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Item 1.01 Entry Into a Material Definitive Agreemert.

On September 21, 2010, the Board of Directors di&\dision Media, Inc., (the “Company”), approvetbam of indemnification agreement
(the “Indemnification Agreement”) for each of itgettors and officers. Pursuant to this authoraratthe Company is entering into a separate
Indemnification Agreement with each of its direstand officers. The Company may from time to timeeeinto additional indemnification
agreements with future directors and officers ef@ompany.

Under each Indemnification Agreement, the Compaasg/dgreed to indemnify each director and officeo vehinvolved in any threatened,
pending, or completed action, suit, or proceediviggther civil, criminal, administrative, arbitrati@r investigative, in connection with his or
her service to the Company, against all lossesnsladamages, expenses (including attorneys’ faas)Jiabilities reasonably incurred by
such person in connection with the proceeding. Cbmpany believes that the Indemnification Agreemané necessary to provide directors
and officers increased certainty of such protediiotie future and to attract and retain qualifiedsons to serve in such positions. The
description of the Indemnification Agreements gettf in this Item 1.01 does not purport to be catghbnd is qualified in its entirety by
reference to the full text of the form of Indemaoétion Agreement filed as Exhibit 10.1 hereto, anwbrporated herein by reference.

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

On September 21, 2010, the Board of Directors ®Qbmpany adopted amendments to the Company’s Aedesmtd Restated By-Laws (as
amended, the “By-Laws”). The amendments to the By were effective immediately upon adoption. Timeadments add advance notice
provisions to the By-Laws and make certain othemgles as described below. These amendments ardedtéo modernize certain corporate
governance provisions to make them consistent tiviithe of many public companies, to help ensurerlyrdesiness at shareholder meetings
and to improve the information required to be pded to all shareholders and to the Board of Dimsciout proposals and director nominees
and about the relevant holdings and interestseghareholders who make the proposals and nomisatide following summary does not
purport to be complete and is qualified in its etyi by reference to the full text of the By-Laviited as Exhibit 3.1 hereto and incorporated
herein by reference.

Shareholder Business Proposals (Other Than Director Nominations) at Annual Meetings

The amendments added Article 3.2 of thelByvs, which sets forth procedures for shareholtiessibmit business proposals before an ar
meeting of shareholders. Article 3.2(a) of the |Byws provides that the exclusive means for a slwddehto submit a business proposal be
an annual meeting is in accordance with the promsf Article 3.2. Article 3.2(b) requires thastaareholder submit to the Company advz
written notice of such a business proposal nottless 90 days nor more than 120 days before thedimiversary of the preceding year's
annual meeting, provided that where the schedwdéel af the annual meeting is more than 30 daysdeiomore than 60 days after such
anniversary date, the shareholdarbtice must instead be received by the Companjates than the 90th day prior to such meetingfdater,
the tenth day following the day on which publicdiisure of the date of the meeting is first made.

Article 3.2(c) provides for a shareholder makingusiness proposal to (i) provide a reasonably loléstription of the proposal, the reasons
therefor and any material interest in such businéssach proposing person (as defined in ArticB®) and (ii) provide certain information with
respect to any




proposing person, including information regardimdings of Company stock, derivative instrumentstoort interests in Company stock,
relevant agreements or arrangements in conneciibrtive proposal, information that would be reqdite be included in certain filings
required to be made with the Securities and Exch&@mmmission in connection with solicitation of yies or consents, and the other
information described in Article 3.2(c). Article2§d) sets forth requirements for such shareholtenpdate and supplement the notice so that
the information is true and correct as of the ajgfiie dates.

Article 3.2(f) provides that the advance noticevisions of the By-Laws will have no effect on tHaldy of a shareholder to request inclusion
of a business proposal in the Company’s annualypstatement pursuant to Rule 14a-8 under the SeEsuExchange Act of 1934, as
amended (the “Exchange Act”).

Procedures for Special Meetings of Shareholders

The amendments added Article 3.3 of the By-Lawsckwhmends the procedures previously set fortlsfecial meetings and additionally
sets forth procedures for shareholders to subnsinless proposals before a special meeting. ABidéas been amended to clarify that the
officers authorized to call a special meeting idelthe Chief Executive Officer, or, in the abseofcthe Chief Executive Officer, by a vice
president or the Chief Financial Officer. The Boafdirectors or any two members thereof contirubadve the ability to call a special
meeting. As before the amendments, except as ogeprovided in the articles of incorporation, inshcases special meetings may also be
called by one or more shareholders holding tengegrar more of the issued and outstanding votirgeshof the Company by delivering to
the Chief Executive Officer or Chief Financial @#r a written demand for a special meeting, whiemand shall state the purposes of such
meeting. However, Article 3.3(a) has been amendguidvide that a special meeting for the purposeoosidering any action to directly or
indirectly facilitate or effect a business combioat including any action to change or otherwidecifthe composition of the board of
directors for that purpose, must be called by ty«five percent or more of the issued and outstamgiting shares of the Company. In
addition, Article 3.3(c) provides certain additibnequirements for written demands by shareholders.

Article 3.3(b) provides requirements for sharehddbat desire to submit a business proposal befepecial meeting. Such shareholders
much satisfy the requirements of Article 3.3(bglirding providing notice within the time periodsesffied in that Article. The notice must
include information similar to that described abavith respect to annual meetings.

Amendments Relating to Director Nominations at Annual and Special Meetings

Article 4.3(a) provides that the exclusive meansafghareholder to submit proposals for the norignaif directors before a meeting of
shareholders is in accordance with the provisidisrticle 4.3, except as otherwise provided in #ngécles of incorporation. Article 4.3(b)
requires that a shareholder submit to the Compdwugirece written notice of a director nomination pregd to be brought before a meeting, in
the case of an annual meeting, that is timely withie requirements described above for a busimegogal before an annual meeting. To be
timely in the case of a special meeting at whiakators are to be elected pursuant to the Companojise of the meeting and subject to
certain exceptions, notice must be submitted naertitan 120 days before the date of the meetinghanthter than the 90th day prior to the
meeting date or, if later, ten days after the datevhich public disclosure of the date of such gleneeting is made.

Article 4.3(c) requires that the nominating shatdapprovide information about each nominating paréas defined in Article 4.3(c))
equivalent to the information required to be sugghlby proposing persons with respect to submissfitrusiness proposals at annual meetings
as described above. In addition, such informatiwh @her specified information described in Artidl8(c) must be provided for each person
whom a nominating person proposes to nominateléatien as a director.
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Shareholder Nominations or Proposals for 2011 Annual Meeting

As a result of the amendments to the By-Laws, deofor a shareholder to nominate a director onmsubther business at the Company’s
2011 annual shareholders meeting (without suchbessibeing included in the Company’s 2011 proxyenss pursuant to Rule 14a-8), a
shareholder must comply with the new advance ngtiogisions described above, including without tatibn providing written notice of
such nomination or other business to the Compa®gtsetary no earlier than the close of busineskonary 14, 2011 and no later than the
close of business on February 13, 2011. Sharelsoldshing to include a shareholder proposal inGbenpany’s 2011 proxy materials are
required to comply with Rule 14a-8. Shareholdeishivig to include director nominees in the Compa@@$1 proxy materials are required to
satisfy the requirements of Rule 14a-11 under tkeh&nge Act, which will become effective in NovemBg610.

Other Amendments to By-Laws

The By-Laws were also amended to add, modify aifglarocedures with respect to: required pluralitte for election of directors
(Article 3.5); acceptable methods of delivery aralwer of notice of shareholders meetings (Article) 3shareholders meetings by remote
communications (Article 3.12); length of terms afedtors (Article 4.4); notice of directors meetingy electronic communications
(Article 4.7) and conducting directors meetingsémote communications (Article 4.8).

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits
Exhibit No. Description
3.1 Amended and Restated -Laws, as amended through September 21, .
10.1 Form of Indemnification Agreements with DirectorsdeOfficers of the Compar
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SIGNATURES

Pursuant to the requirements of the Securities &xgl Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

ValueVision Media, Inc.

September 27, 2010 By : /d/ Nathan E. Fagre

Name: Nathan E. Fagre

Title: SVP and General Counsel




Exhibit 3.1

BY-LAWS OF VALUEVISION MEDIA, INC.
(Conformed Copy — Includes all amendments through &tember 21, 2010)

ARTICLE 1
OFFICES

1.1 Registered OfficeThe registered office of the Corporation shalldmated within the State of Minnesota as set fortthe Articles of
Incorporation. The Board of Directors shall havéhatity to change the registered office of the @ogtion and a statement evidencing any
such change shall be filed with the Secretary atéSof Minnesota as required by law.

1.2 Offices The Corporation may have other offices, includisgorincipal business office, either within orthdut the State of Minneso

ARTICLE 2
CORPORATE SEAL

2.1 Corporate Seallhe Board of Directors shall determine whethenatrthe Corporation will adopt a corporate sea. dorporate seal is
adopted, inscribed on the corporate seal shathd@ame of the Corporation and the words “Corpdgat,” and when so directed by the
Board of Directors, a duplicate of the seal makdyet and used by the Secretary of the Corporation.

ARTICLE 3
SHAREHOLDERS

3.1 Regular MeetingsRegular meetings of the shareholders shall e dtethe Corporatios’registered office or at such other place wi
or without the State of Minnesota as is designhtethe Board of Directors. Regular meetings mapdld annually or on a less frequent
periodic basis, as established by a resolutioh@Board of Directors, or may be held on call gy Board of Directors from time to time as
and when the Board determines. At each regularintgehe shareholders shall elect qualified suamss®r directors who serve for an
indefinite term or whose terms have expired ordare to expire within six (6) months after the daftéhe meeting, and may transact such
other business which properly comes before themwittstanding the foregoing, if a regular meetirigh® shareholders has not been hel
a period of fifteen (15) months, a shareholderroug of shareholders holding three percent (3%haorre of the issued and outstanding voting
shares of the Corporation may demand that a regudating of the shareholders be held by givingtaminotice to the Chief Executive
Officer or Treasurer of the Corporation. Withinrtkhi(30) days after receipt of the notice, the Bbsinall cause a regular meeting of the
shareholders to be called and held within nine®) (fys after receipt of the notice. Any regulaetirey held pursuant to such a demand by a
shareholder or shareholders shall be held withércthunty where the principal executive office & orporation is located.

3.2 Notice of Business to be Brought Beforeshitey .

(a) At an annual meeting of the sharedér@donly such business shall be conducted astshad been properly brought before the
meeting. To be properly brought before an annuatimg, business must be (i) brought before the img&ly the Corporation and specified
the notice of meeting given by or at the directidnhe Board of Directors, (ii) brought before theeting by or at the direction of the Boar:
Directors, or (iii) otherwise properly brought befdhe meeting by a shareholder who (A) was a sloéder of record (and, with respect to
beneficial owner, if different, on whose behalfisiisiness is proposed, only if such beneficialewmas the beneficial owner of shares of
the Corporation) both at the time of giving theio®tprovided for in this Article 3.2 and at the &raf the meeting, (B) is entitled to vote at the
meeting, and (C) has complied with this Article 82to such business. Except for proposals propealye in accordance with Rule 14a-8
under the Securities Exchange Act of 1934, as apterahd the rules and regulations thereunder (amemded and inclusive of such rules
and regulations, the “Exchange Actdnd included in the notice of meeting given bytaha direction of the Board of Directors, the fgoeng
clause (iii) shall be the exclusive means for aalhalder to propose business to be brought befoemaual meeting of the shareholders. A
shareholder seeking to nominate persons for




election to the Board of Directors must comply wittiicle 4.3, and this Article 3.2 shall not be dpgble to nominations except as expressly
provided in Article 4.3.

(b) Without qualification, for businesstie properly brought before an annual meeting slyaseholder, the shareholder must
(i) provide timely notice (as described below) #wdrin writing and in proper form to the Secretafyhe Corporation and (ii) provide any
updates or supplements to such notice at the timésn the forms required by this Article 3.2. T@timely, a shareholder’s notice must be
delivered to, or mailed and received at, the ppakcexecutive offices of the Corporation not ldstninety (90) days nor more than one
hundred twenty (120) days prior to the one-yeaiamsary of the preceding year’s annual meetingyioied, however, that if the date of the
annual meeting is more than thirty (30) days befwrmore than sixty (60) days after such anniverdgate, notice by the shareholder to be
timely must be so delivered, or mailed and receiwed later than the ninetieth (90th) day priosteh annual meeting or, if later, the tenth
(10th) day following the day on which public dissloe of the date of such annual meeting was fiegstenln no event shall any adjournment
of an annual meeting or the announcement therenf@nce a new time period for the giving of timebtice as described above.

(c) To be in proper form for purposedha$ Article 3.2, a shareholder’s notice to ther8tary shall set forth:

(i) As to each Proposing Person (as defindo\W)e (A) the name and address of such ProposimgdRgincluding, if applicable, the
name and address that appear on the Corporationkstand records); and (B) the class or seriesnamber of shares of the
Corporation that are, directly or indirectly, ownefttecord or beneficially owned (within the meamiof Rule 13d3 under the Exchang
Act) by such Proposing Person, except that suchd?ing Person shall in all events be deemed tofic&ily own any shares of any
class or series of the Corporation as to which froposing Person has a right to acquire benefigvalership at any time in the future
(the disclosures to be made pursuant to the fonggdauses (A) and (B) are referred to as “Shaddrdhformation”);

(i) As to each Proposing Person, (A) any\d#ive, swap or other transaction or series ofsaations engaged in, directly or
indirectly, by such Proposing Person, the purpassfect of which is to give such Proposing Persoanomic risk similar to ownership
of shares of any class or series of the Corporatimmtuding due to the fact that the value of sdehivative, swap or other transactions
are determined by reference to the price, valumatility of any shares of any class or seriethef Corporation, or which derivative,
swap or other transactions provide, directly oirictly, the opportunity to profit from any increas the price or value of shares of any
class or series of the Corporation (“Synthetic Bglriterests”), which Synthetic Equity Interestaibe disclosed without regard to
whether (x) the derivative, swap or other transasticonvey any voting rights in such shares to giroposing Person, (y) the
derivative, swap or other transactions are requiduk, or are capable of being, settled throudivety of such shares or (z) such
Proposing Person may have entered into other ttasa that hedge or mitigate the economic efféstuch derivative, swap or other
transactions, (B) any proxy (other than a revocabbxy or consent given in response to a solicitathade pursuant to, and in
accordance with, Section 14(a) of the Exchangebfatay of a solicitation statement filed on SchedldA), agreement, arrangement,
understanding or relationship pursuant to whichhgRimposing Person has or shares a right to vetstzares of any class or series of
the Corporation, (C) any agreement, arrangemendernsteanding or relationship, including any repusghar similar so-called “stock
borrowing” agreement or arrangement, engaged iacty or indirectly, by such Proposing Person,ghepose or effect of which is to
mitigate loss to, reduce the economic risk (of owhip or otherwise) of shares of any class or serighe Corporation by, manage the
risk of share price changes for, or increase oradese the voting power of, such Proposing Perstinrespect to the shares of any class
or series of the Corporation, or which providesechly or indirectly, the opportunity to profit fno any decrease in the price or value of
the shares of any class or series of the Corporéthort Interests”), (D) any performance relafiees (other than an asset based fee)
that such Proposing Person is entitled to receised on any increase or decrease in the pricdwe vshares of any class or series of
the Corporation, or any Synthetic Equity Interest§hort Interests, if any, and (E) any other infation relating to such Proposing
Person that would be required to be disclosedaroay statement or other
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filing required to be made in connection with sibéiions of proxies or consents by such Proposigdéh in support of the business
proposed to be brought before the meeting purdoa®éction 14(a) of the Exchange Act (the disclesuo be made pursuant to the
foregoing clauses (A) through (E) are referreds6Zisclosable Interests”); provided, however, tBaclosable Interests shall not
include any such disclosures with respect to tiénary course business activities of any brokeaete commercial bank, trust comp:
or other nominee who is a Proposing Person sotelyr@sult of being the shareholder directed tpgreand submit the notice required
by these Bylaws on behalf of a beneficial owned an

(i) As to each item of business that therghalder proposes to bring before the annual mgefi) a reasonably brief description of
the business desired to be brought before the anmggting, the reasons for conducting such busiaef®e annual meeting and any
material interest in such business of each Progd3arson, (B) the text of the proposal or busifieeuding the text of any resolutions
proposed for consideration), and (C) a reasonadigiléd description of all agreements, arrangemamisunderstandings (x) betweer
among any of the Proposing Persons or (y) betweamong any Proposing Person and any other persemtity (including their
names) in connection with the proposal of suchrimss by such shareholder.

For purposes of this Article 3.2, theri¢Proposing Person” shall mean (i) the sharehgbdeviding the notice of business proposed to
be brought before an annual meeting, (ii) the bermfowner or beneficial owners, if different, amose behalf the notice of the business
proposed to be brought before the annual meetintaie, and (iii) any affiliate or associate (eadthiww the meaning of Rule 12b-2 under the
Exchange Act for purposes of these Bylaws) of sl@dreholder or beneficial owner.

(d) A shareholder providing notice of imess proposed to be brought before an annual mngeghiall further update and supplement
such notice, if necessary, so that the informapiavided or required to be provided in such nopigesuant to this Article 3.2 shall be true i
correct as of the record date for the meeting anaf ¢he date that is ten (10) business days fwithre meeting or any adjournment or
postponement thereof, and such update and supplesma&ihbe delivered to, or mailed and receivedthg,Secretary at the principal execu
offices of the Corporation not later than five thjsiness days after the record date for the meétirthe case of the update and supplement
required to be made as of the record date), anthtestthan eight (8) business days prior to, #qticable (or, if not practicable, on the first
practicable date prior to), the date for the meptinany adjournment or postponement thereof gnctise of the update and supplement
required to be made as of ten (10) business daystprthe meeting or any adjournment or postpomsrtiereof).

(e) No business shall be conducted @rerual meeting except in accordance with this k2. The presiding officer of the meeting
shall, if the facts warrant, determine that theitess was not properly brought before the meetiractordance with this Article 3.2 and, if
or she should so determine, he or she shall samdetd the meeting, and any such business not pydpeught before the meeting shall not
be transacted.

(f) This Article 3.2 is expressly intermti® apply to any business proposed to be brougfiord an annual meeting of shareholders other
than any proposal made pursuant to Rule 14a-8 uhddfxchange Act. In addition to the requiremerithis Article 3.2 with respect to any
business proposed to be brought before an annwalmgeeach Proposing Person shall comply witlajgfilicable requirements of the
Exchange Act with respect to any such businesshiNgtn this Article 3.2 shall be deemed to afféwt rights of shareholders to request
inclusion of proposals in the Corporation’s proxgtement pursuant to Rule 14a-8 under the ExchAnge

(g) For purposes of these Bylaws, “pulligclosure” shall mean disclosure in a press seleaported by a national news service or in a
document publicly filed by the Corporation with tBecurities and Exchange Commission pursuant thddecl3, 14 or 15(d) of the
Exchange Act.

3.3 Special Meetings

(a) Special meetings of the shareholdexrg be called by the Chief Executive Officer, byiee-President in the absence of the Chief
Executive Officer, by the Chief Financial Officer, by the Board of Directors or any two or more rbens thereof. Except as otherwise
provided in the Articles of Incorporation, speaiatetings may also be called by one or
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more shareholders holding ten percent (10%) or rabtike issued and outstanding voting shares o€tmporation by delivering to the Chief
Executive Officer or Chief Financial Officer a weh demand for a special meeting, which demand stad¢ the purposes of such meeting,
except that a special meeting for the purpose o$idering any action to directly or indirectly féteite or effect a business combination,
including any action to change or otherwise affeetcomposition of the board of directors for thatpose, must be called by twenty-five
percent (25%) or more of the issued and outstangitigg shares of the Corporation. Within thirtyo}2lays after receipt of the written
demand, the Board of Directors shall call a spatiedting of the shareholders to be held within tyii@0) days after receipt of the written
demand. Any special meeting held pursuant to sudtew demand shall be held within the county whbeeprincipal executive office of the
Corporation is located. The notice of a specialtingeshall state the purpose or purposes of theigpmeeting, and the business to be
conducted at the special meeting shall be limitetthé¢ purpose or purposes stated in the noticeefn accordance with this Article 3.3,
shareholders shall not be permitted to proposenbasito be brought before a special meeting dcdlthesholders.

(b) At any special meeting of sharehaddenly such business shall be conducted as shad been brought before the meeting (i) by or
at the direction of the Board of Directors, or {ii) any shareholder of the Corporation who compligtk the procedures set forth in this
Article 3.3. For business to be properly broughbobeany special meeting by a shareholder, thestiodsler must (A) be a shareholder of the
Corporation of record (and, with respect to anydfieral owner, if different, on whose behalf suaksimess is proposed, only if such
beneficial owner was the beneficial owner of shafate Corporation) at the time of the giving o thotice for such meeting, (B) be entitled
to vote at such meeting, (C) be made pursuanirtelyi notice in proper written form to the Secretafyhe Corporation, and (D) have
otherwise complied with this Article 3.3 with regpéo such business. To be timely, a shareholdamtise must be delivered to, or mailed and
received at, the principal executive offices of @@ poration not later than the close of businesthe later of the 90th calendar day prior to
such special meeting or, if later, the 10th calenids following the day on which public disclosurfethe date of such meeting is first made
no event shall an adjournment of an special meetirige public disclosure thereof commence a newe fieriod for the giving of a
shareholder’s notice as described above. To beojpgp form, a shareholder’s notice shall set forth:

() (A) a reasonably brief description of girpose or purposes of the special meeting andubimess proposed to be conducted at
the special meeting, the reasons for conducting business at the special meeting and any matetékst in such business of each
Requesting Person, and (B) a reasonably detaiectigdon of all agreements, arrangements and staiedings (x) between or among
any of the Requesting Persons or (y) between ongraay Requesting Person and any other persortity @ncluding their names) in
connection with the request for the special meatintihe business proposed to be conducted at dwaspneeting;

(i) the text of the proposal or business l{iding the text of any resolutions proposed forsideration);

(i) As to each Requesting Person (as defipeldw), the Shareholder Information (as definediiticle 3.2(c)(i), except that for
purposes of this Article 3.3, the term “Requesttggson” shall be substituted for the term “Propgs$terson” in all places it appears in
Article 3.2 (c)(i)); and

(iv) As to each Requesting Person, any Disditssinterests (as defined in Article 3.2(c)(i§cept that for purposes of this
Article 3.3 the term “Requesting Person” shall bbsdituted for the term “Proposing Person” in ddlges it appears in Article 3.2(c)(ii)
and the disclosure in clause (E) of Article 3.4{cghall be made with respect to the businessgseg to be conducted at the special
meeting).

In addition to the requirements of this Article 3each Requesting Person shall comply with allireguents of applicable law, including all
requirements of the Exchange Act, with respechtoraquest to fix a record date or demand to cafiecial meeting. For purposes of this
Article 3.3(b), the term “Requesting Person” sinadlan (i) the shareholder demanding that a spe@ating be called or providing notice of
business to be brought before such meeting pursodahis Article 3.3, (ii) the beneficial owner
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or beneficial owners, if different, on whose belsi€h meeting is being demanded or such noticeiigtprovided, and (iii) any affiliate or
associate of such shareholder or beneficial owdetwithstanding anything in these Bylaws to thetcany, the Board of Directors may
submit its own proposal or proposals for considensat a special meeting called by one or moreediwders.

(c) The Secretary shall not accept, dadl onsider ineffective, a written demand frorshareholder to call a special meeting (i) that
does not comply with this Article 3.3, (ii) thatates to an item of business to be transactedcét sieeting that is not a proper subject for
shareholder action under applicable law, (iii) ttedates to an item of business (other than thetieleof directors) that is identical or
substantially similar to an item of business thélt e submitted for shareholder approval at argreholder meeting to be held on or before
the 90th day after the Secretary receives such denoa (vi) that relates to an item of busineshéothan the election of directors) that is
identical or substantially similar to an item ofsiness that has been presented at the most regardlaneeting or at any special meeting held
within one year prior to receipt by the Secretdrguch demand to call a special meeting.

(d) In connection with a special meetiiadjed in accordance with this Article 3.3, thergalder or shareholders who deliver a written
demand to call a special meeting and provide natidrisiness to be brought before such meeting &h#tier update and supplement the
information previously provided to the Corporatiarconnection with such request or demand, if nemgs so that the information provided
or required to be provided in such request or dehpamsuant to this Article 3.3 shall be true andect as of the record date for the special
meeting and as of the date that is ten (10) busidags prior to the meeting or any adjournmentostgmnement thereof, and such update and
supplement shall be delivered to, or mailed andived by, the Secretary at the principal executiifiees of the Corporation not later than
five (5) business days after the record date fersiiecial meeting (in the case of the update applement required to be made as of the
record date), and not later than eight (8) busidegs prior to, if practicable (or, if not practide, the first practicable date prior to) the date
for the meeting or any adjournment or postponerttenreof (in the case of the update and supplenegpiined to be made as of ten
(10) business days prior to the special meetingngradjournment or postponement thereof).

3.4 Quorum Business may be transacted at any duly held ngefithe shareholders at which a quorum is preSdw holders of a
majority of the voting power of the shares entitled/ote at a meeting are a quorum. The sharelwofatesent at the meeting may continue to
transact business until adjournment, even thougimaber of shareholders withdraw leaving less thgnaum. If a quorum is not present at
any meeting, those shareholders present have therpo adjourn the meeting from time to time utii# requisite number of voting shares
present. The date, time and place of the reconvereading shall be announced at the time of adjoamrand notice of the reconvened
meeting shall be given to all shareholders who wetepresent at the time of adjournment. Any bussnghich might have been transacted at
the meeting which was adjourned may be transadtdek aeconvened meeting.

3.5 Voting. At each shareholdersieeting, every shareholder having the right to v@tntitled to vote in person or by proxy. Shatdacs
have one (1) vote for each share having voting patanding in their name on the books of the Cation, unless otherwise provided in the
Articles of Incorporation, or these By-laws, ottire terms of the shares. All elections and questsrall be decided by a majority vote of the
number of shares entitled to vote and represertadyameeting at which there is a quorum, exceptlasrwise provided by statute, the
Articles of Incorporation, these Byaws, or by agreement among the shareholders. Diseshall be elected by a plurality of the votpayver
of the shares present and entitled to vote onl#wien of directors at a meeting at which a quoisipresent.

3.6 Notice of MeetingNotice of regular or special meetings of the shaltders shall be given by an officer or agenhef€orporation to
each shareholder shown on the books of the Coiportit be the holder of record of shares entitteddte at the meeting. If the notice is tc
mailed, then the notice must be mailed to eachesivdder at the shareholder’'s address as shownedmoibks of the Corporation at least five
(5) calendar days prior to the meeting. If the emis not mailed, then the notice must be givdeasit forty-eight (48) hours prior to the
meeting. Notices that are not mailed may be dediddry confirmed facsimile, confirmed electronic hoaiother similar means of remote
communication. The notice must contain the datee tand place of the meeting, and in the case péeia meeting must also contain a
statement of the purpose of the meeting. In notesteall notice be given more than sixty (60) dagerfo the meeting. If a plan of merger,
exchange, sale or other disposition of all or sarislly all of the assets
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of the Corporation is to be considered at a meetfrghareholders, notice of such meeting shallibengto every shareholder, whether or not
entitled to vote, not less than fourteen (14) dayar to the date of such meeting. A shareholdey maive notice of the meeting orally or in
writing. In addition, mere attendance by a shaméioat a meeting of the shareholders also coresittvaiver of notice of such meeting,
unless the shareholder objects at the beginnitigeofeeting to the transaction of business bedaesmeeting allegedly is not lawfully call
or convened, or objects before a vote on an itebusiness because the item may not lawfully beidersd at that meeting and does not
thereafter participate in the consideration ofitem at that meeting.

3.7. Proxies At all meetings of shareholders, a shareholder vate by proxy executed in writing by the shareleolor by his duly
authorized attorney-in-fact. Such proxies mustileel fwvith an officer of the Corporation before artlae time of the meeting. No proxy shall
be valid after eleven (11) months from the dati#soéxecution, unless otherwise provided in thexpro

3.8. Closing Transfer Book§ he Board of Directors may close the stock trankboks for a period of time which does not excerty
(60) days preceding any of the following: the daftany meeting of shareholders; the payment otdéinds; the allotment of rights; or the
change, conversion, or exchange of shares.

3.9. Record Dateln lieu of closing the stock transfer books, Bward of Directors may fix in advance a date nateexling sixty (60) days
preceding the date of any of the events describédticle 3.7, as a record date for the determaratif which shareholders are entitled (i) to
notice of and to vote at any meeting and any mgesirbsequent to adjournment, (ii) to receive amiddind or allotment or rights, or (iii) to
exercise the rights in respect to any change, asiore or exchange of shares. If a record datxéslfoy the Board of Directors, only those
shareholders of record on the record date shahti#ted to receive notice of and to vote at theetimg and any meeting subsequent to
adjournment or to exercise such rights, as the weasebe, notwithstanding any transfer of any sharethe books of the Corporation after the
record date so fixed. If the share transfer boo&sat closed and no record date is fixed for datetion of the shareholders of record, then
the date on which notice of the meeting is mailethe date of adoption of a resolution of the Boafr®irectors declaring a dividend,
allotment or rights, change, conversion or exchafgdares, as the case may be, shall be the rdatedor such determination.

3.10. Presiding OfficerThe Chief Executive Officer of the Corporatioraipreside over all meetings of the shareholderthe absence
of the Chief Executive Officer, the shareholderymlaoose any person present to act as presidifggnff

3.11. Written Action by Shareholdefsy action which may be taken at a meeting of tiereholders may be taken without a meeting and
notice if a consent in writing, setting forth thetian so taken, is signed or consented to by atite#ad electronic communication by all of
shareholders entitled to notice of a meeting fahgourpose.

3.12 Meeting by Remote Communicatiofgegular or special meeting of the shareholderg beaheld solely by any combination of
means of remote communication through which theedt@ders may participate in the meeting, if not€éhe meeting is given to every
holder of shares entitled to vote and if the nunddeshares held by the shareholders so particigatithe meeting would be sufficient to
constitute a quorum at the meeting. In additioshareholder not physically present in person gorioxy at a regular or special meeting of the
shareholders may, by means of remote communicaiamicipate in a meeting of shareholders heldagsignated place. Participation by a
shareholder through means of remote communicatiastitutes presence at the meeting in person prdayy if all other requirements for
such presence are met.

Whenever one or more shareholders participadeshareholder meeting by means of remote conuatian: (a) the corporation shall
implement reasonable measures to verify that eacdop deemed present and entitled to vote at tieéimgeby means of remote
communication is a shareholder; and (b) the cotmmrahall implement reasonable measures to prozédd shareholder participating by
means of a remote communication with a reasongipertunity to participate in the meeting, includiawg opportunity to (i) read or hear the
proceedings of the meeting substantially conculyemith those proceedings, (ii) if allowed by theopedures governing the meeting, have
shareholder’s remarks heard or read by other jjaatits in the meeting substantially concurrentlthwihe making of those remarks,
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and (iii) if otherwise entitled, vote on matterdgiitted to a vote of the shareholders.

For all purposes of these bylaws, the terrmtte2 communication” shall have the meaning ascribesdich term by the Act.

ARTICLE 4
DIRECTORS

4.1 General Powerghe property, affairs and business of the Corponathall be managed by the Board of Directors whldl initially
consist of five (5) directors. In addition to thevgers and authorities by these By-Laws expresatyeroed upon it, the Board may exercise all
such powers of the Corporation and do all suchu&edts and things as are not by law, the Articlescorporation or these By-Laws
directed or required to be exercised or done bykiaeholders.

4.2 Number The number of directors may be either increasetboreased by resolution of the shareholderseat tbgular meeting or at a
special meeting called for that purpose. The nurobéirectors also may be either increased or desee by resolution adopted by the
affirmative vote of a majority of the Board of Diters. Any newly created directorships establishethe Board of Directors shall be filled
by a majority vote of the directors serving at tinge of increase.

4.3 Nominations.

(a) Only persons who are nominated iroed&nce with this Article 4.3 shall be eligible fdection as directors of the Corporation.
Nominations of persons for election as directorthefCorporation may be made at a meeting of sbaders (i) by or at the direction of tl
Board of Directors or (ii) by any shareholder of tBorporation that is a shareholder of record (auilth respect to any beneficial owner, if
different, on whose behalf such nomination is psgabto be made, only if such beneficial owner \asbieneficial owner of shares of the
Corporation) at the time of giving of notice progdifor in this Article 4.3, who is entitled to vdte the election of directors at the meeting,
and who complies with the procedures set fortlinis Article 4.3, except as otherwise provided ia Hrticles of Incorporation. The foregoing
clause (i) shall be the exclusive means for aed@der to make any nomination of a person or peréar election to the Board of Directors
at an annual meeting or special meeting. All notma by shareholders must be made pursuant tdytinoice in proper written form to the
Secretary. The presiding officer of any annual ingetvill, if the facts warrant, determine that amoation was not made in accordance with
the procedures prescribed by this Article 4.3, i&hé or she should so determine, he or she witlesdare to the meeting and the defective
nomination will be disregarded. Notwithstanding theegoing provisions of this Article 4.3, a shasketer must also comply with all
applicable requirements of the Exchange Act wilpeet to the matters set forth in this Article 4.3.

(b) For a shareholder to make any norionatf a person or persons for election to the BadrDirectors at an annual meeting, the
shareholder must (i) provide timely notice (in attance with Article 3.2(b)) thereof in writing amdproper form to the Secretary of the
Corporation and (ii) provide any updates or supjglets to such notice at the times and in the foeqgsired by this Article 4.3. Without
qualification, if the election of directors is a ttea specified in the notice of meeting given byabthe direction of the person calling such
special meeting, then for a shareholder to makenanyination of a person or persons for electiothéoBoard of Directors at a special
meeting, the shareholder must (i) provide timelticeothereof in writing and in proper form to thecgetary of the Corporation at the princi
executive offices of the Corporation, and (ii) pa®/any updates or supplements to such noticeedtrttes and in the forms required by this
Article 4.3. To be timely, a shareholder’s notioe fiominations to be made at a special meeting brigelivered to, or mailed and received
at, the principal executive offices of the Corpumatot earlier than the one hundred twentieth {iR6ay prior to such special meeting and
not later than the ninetieth (90th) day prior tolsspecial meeting or, if later, the tenth (10tay bllowing the day on which public disclos
(as defined in Article 3.2(g)) of the date of ssgecial meeting was first made. In no event shlladjournment of an annual meeting or
special meeting or the announcement thereof comen@mew time period for the giving of a sharehdtdeotice as described above.
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(c) To be in proper form for purposedto$ Article 4.3, a shareholder’s notice to ther8tary shall set forth:

(i) As to each Nominating Person (as defineldw), the Shareholder Information (as defined iticte 3.2(c)(i), except that for
purposes of this Article 4.3 the term “Nominatingréon” shall be substituted for the term “Propostegson” in all places it appears in
Article 3.2(c)(i));

(i) As to each Nominating Person, any Disalde Interests (as defined in Article 3.2(c)(ijcept that for purposes of this
Article 4.3 the term “Nominating Person” shall héstituted for the term “Proposing Person” in ddiges it appears in Article 3.2(c)(ii)
and the disclosure in clause (E) of Article 3.4{(cihall be made with respect to the electioniofctors at the meeting);

(i) As to each person whom a Nominating Barproposes to nominate for election as a dire¢&rall information with respect to
such proposed nominee that would be required &eb#orth in a shareholder’s notice pursuant te #rticle 4.3 if such proposed
nominee were a Nominating Person, (B) all informatielating to such proposed nominee that is requip be disclosed in a proxy
statement or other filings required to be madeoimnection with solicitations of proxies for electiof directors in a contested election
pursuant to Section 14(a) under the Exchange Actuding such proposed nominee’s written consebeing named in the proxy
statement as a nominee and to serving as a diiéefected), and (C) a description of all direntlandirect compensation and other
material monetary agreements, arrangements andstadédings during the past three years, and argr atlterial relationships,
between or among any Nominating Person, on théhand, and each proposed nominee, his or her régpeffiliates and associates,
on the other hand, including, without limitatio,iaformation that would be required to be disedgursuant to Item 404 under
Regulation S-K if such Nominating Person were ttegistrant” for purposes of such rule and the pseplonominee were a director or
executive officer of such registrant; and

(iv) The Corporation may require any proposethinee to furnish such other information that ddu¢ material to a reasonable
shareholder’s understanding of the independentackrof independence of such proposed nominee.

For purposes of this Article 4.3, the term “NomingtPerson” shall mean (i) the shareholder progdtre notice of the nomination proposed
to be made at the meeting, (ii) the beneficial avorebeneficial owners, if different, on whose biéltlae notice of the nomination proposed to
be made at the meeting is made, and (iii) anyiaffilor associate of such shareholder or benebeiaker.

(d) A shareholder providing notice of argmination proposed to be made at a meeting &ivéiler update and supplement such notice,
if necessary, so that the information providedegyuired to be provided in such notice pursuanti®Article 4.3 shall be true and correct as
of the record date for the meeting and as of the thet is ten (10) business days prior to the imgeir any adjournment or postponement
thereof, and such update and supplement shalllbeds to, or mailed and received by, the Secyedathe principal executive offices of the
Corporation not later than five (5) business ddter ahe record date for the meeting (in the cdsb@update and supplement required to be
made as of the record date), and not later thart &8y business days prior to, if practicable {pnot practicable, on the first practicable date
prior to) the date for the meeting or any adjourntee postponement thereof (in the case of the tepalad supplement required to be made as
of ten (10) business days prior to the meetingngraadjournment or postponement thereof).

(e) Notwithstanding anything in these &ys$ to the contrary, no person shall be eligibiesfection as a director of the Corporation
unless nominated in accordance with this ArticR Zhe presiding officer at the meeting shallh# facts warrant, determine that a
nomination was not properly made in accordance thithArticle 4.3, and if he or she should so deiae, he or she shall so declare such
determination to the meeting and the defective nation shall be disregarded.
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(f) In addition to the requirements otArticle 4.3 with respect to any nomination prepd to be made at a meeting, each Nominating
Person shall comply with all applicable requiremsesftthe Exchange Act with respect to any such nations.

4.4 Qualifications and Term of Offic®irectors need not be shareholders or residdntedtate of Minnesota. The Board of Directors
shall be elected by the shareholders at their eegoeeting and at any special shareholders’ meetifigd for that purpose. A director shall
hold office until the annual meeting for the yaamihich his or her term expires (or indefinitelynid term is stated upon election or
appointment to the Board of Directors) and un# tirectors successor is elected and qualifies, or untietirtier death, resignation, remoz
or disqualification of the director.

4.5_Quorum A majority of the Board of Directors constitugsgjuorum for the transaction of business; provitiesyever, that if any
vacancies exist by reason of death, resignatioattarwise, a majority of the remaining directoosigtitutes a quorum. If less than a quorum
is present at any meeting, a majority of the doecpresent may adjourn the meeting from timente tivithout further notice.

4.6_Action of Directors The acts of a majority of the directors presérat meeting at which a quorumpeesent are the acts of the Boar
Directors.

4.7 Meetings Meetings of the Board of Directors may be het@hfrtime to time at any place, within or without Bate of Minnesota, th
the Board of Directors may select. If the Boardakctors fails to select a place for a meeting, iteeting shall be held at the principal
executive office of the Corporation. The Presidarany director may call a meeting of the Boardo&ctors by giving notice to all directors
of the date, time and place of the meeting. Ifrtbgce is to be mailed, then the notice must bdedado each director at least five (5) calendar
days prior to the meeting. If the notice is nobéomailed, then the notice must be given at leasg-kight (48) hours prior to the meeting.
Notices not mailed may be delivered by authentitatectronic communication. Notices delivered bthanticated electronic communicati
shall be deemed given if by (i) facsimile commutima when directed to a telephone number at wthiehdirector has consented to receive
notice; (ii) electronic mail, when directed to daatronic mail address at which the director hasseated to receive notice; and (iii) any other
form of electronic communication by which the diachas consented to receive notice, when diragottre director. If the date, time and
place of the meeting of the Board of Directors h@sn announced at a previous meeting of the Bddbirectors, no additional notice of su
meeting is required, except that notice shall wemito all directors who were not present at tlevious meeting. Notice of the meeting of the
Board of Directors need not state the purposeefibeting. A director may orally or in writing waiwotice of the meeting. Attendance by a
director at a meeting of the Board of Director®alenstitutes a waiver of notice of such meetimdess the director objects at the beginning
of the meeting to the transaction of business tsxthe meeting allegedly is not lawfully callecconvened and such director does not
participate thereafter in the meeting.

4.8 Meeting by Remote Communicatioh director may participate in a board meetingimans of conference telephone or by such other
means of remote communication, in each case thradngth the director, other directors so participgtiand all directors physically preser
the meeting may participate with each other dutirggmeeting. Participation in a meeting by that mse@onstitutes presence at the meetin
addition, any meeting among directors may be cotdiusolely by one or more means of remote commtiaicghrough which all of the
directors may participate with each other duringeeting, if the same notice is given of the nmgetequired hereunder, and if the number
of directors so participating in the meeting isfisignt to constitute a quorum at the meeting.

4.9 CompensatiorDirectors may receive such compensation as maletsgmined from time to time by resolution of Baard of
Directors.

4.10 CommitteeBy the affirmative vote of a majority of the diters, the Board of Directors may establish a cae@ior committees
having the authority of the Board of Directorstie thnanagement of the business of the Corporatititetextent provided in the resolution
adopted by the Board of Directors. A committee Ist@ahsist of one or more persons, who need noireetdrs, that have been appointed by
affirmative vote of a majority of the directors peamt. A majority of the members of the committegspnt at any meeting of the committee
quorum for the transaction of business, unlessgetaor smaller




proportion or number is provided in the resolutémproved by the Board of Directors. Minutes of amgetings of committees created by the
Board of Directors shall be available upon reqteshembers of the committee and to any director.

4.11 Action by Absent DirectolA director may give advance written consent guagition to a proposal to be acted upon at a Bohrd
Directors meeting by giving a written statementh® Chief Executive Officer, Chief Financial Officer any director which sets forth the
proposal to be voted on and contains a statemehealfirector’s voting preference with regard te groposal. An advance written statement
does not constitute presence of the director fopgees of determining a quorum, but the advancegenrstatement shall be counted in the
vote on the subject proposal provided that the ggapacted on at the meeting is substantially éineesor has substantially the same effect as
the proposal set forth in the advance written siate. The advance written statement by a diregia proposal shall be included in the
records of the Board of Directors’ action on thepwsal.

4.12 Removal of Directors by Board of DirestoAny director may be removed by a majority votelbidirectors constituting the Board,
exclusive of the director whose removal is proposéth or without cause.

4.13 VacanciesAny vacancy on the Board of Directors may bedilby vote of the remaining directors, even thoeghk than a quorum.

4.14 Written Action by Less Than All of therBétors. Any action which may be taken at a meeting ofBbard of Directors may be tak
without a meeting and notice thereof if a consentiiting setting forth the action taken is signedgconsented to by authenticated electronic
communication, by the number of directors requitethke the same action at a duly held meeting@Board of Directors at which all of the
directors are present. If a written action is sijt@ consented to by authenticated electronic canication),by less than all the directors, .
director not signing the action shall be notifiethiediately of the content of the action and thecti¥e date of the action. Failure to provide
the notice does not invalidate the written actidmirector who does not sign or consent to thetamitaction has no liability for the action or
actions so taken.

4.15 Dissent from ActionA director of the Corporation who is present ateeting of the Board of Directors at which anyi@tis taken
shall be presumed to have assented to the ackien tanless the director objects at the beginninp@ineeting to the transaction of business
because the meeting is not lawfully called or coreeband does not participate thereafter, or unhesdirector votes against the action at the
meeting, or is prohibited from voting on the action

ARTICLE 5
OFFICERS

5.1 Election of OfficersThe Board of Directors shall from time to timéeat a Chief Executive officer, who may also beigeated as
President, if a specific person is not electedltthiat office, and a Chief Financial Officer, winoay also be designated as Treasurer. The
Board of Directors may elect, but shall not be megflito elect a President, a Secretary, one or Mime Presidents, and a Chairman of the
Board. In addition the Board of Directors may eath other officers and agents as it may deenssacge The officers shall exercise such
powers and perform such duties as are prescribegpljcable statutes, the Articles of Incorporatithe By-Laws, or as may be determined
from time to time by the Board of Directors. Anymioer of offices may be held by the same person.

5.2 Term of Office The officers all hold office until their success@xe elected and qualify; provided, however, #mt officer may be
removed with or without cause by the affirmativeesof a majority of the directors present at a BazfrDirectors meeting at which a quorum
is present.

5.3 Chief Executive Officelhe Chief Executive Officer shall:

(a) Have general active management obtisiness of the Corporation;

(b) When present, preside at all meetofghe shareholders;

(c) When present, and if there is nothai@nan of the Board, preside at all meetings ef th
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Board of Directors;
(d) See that all orders and resolutidith® Board of Directors are carried into effect;

(e) Sign and deliver in the name of tleeg@ration any deeds, mortgages, bonds, contradher instruments pertaining to the
business of the Corporation, except in cases ichwvtiie authority to sign and deliver is requireddw to be exercised by another person or is
expressly delegated by the Articles of Incorporatio By-Laws or by the Board of Directors to sontieeo officer or agent of the Corporation;

() Maintain records of and, wheneveras=ary, certify all proceedings of the Board ofebiors and the shareholders; and
(g) Perform all other duties prescribgadhe Board of Directors.
All other officers shall be subject to the directiand authority of the Chief Executive Officer.

5.4 PresidentThe President shall:
(a) Assist the Chief Executive Officertire general active management of the businedsedforporation;
(b) In the absence of the Chief Execu@fficer perform the duties of the Chief ExecutW#icer; and
(c) Perform all other duties prescribgdte Board of Directors or by the Chief Executicer.

5.5 Chief Financial OfficerThe Chief Financial Officer shall:

(a) Keep accurate financial records li@r €orporation;

(b) Deposit all money, drafts and cheiokihe name of and to the credit of the Corporatiothe banks and depositories designated by
the Board of Directors;

(c) Endorse for deposit all notes, chexkd drafts received by the Corporation as ordbyetthe Board of Directors, making proper
vouchers therefor;

(d) Disburse corporate funds and isswks and drafts in the name of the Corporatiowrdsred by the Board of Directors;

(e) Render to the Chief Executive Offiaad the Board of Directors, whenever requestedcanunt of all transactions by the Chief
Financial Officer and of the financial conditiontbe Corporation; and

(f) Perform all other duties prescribgdthe Board of Directors or by the Chief ExecutidHicer.

5.5_Vice PresidentEach Vice President, if any, shall have such pevaad perform such duties as may be specifickleset By-Laws or
prescribed by the Board of Directors. If the Chigkcutive Officer and the President are absentsabted, the Vice President shall succeed
to the President’s powers and duties. If therewaoeor more Vice Presidents, the order of successiall be determined by seniority of
election or as otherwise prescribed by the Boaidicdctors.

5.6. SecretaryThe Secretary, if any, shall attend all meetiofgthe shareholders and the Board of Directors. Sberetary shall act as
clerk and shall record all the proceedings of tleetimgs in the minute book of the Corporation dmallgive proper notice of meetings of
shareholders and the Board of Directors. The Sagrehall keep the seal of the Corporation, if amd shall affix the seal to any instrument
requiring it and shall attest the seal, and shefiggm such other duties as may be prescribed fim to time by the Board of Directors.

5.7 Chairman of the Board’he Chairman of the Board, if any, shall presitlall meetings of the Board of Directors and shatform
such other duties as may from time to time be assidy the Board of Directors.
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5.8 Assistant Officersln the event of absence or disability of any MRresident, Secretary or the Chief Financial Offitlee assistant to
such officer, if any, shall succeed to the powed duties of the absent officer until the principHlcer resumes his duties or a replacement is
elected by the Board of Directors. If there are twanore assistants, the order of succession Bbaletermined through seniority by the order
in which elected or as otherwise prescribed byBbard of Directors. The assistant officers sha#ireise such other powers and duties as may
be delegated to them from time to time by the BadrDirectors or the principal officer under whohey serve, but at all times shall remain
subordinate to the principal officers they are geated to assist.

ARTICLE 6
INDEMNIFICATION

The Corporation shall indemnify its officedérectors, employees and agents to the full exgennitted by the laws of the State of
Minnesota, as now in effect, or as the same mayebeafter modified.

ARTICLE 7
SHARES AND THEIR TRANSFER

7.1 Certificates of Share$/nless the Board of Directors has provided thatGorporation’s shares are to be uncertified,yegemer of
shares of the Corporation shall be entitled toréifumte, to be in such form as the Board of Dices prescribes, certifying the number of
shares owned by such shareholder. The certifiéateshares shall be numbered in the order in witiely are issued and shall be signed in the
name of the Corporation by the Chief Executive €ffior a Vice President and by the Secretary oistesg Secretary, or the Chief Financial
Officer, or any other officer of the Corporatiortlaarized by the Board of Directors and shall hdwedorporate seal, if any, affixed theretc
record shall be kept of the name of the person ogvttie shares represented by each certificategtipective issue dates thereof, and in the
case of cancellation, the respective dates of dlatioa. Except as provided in Article 7.4, evesytificate surrendered to the Corporation for
exchange or transfer shall be canceled, and no oditficate shall be issued in exchange for axgting certificate until such existing
certificate is canceled.

7.2 Issuance of Shareshe Board of Directors is authorized to issuaashaf the capital stock of the Corporation uph® number of
shares authorized by the Articles of Incorporat®hares may be issued for any consideration (ifrdiadvithout limitation, money or other
tangible or intangible property received by the fiewation or to be received by the Corporation uraderitten agreement) which is authori.
by a resolution approved by the affirmative voteahajority of the directors present, valuing alhmonetary consideration and establishi
price in money or other consideration, or a mininpne, or a general formula or method by whichghiee will be determined. Upon
authorization by resolution approved by the affitivevote of a majority of the directors presehg Corporation may, without any new or
additional consideration, issue shares of its aitbd and unissued capital stock in exchange fam eonversion of its outstanding shares, or
issue its own shares pro rata to its shareholdetsecshareholders of one or more classes or stvieffectuate share dividends or splits,
including reverse share splits. No shares of asaaseries shall be issued to the holder of theeshof another class or series, unless issuanc
is either expressly provided for in the Articleslio€orporation or is approved at a meeting by fienaative vote of the holders of a majority
of the voting power of all shares of the same ctaisseries as the shares to be issued.

7.3 Transfer of Share§ransfer of shares on the books of the Corparatiay be authorized only by the shareholder nam¢laei
certificates or the shareholder’s representativéudy authorized attorney-in-fact and only uporrender for cancellation of the certificate for
such shares. The shareholder in whose name shanelsan the books of the Corporation shall be amrsid the owner thereof for all
purposes regarding the Corporation.

7.4 Lost CertificatesAny shareholder claiming a certificate for shamsch have been lost or destroyed shall make fohaaft or
affirmation of that fact in such form as the Boafdirectors may require and shall, if the diresteo require, give the Corporation a bond of
indemnity in form and with one or more suretiess$attory to the Board of Directors and in an antaigtermined by the Board of Directors,
to indemnify the Corporation against any claim timay be made against it on account of the
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alleged loss or destruction of the certificate.ewrcertificate may then be issued in the same tkmdhe same number of shares as the one
alleged to have been lost or destroyed.

7.5 _Transfer Agent and Registrarhe Board of Directors may appoint one or mag@dfer agents or transfer clerks and one or more
registrars and may require all certificates forrebdo bear the signature or signatures of anlerht

7.6 Facsimile SignaturaVhen any certificate is manually signed by agdfanagent, a transfer clerk, or a registrar apgpdiby the Board
of Directors to perform such duties, a facsimileengraved signature of the officers and a facsinolporate seal, if any, may be inscribed on
the certificate in lieu of the actual signatured agal.

ARTICLE 8
FINANCIAL AND PROPERTY MANAGEMENT

8.1 Checks All checks, drafts, other orders for the paym&inhoney, notes or other evidences of indebtedisssgd in the name of the
Corporation shall be signed by the Chief Execu@ficer or Chief Financial Officer, or any otheffioér or officers, agent or agents of the
Corporation, as may from time to time be determibgdesolution of the Board of Directors.

8.2_Deposits All funds of the Corporation not otherwise empdyshall be deposited from time to time to the itr@fthe Corporation in
such banks, trust companies, or other depositasdke Board of Directors may select.

8.3 Voting Securities Held by Corporationhe Chief Executive Officer, or other officeragent designated by the Board of Directors,
shall have full power and authority on behalf af tBorporation to attend, act at, and vote at angtimg of security or interest holders of otl
corporations or entities in which the Corporatioaynmold securities or interests. At the meeting,@hief Executive Officer or other
designated agent shall possess and exercise arallaigihts and powers incident to the ownershiphef securities or interest which the
Corporation holds.

ARTICLE 9
AMENDMENTS

The Board of Directors of the Corporationxpmessly authorized to make By-Laws of the Corpgoraand from time to time to adopt,
amend or repeal Bizaws so made to the extent and in the manner pbescin the Minnesota Statutes. The Board of Dinecshall not adof
amend or repeal a By-Law fixing a quorum for megginf shareholders, prescribing procedures for vamyadirectors or filling vacancies in
the Board of Directors, or fixing the number ofeditors or their classifications, qualifications temms of office, but may adopt or amend a
By-Law to increase the number of directors. Théarity in the Board of Directors is subject to fi@wver of the voting shareholders to adopt,
change or repeal the By-Laws by a vote of sharahsldolding a majority of the shares entitled ttevand present or represented at any
regular meeting or special meeting called for fhapose.
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Exhibit 10.1

INDEMNIFICATION AGREEMENT

This Indemnification Agreement (the “ Agreerhi8nis made as of __,200__, by and between Vaion Media, Inc., a Minneso
corporation (the “ Company, and[ ], [ a director] [ an officer] of the Company (* Indemnite®.

RECITALS

WHEREAS, the Company and Indemnitee recognize that directdfisers, and key employees are subject to experigigation risks,
and the availability and coverage of liability ingnce may be limited in some cases;

Directors of the Company (the “Board of Directoregs determined that it is essential to the béstasts of the Company’s shareholders that
the Company act to assure such persons that thikleevincreased certainty of such protection ie thture;

WHEREAS, it is reasonable, prudent and necessary for thep@agncontractually to obligate itself to indemnsfych persons to the
fullest extent permitted by applicable law so ttiety will continue to serve the Company free fromwe concern that they will not be so
indemnified; and

WHEREAS , the Indemnitee is willing to serve, continue éove, or take on additional service for or on bebathe Company on the
condition that the Indemnitee be so indemnified.

AGREEMENT

In consideration of the mutual promises madinis Agreement, and for other good and valuabfesicieration, receipt of which is hereby
acknowledged, the Company and Indemnitee herelaeaxg follows:

1. Indemnification .

(a)lndemnification by the Company. The Company shall indemnify Indemnitee to the &tliextent permitted by the Articles of
Incorporation of the Company (the “ Articl8s the Bylaws of the Company (the “ Bylaw)sor applicable law against any and all losses,
claims, damages, Expenses (as hereinafter defametljabilities, joint or several (including judgnts, fines, ERISA excise taxes or penall
and amounts paid or to be paid in settlement, agdrderest, assessments, or other charges implsesbn, and any federal, state, local, or
foreign taxes imposed on any director or officeaassult of the actual or deemed receipt of alyyemts under this Agreement) reasonably
incurred or suffered by such person in connectidh & Proceeding (as defined in Section 1(b)); ted, in each case, that Indemnitee
(i) acted in good faith, (ii) did not receive imper personal benefits or engage in transactionsriflict with the Company’s interest that are
void or voidable under Section 302A.255 of the Misota Business Corporation Act (the “ MCB)A(iii) with respect to acts or omissions
occurring in Indemnitee’s official capacity desetbin Section 1(b)(i) and (ii),




reasonably believed that the conduct was in theib&sests of the Company, or with respect to acsmissions occurring in Indemnitee’s
official capacity described in Section 1(b)(iiigasonably believed that the conduct was not oppiostie: best interests of the Company and
(iv) with respect to any criminal action or proceeg had no reasonable cause to believe Indemasitegiduct was unlawful.

(b)Actions or Proceedings in an Official Capacity. The Indemnitee shall be entitled to the indemnifazaunder Section 1(a) if
Indemnitee is, was or becomes a party or is thnealtéo be made a party to any threatened, pendiognopleted action, suit or proceeding,
whether civil, criminal, administrative, arbitrati@r investigative, including a proceeding by otha right of the Company: (i) by reason of
the fact that Indemnitee is or was or may be deaimée a director, officer, employee or agent ef @ompany, or any subsidiary of the
Company; (ii) by reason of any action or inactiontbe part of Indemnitee while a director, officemployee or agent of the Company; or
(iii) by reason of the fact that Indemnitee is asmor may be deemed to be serving at the requésé @ompany as a director, officer,
employee or agent of another corporation, partigrtimited liability company, joint venture, trust other enterprise or employee benefit
plan or by reason of any action or inaction ongh# of such Indemnitee while serving in such capdany such action, suit or proceeding is
referred to as a* Proceediiig

2. No Employment Rights. Nothing contained in this Agreement is intendedreate in Indemnitee any right to employment by the
Company.

3. Expenses; Indemnification Procedure

(a)Advancement of ExpensesSubject to the Indemnitee’s execution of a writdfirmation of Indemnitee’s good faith belief tttae
criteria for indemnification have been satisfied anwritten undertaking to repay all amounts adedray the Company if it is ultimately
determined that the criteria for indemnificatiorv@anot been satisfied, the Company shall advand¢e<penses incurred by Indemnitee in
connection with the investigation, defense, settieior appeal of any Proceeding within 10 days éfethe receipt by the Company of a
statement or statements from the Indemnitee reiqgestich advance or advances and reasonably euidethe Expenses incurred by the
Indemnitee; and (b) a determination that the fwta known to the person making the determinatisgrovided in Section 3(d), would not
preclude indemnification under this Agreement. Tidemnitee may submit such statements from tintarte. Each written undertaking to
pay amounts advanced must be an unlimited genklightion but need not be secured, and shall beped without reference to financial
ability to make repayment. This Section 3(a) shatlapply to any claim made by Indemnitee for whitdemnification is excluded pursuant
to Section 9 below.

(b)Notice/Cooperation by Indemnitee. Indemnitee shall give the Company notice in writgysoon as practicable of any claim made
against Indemnitee for which indemnification witl@uld be sought under this Agreement. Noticdhéo@ompany shall be directed to the
Chief Executive Officer of the Company and shalgbeen in accordance with the provisions of Secfidfd) below. In addition, Indemnitee
shall give the Company such information and codpmras it may reasonably require and as shallib@mindemnitee’s power.
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(c)Procedure. To obtain indemnification under this Agreement,drmhitee shall submit to the Company a written regjuecluding
documentation and information that is reasonabéilable to Indemnitee and is reasonably necessatgtermine whether and to what extent
Indemnitee is entitled to indemnification. The Sary of the Company shall, promptly upon receff cequest for indemnification, advise
the Board of Directors in writing that Indemnitegsirequested indemnification. Any Expenses incuogethe Indemnitee in connection with
the Indemnitee’s request for indemnification hedamshall be borne by the Company. The Companyblénelemnifies and agrees to hold
the Indemnitee harmless for any Expenses inculydddemnitee under the immediately preceding sextémespective of the outcome of the
determination of the Indemnitee’s entitlement tdemnification. If the person making such determdargtas provided in Section 3(d), shall
determine that the Indemnitee is entitled to indification, payment to Indemnitee shall be made inittD days after such determination. If
the person making such determination shall detezriiat the Indemnitee is entitled to indemnificatas to part (but not all) of the applicat
for indemnification, such person shall reasonabtyrate such part of indemnification among suchnetgiissues or matters.

(d)Determination of Entitlement to Indemnification . Upon written request by the Indemnitee for indeimgation pursuant to Section
1(a) hereof, the entitlement of the Indemniteentiemnification pursuant to the terms of this Agreatrshall be determined by the following
person or persons, who shall be empowered to mattedetermination: (i) by the Board of Directorsaynajority of a quorum, with only
Disinterested Directors (as hereinafter definednted for determining both a majority and a quor(iif a quorum cannot be obtained
under clause (i), by a majority of a committeehaf Board of Directors, consisting solely of twonoore Disinterested Directors, duly
designated to act in the matter by a majority efftill Board of Directors including the directorbiavare parties to the Proceeding; (iii) if a
determination is not made under clause (i) orfiiln the event of a Change of Control (as herégmafefined), by Special Legal Counsel (as
hereinafter defined); or (iv) if a determinatiomist made under clause (i), (i) or (iii), by thifiranative vote of a majority of the shareholders
of the Company, with the shares held by partighéd”roceeding not counted for purposes of deténgiz quorum and not entitled to vote
the determination.

(e)Presumptions and Effect of Certain Proceedingsin any determination with respect to entitlemeninttemnification, including
any court proceeding described in this Section, 3¢e) Indemnitee shall be presumed to be entidleddemnification hereunder and the
Company shall have the burden of proof in the n@kihany determination contrary to such presumptibtine Board of Directors, or such
other person or persons empowered pursuant tcoB8el(til) to make the determination of whether Indiémens entitled to indemnification,
shall have failed to make a determination as tdlemtent to indemnification within 60 days afte) (he later of the termination of a
proceeding or a written request for indemnificatiorthe Company or (2) a written request for anaade of expenses, a Minnesota court may
make the determination of whether Indemnitee igledtto indemnification. The termination of anyoeeding by judgment, order, settlen
or conviction, or upon a plea of nolo contenderdsoequivalent, shall not, of itself: (a) creatprasumption that the Indemnitee did not act in
good faith and in a manner which he/she reasortaddigved to be in or not opposed to the best isteraf the Company, and, with respect to
any action as a director, officer, trustee, empéoye
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or agent of an employee benefit plan, that thermidtee did not act in good faith and in a mannat the Indemnitee reasonably believed to
be in the best interests of the participants oefieiaries of the employee benefit plan; or (b)esthise adversely affect the rights of the
Indemnitee to indemnification, except as may bevipled herein.

(HNotice to Insurers. If, at the time of the receipt of a notice of aiwigpursuant to Section 3(b), the Company has direatd officer
liability insurance in effect, the Company shailgprompt notice of the commencement of such pingdo the insurers in accordance with
the procedures set forth in the respective polidiee Company shall thereafter take all necessadgsirable action to cause such insurers to
pay, on behalf of the Indemnitee, all amounts pbyab a result of such proceeding in accordande tivé terms of such policies.

(g)Selection of Counsel In the event the Company shall be obligated unéeti@ 3(a) to pay the expenses of any proceedjamst
Indemnitee, the Company, if appropriate, shalluiled to assume the defense of such proceediitly,counsel approved by Indemnitee,
which approval shall not be unreasonably withheldedayed, upon the delivery to Indemnitee of writhotice of its election so to do. After
delivery of such notice, approval of such counsgelrfalemnitee and the retention of such counsehbyGompany, the Company will not be
liable to Indemnitee under this Agreement for aggsfof counsel subsequently incurred by Indemmitderespect to the same proceeding,
provided that (i) Indemnitee shall have the righemploy counsel in any such proceeding at Indexatstexpense; and (ii) if (A) the
employment of counsel by Indemnitee has been puslyicauthorized by the Company, (B) Indemniteeldtele reasonably concluded, after
consultation with counsel for the Company, thatéhmay be a conflict of interest between the Comzard Indemnitee in the conduct of any
such defense, or (C) the Company shall not, in fate employed counsel to assume the defenselofsaceeding, then the fees and
expenses of Indemnitee’s counsel shall be at therese of the Company.

(h)Settlement of Action or Claim. The Company shall not be liable to indemnify thedmnitee under this Agreement for any
amounts paid in settlement of any action or claifeoted without its written consent, which consgmall not be unreasonably withheld. The
Company shall not be required to obtain the consEltdemnitee to settle any action or claim whilse Company has undertaken to defel
the Company assumes full and sole responsibilitgfich settlement and such settlement grants Inilieens complete and unqualified rele
in respect of potential liability.

()Remedies After Determination Not to Indemnify. If a determination is made under this Agreement i@ Indemnitee is not
entitled to indemnification hereunder or if the pent has not been timely made following a detertionaof entitlement to indemnification
pursuant to Sections 3(c), 3(d) and 3(e), or iféhges are not advanced pursuant to Section 3éalndiemnitee shall be entitled to a final
adjudication in an appropriate court of the Stdt®imnesota or any other court of competent juidsidn of the Indemnitee’s entitlement to
such indemnification or advance. The Company sta@lunreasonably oppose the Indemnitee’s righeék siny such adjudication. Such
judicial proceeding shall be made novo , and the Indemnitee shall not be prejudiced bgaoraf a determination (if so made) that
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the Indemnitee is not entitled to indemnificatitfra determination is made or deemed to have bematerpursuant to the terms of Sections 3
(c), 3(d) and 3(e) that the Indemnitee is entiteéchdemnification, the Company shall be bound lghsdetermination and shall be precluded
from asserting that such determination has not beghe or that the procedure by which such detetioimavas made is not valid, binding
and enforceable. The Company further agrees talatgin any such court or before any such arbitréitat the Company is bound by all the
provisions of this Agreement and is precluded froaking any assertions to the contrary. If the cehail determine that the Indemnitee is
entitled to any indemnification hereunder, the Campshall pay all reasonable Expenses actuallyriadiby the Indemnitee in connection
with such adjudication (including, but not limitem] any appellate proceedings).

4. Additional Indemnification Rights; Nonexclusivity .

(a)Scope. Notwithstanding any other provision of this Agreeméehe Company hereby agrees to indemnify therinmdie hereunder
to the fullest extent permitted by law, notwithstarg that such indemnification is not specificadlythorized by the other provisions of this
Agreement, the Articles, the Bylaws or applicalaie.| In the event of any change, after the datbisfAgreement, in any applicable law,
statute, or rule which expands the right of a Muta corporation to indemnify a member of its baafrdirectors or an officer, employee or
agent, such changes shall be deemed to be withiputview of Indemnitee’s rights and the Comparmbgations under this Agreement. In
the event of any change in any applicable lawutgadr rule which narrows the right of a Minnesodaporation to indemnify a member of its
board of directors or an officer, employee or agsanth changes, to the extent not otherwise regdjbiyesuch law, statute or rule to be applied
to this Agreement, shall have no effect on thise®gnent or the parties’ rights and obligations hedeu.

(b)Nonexclusivity . The indemnification provided by this Agreement shat be deemed exclusive of any rights to whidatelmnitee
may be entitled under the Articles, the Bylaws, agyeement, any vote of stockholders or disintetestembers of the Board of Directors,
MCBA, or otherwise, both as to action in Indemrigezfficial capacity and as to action in anothepaeity while holding such office. The
indemnification provided under this Agreement skalhtinue as to Indemnitee for any action takenadrtaken while serving in an
indemnified capacity even though he or she may kaased to serve in any such capacity at the tfraayoaction, suit or other covered
proceeding.

5. Partial Indemnification . If Indemnitee is entitled under any provision dstAgreement to indemnification by the Companygome
or a portion of the expenses, judgments, finesoafties actually or reasonably incurred in theestigation, defense, appeal or settlement of
any civil or criminal action, suit or proceedingitimot, however, for the total amount thereof, @mnpany shall nevertheless indemnify
Indemnitee for the portion of such expenses, judgmdines or penalties to which Indemnitee istedi

6. Mutual Acknowledgment . Both the Company and Indemnitee acknowledge thegiitain instances, Federal law or public policyyma
override applicable state law and prohibit the Campfrom indemnifying its officers, employees oeats under this Agreement or otherw
For example, the Company and Indemnitee acknowldtjehe Securities and Exchange Commission (BEC”) has taken the position
that indemnification is not permissible
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for liabilities arising under certain federal satias laws, and federal legislation prohibits indgfication for certain ERISA violations.
Indemnitee understands and acknowledges that thp&@uy has undertaken or may be required in thedutuundertake with the SEC to
submit the question of indemnification to a coartéertain circumstances for a determination ofGbenpany’s right under public policy to
indemnify Indemnitee.

7. Director and Officer Liability Insurance . The Company shall use commercially reasonabletsfforobtain and maintain in full force
and effect liability insurance applicable to dimstand officers in reasonable amounts from estiaddi and reputable insurers (subject to
appropriate cost considerations), as determing@du faith by the Board of Directors. In all podisiof director and officer liability insuranc
Indemnitee shall be covered by such policy or pedién such a manner as to provide Indemniteeaheesights and benefits as are accorded
to the most favorably insured of the Company’sawes, if Indemnitee is a director of the Compamyof the Company’s officers, if
Indemnitee is not a director of the Company buatrisfficer of the Company, or of the Company’s keyployees, controlling persons, agents
or fiduciaries, if Indemnitee is not an officerdirector but is a key employee, controlling persagent or fiduciary of the Company, as the
case may be. The Company shall advise Indemniteethe general terms of, and the amounts of cgeepaovided by, any liability insuran
policy described in this Section 7 and shall prdynpotify Indemnitee if, at any time, any such irece policy will no longer be maintained,
the amount of coverage under any such insurandeypaill be decreased or the terms of any suchreasce policy will materially change.

8. Severability . Nothing in this Agreement is intended to requirssioall be construed as requiring the Company tordail to do any act
in violation of applicable law. The Company'’s inlélgi pursuant to court order, to perform its ohliipns under this Agreement shall not
constitute a breach of this Agreement. The prowisiof this Agreement shall be severable as provitléus Section 8. If this Agreement or
any portion hereof shall be invalidated on any gobby any court of competent jurisdiction, then @@mpany shall nevertheless indemnify
Indemnitee to the full extent permitted by any &aile portion of this Agreement that shall notéé&een invalidated, and the balance of this
Agreement not so invalidated shall be enforceabkccordance with its terms.

9. Exceptions. Any other provision herein to the contrary notwithraling, the Company shall not be obligated pursteathe terms of
this Agreement:

(a)Claims Initiated by Indemnitee . To indemnify or advance expenses to Indemnitee reipect to proceedings or claims initiate:
brought voluntarily by Indemnitee and not by waydefense, except with respect to proceedings btdogtstablish or enforce a right to
indemnification under this Agreement or any otfatige or law or otherwise as required under Se@RRA.521 of the MCBA, but such
indemnification or advancement of expenses maybeged by the Company in specific cases if therBad Directors finds it to be
appropriate;

(b)Lack of Good Faith; Frivolous Claims. To indemnify an Indemnitee for any expenses ireziby the Indemnitee with respect to
any proceeding initiated by Indemnitee to enforcaterpret this Agreement, if a court of competemisdiction determines that each
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of the material assertions made by Indemnitee ¢h guoceeding was either frivolous or not madedadyfaith.

(c)Fraud . To indemnify an Indemnitee if a final decision bgaurt having jurisdiction in the matter shall detene that the Indemnit
has committed fraud on the Company;

(d)insured Claims . To indemnify Indemnitee for expenses or lial#htiof any type whatsoever (including, but not ledito,
judgments, fines, ERISA excise taxes or penaltind,amounts paid in settlement) to the extent suplenses or liabilities have been p
directly to Indemnitee by an insurance carrier uradpolicy of officers’ and directors’ liability surance maintained by the Company;

(eXClaims under Section 16(b) To indemnify Indemnitee for expenses or the payméptofits arising from the purchase and sale by
Indemnitee of securities in violation of Sectior(ld)6of the Securities Exchange Act of 1934, as atadr(the “ Exchange A¢}, or any
similar successor statute; or

(f)Prior Payment . To indemnify Indemnitee with respect to mattersvithich payment has actually been made to or onlbeha
Indemnitee under any insurance policy or undertaarotalid and enforceable indemnity provision, gxagith respect to any excess beyond
the amount paid under any insurance policy or dtiggmnity provision and except for any paymentscivlare required to be disgorged by
Indemnitee.

10. Construction of Certain Phrases.

(a) For purposes of this Agreement, mfees to “ other enterpriséshall include employee benefit plans; referenoesfines” shall
include any excise taxes assessed on Indemnitbgagpect to an employee benefit plan; and referetec” serving at the request of the
Company’ shall include any service as a director, offimmployee or agent of the Company which imposeigsion, or involves services
by, such director, officer, employee or agent wébpect to an employee benefit plan, its partidgpasr beneficiaries.

(b) For purposes of this Agreement, ddmnitee acted in good faith and in a manner Indtemmneasonably believed to be in the
interests of the participants and beneficiariearoemployee benefit plan, Indemnitee shall be ddambave acted in a manner “ not opposed
to the best interests of the Compdras referred to in this Agreement.

11. Attorneys’ Fees. In the event that any action is instituted by Indé@es® under this Agreement to enforce or interprst of the terms
hereof, Indemnitee shall be entitled to be paiaalirt costs and expenses, including reasonalaimatits’ fees, incurred by Indemnitee with
respect to such action, unless as a part of sutnathe court of competent jurisdiction deterngirtieat each of the material assertions made
by Indemnitee as a basis for such action were @atenin good faith, or were frivolous or fraudulemtthat such indemnification was
unlawful. In the event of an action instituted byirmthe name of the Company under this Agreemeta enforce or interpret any of the ter
of this Agreement, Indemnitee shall be entitletbéqpaid all court costs and expenses, includirgradt/s’ fees, incurred by Indemnitee in
defense of such action (including with respechiieimnitee’s counterclaims and cross-claims
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made in such action), unless as a part of sucbrattie court determines that each of Indemniteeiteral defenses to such action were made
in bad faith or were frivolous.

12. Miscellaneous.

(a)Governing Law . This Agreement and all acts and transactions pathexreto and the rights and obligations of theigahereto
shall be governed, construed and interpreted iordemce with the laws of the State of Minnesotahauit giving effect to principles of
conflict of law.

(b)Entire Agreement; Amendments; Enforcement of Rights This Agreement sets forth the entire agreementuad@rstanding of
the parties relating to the subject matter herathraerges all prior discussions between them. Ndifigation of or amendment to this
Agreement, nor any waiver of any rights under A&gseement, shall be effective unless in writinggid by the parties to this Agreement.
failure by either party to enforce any rights unttes Agreement shall not be construed as a wailvany rights of such party.

(c)Construction . This Agreement is the result of negotiations betwaed has been reviewed by each of the partieschane their
respective counsel, if any; accordingly, this Agneat shall be deemed to be the product of all ®fptrties hereto, and no ambiguity shall be
construed in favor of or against any one of thdigahereto.

(d)Notices. Any notice, demand or request required or permiibdae given under this Agreement shall be in wgitand shall be
deemed sufficient when delivered personally or bgrfax or 48 hours after being sent by nationadlgegnized courier or deposited in the
U.S. mail, as certified or registered mail, witrstame prepaid, and addressed to the party to ifeedatt such party’s address or fax number
as set forth below or as subsequently modified kittam notice.

(e)Counterparts . This Agreement may be executed in two or more eapatrts, each of which shall be deemed an origindlall of
which together shall constitute one instrument.

(fSuccessors and AssignsThis Agreement shall survive and continue evenghahe Indemnitee may have terminated the
Indemnitee’s service as a director, officer, empkyagent or fiduciary of the Company or as a threofficer, partner, trustee, governor,
manager, employee, agent or fiduciary of any o#iméity, including, but not limited to another corption, partnership, limited liability
company, employee benefit plan, joint venture,ttanther enterprise or by reason of any act oission by the Indemnitee in any such
capacity. This Agreement shall be binding upon@benpany and its successors and assigns, includitigyut limitation, any corporation or
other entity which may have acquired all or suhistdly all of the Company’s assets or businessitw which the Company may be
consolidated or merged, and shall inure to the fitesfethe Indemnitee and the Indemnitee’s spossecessors, assigns, heirs, devisees,
executors, administrators or other legal represienta The Company shall require any successossigaee (whether direct or indirect, by
purchase, merger, consolidation or otherwise)ltoradubstantially all of the business and/or aseéthe Company, by written agreement in
form and substance reasonably satisfactory to tmpany and the Indemnitee, expressly to assumeaguee to perform this Agreement in
the same manner and to the same
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extent that the Company would be required to perfidmo such succession or assignment had takee pla

(g)Subrogation . In the event of payment under this AgreementGbmpany shall be subrogated to the extent of pagiment to all
of the rights of recovery of Indemnitee, who skadécute all documents required and shall do adl thett may be necessary to secure such
rights and to enable the Company to effectivelpdpsuit to enforce such rights.

13. Definitions . For purposes of this Agreement:

(a) “ Change of Contrbkhall be deemed to have occurred if (i) any “pafgas such term is used in Sections 13(d) and)1aef(the
Exchange Act), other than a trustee or other figiycholding securities under an employee benédit pif the Company or a corporation
owned directly or indirectly by the stockholderstiof Company in substantially the same proportamtheir ownership of stock of the
Company, is or becomes the “beneficial owner” (@finéd in Rule 13d-3 under the Exchange Act), diyear indirectly, of securities of the
Company representing 30% or more of the total gotiower represented by the Companyien outstanding securities of the Company w
vote generally in the election of directors (* wiSecurities), or (ii) during any period of two consecutiveays, individuals who at the
beginning of such period constitute the Board otBiors of the Company and any new director whiesgtien by the Board of Directors or
nomination for election by the Company’s stockhotd@as approved by a vote of at least a majorityefdirectors then still in office who
either were directors at the beginning of the pkaowhose election or nomination for election weaviously so approved, cease for any
reason to constitute a majority thereof, or (lig¢ tstockholders of the Company approve a mergeomsolidation of the Company with any
other corporation, other than a merger or constitidavhich would result in the Voting Securitiestbé Company outstanding immediately
prior thereto continuing to represent (either yma@ing outstanding or by being converted into XgtSecurities of the surviving entity) at
least 70% of the total voting power representethieyWoting Securities of the Company or such sumg\entity outstanding immediately af
such merger or consolidation, or the stockholdétkeCompany approve a plan of complete liquidatibthe Company or an agreement for
the sale or disposition by the Company of (in aaedaction or a series of transactions) all or tauitiglly all the Company’s assets.

(b) “ Disinterested Directdishall mean a director of the Company who is ridhe time a party to the action, suit, investigator
proceeding in respect of which indemnification &y sought by Indemnitee.

(c) “ Expensésshall include all attorneys’ fees, retainers, t@osts, transcript costs, fees of experts, wiriess, travel expenses,
duplicating costs, printing and binding costs, fjlene charges, postage, delivery service feesalhother disbursements or expenses
incurred in connection with prosecuting, defendimggparing to prosecute or defend, investigatinigedng or preparing to be a witness in any
threatened, pending or completed action, suit ocgeding, whether civil, criminal, administrativeivestigative in nature.

(d) “ Special Legal Counsethall mean a law firm or a member of a law firmttheither is presently nor in the past five yeas beel
retained to represent (i) the Company or
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the Indemnitee in any matter material to eithehsparty or (ii) any other party to the action, sinvestigation or proceeding giving rise to a
claim for indemnification hereunder. Notwithstarglihe foregoing, the Special Legal Counsel shdlimdude any person who, under the
applicable standards of professional conduct thewgiling, would have a conflict of interest in repenting either the Company or the
Indemnitee in an action to determine the Indemtstdght to indemnification under this Agreemenpe8ial Legal Counsel will be selected
either by (a) a majority of a quorum of the Boafdaectors, with only Disinterested Directors céeih for determining both a majority and a
quorum or (b) by a majority of a committee of theaBd of Directors, consisting solely of two or m@isinterested Directors, duly designa
to act in the matter by a majority of the full Bdaf Directors including directors who are partiesuch action, suit, investigation or
proceeding. If Special Legal Counsel cannot bectedieby the method prescribed in clause (a) ortiiie); Special Legal Counsel will be
selected by a majority of the full board includitigectors who are parties.

[Signature Page Follows]
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[ Sgnature Page of Indemnification Agreement]
The parties hereto have executed this Agreeameaf the day and year set forth on the firsepafgthis Agreement.

ValueVision Media, Inc.

By:

Name:

Title:

Address:

Fax Number:

AGREED TO AND ACCEPTED:

(Signature)

Address:

Fax Number:
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