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EXHIBITB

SRATLLC

LIMEVED LIABILITY COMPANY OPERATING AGREEMENT

THE LIMITED LIABILITY COMPANY INTERESTS EVIDENCED BY THIS
AGREEMENT HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF
1933, AS AMENDED (THE #1933 ACT”) OR UNDER THE SECURITIES LAWS OF
ANY STATE OR POREIGN JURISDICTION. SUCH LIMITED LIABILITY
COMPANY  INTERESTS ARE SUBJECT TO  RESTRICTIONS ON
TRANSFERABILITY AND RESALE, AND MAY NOT BE TRANSFERRED OR

STATE OR FOREIGN SECURITIES LAWS, PURSUANT TO REGISTRATION
THEREUKDER OR EXEMPTION THEREFROM. IN ADDITION TRANSFER OR
OTHER DISPOSITION OF SUCH LIMITED LIABILITY COMPANY INTERESTS Is
FURTHER RESTRICTER AS PROVIDED IN THIS AGREEMENT, PURCHASERS OF
LIMITED LIABILITY COMPANY INTERESTS SHOULD BE AWARE THAT THEY
WILL BE REQUIRED TO BEAR THE FINANMUIAL RISES OF THEIR INVESTMENT
FOR AN INDEFINITE PERIOD OF TIME,

IRERASSv A
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TAMITED LIABILITY COMPARY OPERATING AGR
OF
SRATLLC

EMENT

THIS LIMITED LIABILITY COMPANY OPERATING AGREEMENT, dated as of
October ¥, 2013 is being entered into by and among those Persons listed on Schedule A who
have or may hereafler become parties 16 this Agréement as Members of SRA TLLC, a Delaware
series hmited liability company {(the “Company” or the "Fand™}.

WITNESSETH

WHEREAS, the Certificate of Formation for the Company was filed with the Secretary
of State of Delaware on September 18, 2013; and

WHEREAN, the parties (the “Parties™} to this Agreement desire to enter into this
Linunted Liability Company Operating Agreenient fo eutablish the reipective rnights and
obligations of the Members and the Manager and the rules, processes, and procedures that shali
govern the business and the affairs of the Company,

NOW, THEREFORE, the Parties hereby agree as [ollows:
ARTICLEL
DEFINED TERMS

The defined terms used in this Agreement shall, unless the context otherwise requires,
Tiave the mreanings specified in this Article 1.

“1933 Act” shall mean the Securities Act of 1933, as amended.

“Accredited Investor™ has the meaning set forth in Rule 501 of Regulation D
promulgated under the 1933 Act

“Affiliate” means any Person that directly or indirectly through one or more
intermediaries, controls, or 18 controlled by, or is under common control with, another Person.
The term “control”, “conwolied”, or “control 1;% means the possession, directly or ma%izwetiy of
the power tor €§§§*ﬁ§ﬁf‘ the management and policies of a Person, whether through the ownerst tip of
voting securities, by contract or otherwise. For the avoidance of doubt, no Member shall be
deemed to bean Affiliate of the Company solely as a resuft of such Member’s membership in the
Company.

“Agreement” shall mean this Limited Liability Company Operating Agreement, as
originally executed and as amended, modified, supplemented or restated from fime to fime, as
the context requires.

“Applicable Percentage” shall have the meaning specified in paragraph 5.4.2(b).

i
FOR CONFIDENTIAL TREATMENT BEEGUESTED BY FELIX INVESBTMENTS, LLC FHEOOL7D
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“Annupal Report” shall have the meaning specified in paragraph 12.2.1.
“Adtormey” shall have the meaning specified in paragraph 15 1.1,
“Capuial Acconnt” shall have the meaning specified in paragraph 4.1 1.

“Capital Contribution” of a Member shall mean a contribution such Member has made
tothe Company pursuant to paragraph 33

“Close of Business” shall mean 5:00 p.m., local time, in New York, New York,

federal income tax code.
“Company  shall have the meaning set forth in the recitals.
“Company Expenses” shall have the meaning specified in paragraph 5 5,1,

“Consent” shall mean the approval of a Person, given as provided in paragraph 101, 1o
do the act or thing for which the approval 15 solicited, or the act of granting such approval, as the
comfext may requite. Reference to the Consent of 2 majority or spectfied Percentage Interest of
the Members of a Series or the Company, shall mean, except as specifically set forth otherwise in
this Agreement, the Consent of the Members of such Senes or the Company, as applieable,
whose aggregate Capital Contributions represent more than fifty percent {30%} {or not less than
the specified percentage, as the case may be}, of the aggregate Capital Contributions of afl
Members of such Series or the Company, as applicable,

“ Defanlting Member” shall have the meaning specified in paragraph 3 6.

“Irisposition” means the sale, exchange, redemption, assignment, fransfer, repavment,
repurchase or other disposition by the Company of atl or any portion of an Investment for cash or
for Marketable Securities that can be distributed 1o the Members pursuant to paragraph 4.7,
mncluding the receipt by the Company of 2 Liguidating dividend, distribution upon a sale of all or

substantially all of the assets of a portfolio company or other like distribution for cash or for
Marketable Securnities.

“Inispute” shall have the meaning specified in paragraph 141
“Drspute Motice™ shall have the meaning specified in paragraph 14.2.
“Dhigputing Party” shall have the meaning specified 1n paragraph 4.2,

“Due Diligence Fee™ shall have the meaning specified in paragraph 5. 4.4

“Entity” shatl mean a corporation, partnership, limited partnership, Hmited liability
company, limited liability partmership, business frust or other gssociation

“ERISA” shall mean the Emploves Retirement Income Security Act of 1974, as
amended.

2]

IRERASSv A
FOR CONFIDENTIAL TREATMENT BEEGUESTED BY FELIX INVESBTMENTS, LLC FREOOETT



Caass83 hecev0038BEEIMNIC DbounmeahP9at1l FdddDB8I2A67 PRgge380829

“ERIZA Member” shall mean any Member that is an emplovee benelit plan subject o
ERISA or a “benefit plan investor™ within the meaning of the Plan Asset Rules.

“Eveunt of Defanit” shall have the meaning specitied in paragraph 3.6.
“Expense Fee™ shall have the meaning specified in paragraph 5.2.1

“Fair Market Value” shall mean the vatue of Company assets and, when the reference
so requires, of Investments, determined as provided in paragraph 12.3.

“Fiseal Quarter” shall mean calendar quarter or, in the case of the first fiscal guarter, the
period commencing on the Initial Closing Date and ending on December 31, 2013, orin the case
of the last Fiscal Quarter, the periad ending on the date on which the winding up of the Company
s completed, as the case may be.

“Fiseal Year” shall mean the calendar vear or, in the case of the first fiscal vear, the
period commencing on the Initial Closipg Date and ending on December 31, 2013; and in the
gase of the last fisgal vear, the fraction of a calendar vear ending on the date on which the
winding up of the Company 1s completed.

“Fumd” shall have the meaning set forth in the recitals.
“Ceneral Assets” shall have the meamng specified in paragraph 2.8(¢)1).
“General Ligbilities” shall have the meaning specified in paragraph 2.8(cKii).

“Incapaciey” shall mean, as 16 any Person, ) the adjudicetion of iudompetencs o
insanity, the filing of a voluntary petition in bankmpicy, the entry of an order of relief in any
bankruptey or msolvency g}fﬁﬁ@ﬁé:% ar the entry of an order that such Person is bankrupt of
insotvent, or {ii) the éfmth disgolution or termination {other than by merger or consotidation), as
the case may be, of such Person.

“Indemunified Party” shall mean each of the following: (1) the Mansger, the Investment
Advisor and the Ligqutdating Trustee, (ii) each manager or managing member of any of the
foregoing, (i1} each director, officer, stockholder, pariner, member, emplovee, agent, legal
counsel, representative and incorporator of any of the Toregoing, (iv) trustees of any of the
?@;@g{}zﬁg {zy} mmziﬂimg g}ﬁ‘i”&ﬁ}ﬁ% oF Afi’%ka&ﬁ% a}f any é}i the foregoing, and {v} successor,

“Initial Closing Date” shall be the date on which subscriptions for the purchase of
Interests are Drst accepted by the Manager,

“Insured Party” shall have the meaning specified in paragraph 5.5.7.

fime, ;nﬂ%aiﬁ;ﬁg_ i%&e i gi;%: of f_s;icf%:i Mmfﬁi}@.{ to any éﬁ{i _éEE. %eﬁ.ﬁ.ﬁ%::, o W Ei.icii 2 .”.‘\%@ﬁ}%}ﬂr may E}&
entitted as provided in this Agreement, together with the obligations of such Member to comply
with all the terms and provisions of this Agreement.

IRERASSv A
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“Tovestment” shall mean any investrment made by the Company,
“Investment Advicesrs Act” means the Investment Advisers Act of 1940 32 amended.

“Investment Advisor” shall mean Saddle River Adwvisors LLU, a Delaware limited
lisbility company,

“UInvestment Company Aet” means the Investment Company Act of 1940 ay amended.

“Investment Management Agreement” shall mean the Investment Management
Agreement dated a5 of the date hereof gmong the Compiny, the Manager and the Investment
Advisor in substantially the form attached bereto as Appendix A,

“LLO Act” shall mean the Delaware Limited Liability Company Act, Section 18101, o/

i
seq., as it may be amended from time to time and any sucoessor to said law.

“Liguidating Trustee” shall mean the Manager or, if there 13 none, a Person selected by
the Consent of the Members to act a3 a hquidanng trustes,

“Management Fee” shall mean the management fee pavable pursuant to paragraph
54 1a).

“Manager” shall mean SRA Management Associates LLC.

of income or gain over its items of loss or deduction, and “Net Losses” shall mean, with respect
10 any Fiscal Yenr, the excess, if any, of the Company’s items of loss or deduction over its items
of meeme or gain, i cach ease computed under the method of aceounting for maintaiming
Capital Accounts in accordance with Treasury Regulations Section 1.704-1(b¥2)}1v)

“Cperational Expenses” shall have the meaning specified in paragraph 5.5 o)

“Urganizational Expenses” shall have the meaning specified in paragraph 5.5 1(a}

“Parties” shall have the ieaning set fordh inthe recitals.

“Percentage Interest” shall mean, with respect to a Member as it relates 1o a Series, the
ratio, expressed as a percentage, of (i} such Member’s Capital Contributions in a Series fo (ii) the
total Capital Contributions of all Members 1n such Series, and with respect to a Member as it
relates to the Company, the ratio, expressed ag & petcentage of (1) stuch Mémbet’s Capital
Contributions 1o the Company 10 (i} the toral Capital Connibutions of all Members 1o the
Company.

IRERASSv A
FOR CONFIDENTIAL TREATMENT BEEGUESTED BY FELIX INVESBTMENTS, LLC
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“Performance Bonups Fee” shall have the meaning specified in paragraph 543
“Person” shall mean any individeal or Eatity.

“Plan Asset Rules” shall mean Section 3(42) of ERISA and the regulations issued by the
.8, Department of Labor of Section 2510.3-101 of Part 2510 of Chapter XXV, Title 29 of the
Code of Federal Regulations,

“Qualified Client” has the meaning set forth in Rule 205-3{d}{(1} of the Investment
Advisers Act.

“Realized Investment” means any Investment (or any portion thereol) that has been the
subjsct of a Disposition, in any such case to the extent so subject.

“Series” shall have the meaning specified in paragraph 2.8(a),

“Series Closing” shall mean the acceplance by the Company of subsoniptions for, and
1ssuAnce 1o a Member of, Interesis in a Scrics of the Campany.

“Series Closing Date” shall mean any date on which a Series Closing occuss,
“Settlement Period” shall have the meaning specified in paragraph 142

“Side Letfers” shall mean any written agreements or side letters entered into by the

supplements thereto,

“Substituted Member” shall mean any Person admitted 1o the Company as 1 Member
pursuant to the provisions of paragraph 7.3.1.

“Target Capital Account” shall mean, with respect 1o any Member, the balance in such
Member's Capital Account as of the end of the relevant Fiscal Year or period, increased by {(x}
gy amouit which such Member 15 obligated to restore under this Agreenient, (v) the amount
such Member is weated as obligmed fo restore under Treasury Regulutions Section | 704-
1Y 2HiMe) and (z) the amount which such Member 1s deemed to be obligated to restore
pursyant fo the penultimate sentence of Treasury Regulations Section 1.704-2{g)(1) and the
penultimate sentence of Treasury Regulations Section 1.704-2(1)(5).

“Transfer” shall have the meaning specified it paragraph 7.1.1.
“Treasury Regulations” shall mean the regulations promulgated under the Code, as such

regulations may be amended from time to time (ncluding corresponding provisions of
succeeding regulations).

IRERASSv A
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ARTICLE T

ORGANIZATION

2.1 Formation The Masager has formed a series limited liability company pursuant

to the provisions of the LLC Act. The Company commenced upon the filing of the Certificate of
Formation with the Secretary of State of Delaware.

.2 .

ﬁ&ﬁiﬁﬁa’{eé in Wﬁ’{;ﬁﬁ b% ﬁhe "giém&ﬁe: ;}f{}ﬁﬁiﬁé ﬁiiiﬁh name z:;f;}mzzimg ﬂw W{ts{{i% iimg&d im‘é,:;iiziy
company ar the abbreviation "LLC” or "LLCY

) Hecistered Acent The name and address of the Company's registered agent for
service of process on the Company in the Sate of Delaware is National Corporate Research,
Lad, 615 5. Dupont Highway, Dover, DE 19901 or such other agent as the Manager may from
{ime to time destgnate.

24

me&is% ;gzia zz‘.seﬁ;ag ﬁiﬁanieﬂ& &ﬁ{i .ziﬁ sciences i}ﬂ&iﬁﬁgge& é{'; _§3’§M€:§‘i&$ﬁ'§ Ssﬁ{ﬁ’i}fiiiﬁﬁ in gs.ic.h.
gi’}m;}&ﬁ’i% i’r-@m ge'génﬁm Sé}ﬁ’é’“"ﬁﬁ%‘ to ifivest in interésts of investtient funds, special purpose

: fodios are com §§F‘i$€‘§ of one or more COmMpanes consistent
Wrt%; ti@@ {f{}ﬂ}?a}“ﬁ‘% & Efé"é’@%’i‘f‘ﬂﬁf‘éf f‘c:}auq amﬁ o eﬁgagﬁ n af;*g and a%% {}ti@er an&ﬁ acﬁwtm*; ?ii”id

-ﬁiﬁ“ﬁiﬁ“ 6;; i&%ﬁ?&‘{i é}fi t{} carTy out %:i’se f{;?eiwzﬂﬁ or any a&gi}ﬁaiﬂy iﬁiaﬁeé aﬁ;vi’izeﬁ

25 Term The term of the Company a{}mmeﬁsﬁ{i on September 18, 2013, and shall
continue In full foree and effect until the tenth (10™) anniversary of the Initial € Tosi ing Date,
untess earlier terminated pursuant to paragraph 8.1 provided. however, the term may be
extended for up to two (27 additional one {1} vear periods from such date if the Manager
determines {without the need to obiain the Consent of the Members), in each instance, that such
extension 16 1 the best interests of the Company, or unti] dissolution prior thereto pursuant to the
provistons hereof.  The Manager will give the Members written notice of i1z determination fo
exterd the term of the Company not later than thirty (30 davs prios o the last day of the term, as
then extended.

26 Jovestment Limitations. ‘The Company shall bhive no miimum portfiolio
investment sive

2.7 Qualification in Other Jurisdictions. The Manager shall cause the Company to be
qualified or registered under assumed or fictitious names or foreign limited Hability company
statutes or similar laws i any jurdsdiction in which the Company transacts business and to the
extent, in the judsment of the Manager, such gqualification or registration is necessary or
-aci&"iga’%ﬁie %-n {}s‘fi’er %’é:} ;&?‘%ﬁi&%ﬁ% g’ﬁf: %’émi%{i ' '§a§'si§ity {‘;F ;‘:i’se M’éﬁiéﬁ&?ﬁ: or %{‘; "§3ﬁ’§’ﬁ‘§i§i fi&e (“om-ﬁaﬁ}g'

G

IRERASSv A
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to execute, file and publish all such cerpificates, notices, statements or other instrurments
ngeessary to permit the Company to ¢onduct business az a bmited hability company 1o all
Jurisdictions where the Company elects o do business.

28 Interests and Series

fay  The Manager shall cause the Company (o issue Interests in one or more
separate and distinet series {each, a “Seried™), with sach such Series established to make sepirate
Investment or g}gﬁ%k{} of Investments. The M anager may establish Serfes for the purpose of (1}
mgks% o Investments in _g_;}_gggf‘ i¢ and distinct gompanies identified by the Manager, (2) to purchase
securities in such companies from sccondary sources, or {3} to invest in inferests of investment
funds, speclal pirpose vehlicles or other Entities consistent with the Company's mvestment
focus, which such Series wiall be segregated from each other. The Manager mav use its
commercially reasonable efforis 1o have securities purchased by a particular Series be issued for
the benefit of such particular Serjes to which there are allocated. Members of & Series shall be
entitted to the benelits of that particular Series only and shall not be entitled 1o share in the
profifs, losses, allocations or distributions of any other Sertes of which they are not a Member.

{h) Fach S@?‘iié% so established shall he SQ‘E f{}ﬁ*‘zh on g@%}ﬁézzi@ Ao Ek%%

wiﬁiz the _iﬁ%té_:ﬁ}iiﬁl;ﬁ&ﬁ% of one or more additional Series. fﬁni}; ect to such limitations as may be
set forth in this Agpesimient, the Manager shall establish add may modity the investiment cbjective
and policies of each Series and all other rights and featores thereof’

(¢}  Interests of each Series, unless otherwise provided in paragraph 471
herein shall have the following relative rights and preferences:

{i’} As%%% Hﬁ:§€§ "‘é’%’s‘fiiﬁh ﬁ@%’;}ﬁ{;'ﬁ; ?;{} a ?ar?;imEaf %ﬁﬁ'iﬁ% 5&11 i“ag%i’i;éﬁ

%‘ﬁc%‘; %HCR contr i&uﬁ ong are inv %&S‘i@ﬁ of é‘%ﬁi’;‘%ﬁegiﬁd aii income, eamiﬁgg and pi’i}?’i?g gherm;& :«}E‘i{i
@he proceeds thereof, from whatever source derived, mcluding, without Iimitation, any proceeds
derived from the sale, exchange or liquidation of such assets, shall irrevocably be held with
respect to that Sertes for all purposes, subject only (o the rights of creditors of such Series, and
shall be so recorded upon the books of account of the Company. Al soch consideration, assets,
income, earnings, profits and proceeds thereof of 3 Series, are hersin referred 10 as “assets held
with respect fo7 that Series. In the event that there are any assets, income, earnings, profits and
proceeds thereof, funds or payments which are not readily wdentifiable as assets held with respect
10 gy particil g Series (collectively “General Asseds™), the Manager shall allocate such Geseral
Assets to, between or among any one or more of the Sertes” in such manner and o such basis as
the Manager, 1n its sole discretion, deems fair and equitable, and any General Assets so allocated
to a particular Series shall be assets held with raspect to that Series. Each such allocation by the
Manager shall be conclusive and binding upon Members of all Series for all purposes.

{11y  Lighilitiex Attributable fo g Particulsr Seriex  The sssety of the
{‘ﬁiﬁgsaﬁ? hel '{i wi’i"%i fﬁ$§ﬁ$’§‘ to %«‘:’i@h '?&E’?i%ﬁf&!’ ‘iei"%eﬁ $§’§§3§§ be e?xafg;e{i with ail liabilities,

.fmﬁ’%&j_ é:.hafgesﬁ. Eiif%ifi 1eSEIves 80 géfiﬁfg,@d f{:} a Seﬁes. are ifiefem iﬁ‘i@f‘fﬁé i{} as “liabilities attributable

IRERASSv A
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10" that Series. Any ligbilities of the Company which are not readilv identifiable as being
attributable 1o any particular Series (“General Liabilities™) shall be allocated and charged by the
Manager 1o, between or among any one or more of the Series in such manner and on such basis
as the Manager, in lis sole discretion, deems fair and equitable, and any General Ligbilities so
allocated to a particular Series shall be hahilities attributable to that Series Hach such allocation
of habilities, expenses, costs, charges and reserves by the Manager shall be conclusive and

the assets of any other Series. All Persons, including any Affilistes of the Mansger, who have
extended credit that has been allocated to a particular Serics, or who have a ¢laim or contract that
has been atlocated to any particular Sertes, shall ook, and shall be required by contract to Jook
exclusively, to the assets held with respect to that particular Series for payment of such credit,
clatim or contract. In the absence of an express contractaal agreement so limiting the vlaims of
such creditors, claimants and contract providers, each creditor, claimant and comtract provider
will be deemed nevertheless to have impliedly agreed to such limitation unless an express
provision to the contrary has been incorporated in the written contract or other document
establishing the clabmant relationship.

{1y Distributions. Notwithstanging any other provisions of this
Agreement: (A} no distribution including, without limitation, any distribution paid upon
fermination of the Company or of any Beries with respect to any Series shall be effected other
than from the assets held with respect to such Series; and (B) no Member owning an Interest
with respect to any particular Series shall otherwise have any right or ¢laim against the assets
hekd with respect 1o any other Series except to the extent that such Member has such a right or
claim hereunder as 2 Member owning an Interest with respect to such other Series.

{iv}  Eguality. All Interests of each particular Series shall represent a
propostionate interest in the assets held with respect to that Series (subject to the labilities
atiributable to Seriey and such vights and preferences a8 may have been established and
designated with respect to such Series, and subject to any provisions hereunder applicable in the
event of a default by a Member), and each Interest of any particular Series shall be proportionate
to the other Interests of that Series.

29 Terminanon of a Seres Upon the Disposition of atl of the assets of a particular
Series and the completion of the corresponding distributions to Members of such Series made
pursuant o paragraph 4.7 hereof each Member of such Senes shall be deemed 1o have taken
such actions necessary to resign their membership in such Seriex pursuant to paragraph 7.4, and

ARTIWCLE 1
MANAGER, MEMBERS AND CAPITAL

3.1 Manager.

3.1.} The Company shall be managed by the Manager. The Manager of the
Cormpany witl be responsible tor the day-to-day operations of the Company., The Manager shall
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also be a Member, The name, address and Capital Contribution of the Manager are set torth on
Schedule A hersio,

3.1.2 The budget of the Company, the hiring and retention of employees of the
Company, and the creation of the annual budget of the Company shall be the responsibility of the
Manager.

32 Members

321 The names, addresses, Series and Capital Conpibutions of the Members
who are aceepted as Members of the Company are set forth on Schedule A hereto, as amended
from: fime io time. Unless otherwise delermined or waived by the Manager, 1{ shall be a condition
to adimission to the Company that cach Member shall contribute an aggregate of 4t least one
hundred thousand dollars (5100,000) when caleulated together with any Capital Contributions of
its Affiliates. The Manager may, from time-o-time during the term of the Company, hold Series
Closing Dates with respect to any eries, A Member may be 8 member of one or more Series.

322 Mo Member shall be required 1o lend any funds fo the Company.

3,23 The Members who are not the Manager shall not participate or take part in
the management or conirol of the Company business, and shall have no tight or authority 1o act
for or bind the Company.

324 Unless admitted to the Company as a Member, as provided in this
Agreement, no Person shall be considered g Member, The Company and the Manager need deal
onby with Persons so admitied as Members, They shall not be required to deal with anv other
Person {other thas with respect o distibulions to assignees plrsgant to assignments in
compitance with Article VH) merely because of an assignment or transfer of Company’s Interest
to such Person whether by reason of the Incapacity of 2 Member or otherwise; provided,
however. that any distibution by the Company io the Person shown on the Company’s records
as a Member or to its legal representatives, or to the asgignee of the right to receive Company’s
distributions as provided herein, shall relieve the Company and the Manager of sl Hability to any
other Person who may be mferested in such distribution by reason of any other assignment by the
Member or by reason of his Incapacity, or for any other reason.

3% Membership Capital,

3.3.1 Bach Membery Capital Contribution 16 a Series of the Company shall be
set forth on Schedule A

332 No Member shall be paid interest on any Capital Contribution to the
Company or on such Member's Capital Account.

333 No Member shall have any right to demand the return of its Capital
Contributions, except upon dissolution of the Company pursuant fo Article VIIL

334 Ng Member shall have the right 6 derfiand or feceive pioberty other thin
wagh in return for its Capital Contributions.
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34 Ligbilize of Members, In no event shall any Member {or former Member) have
any lability for the repayment or discharge of the debts and obligations of the Company or,
subject to clause (b) of this paragraph 3 4, be obligated to make any contribution to the
Company; provided, however, that

{2y  each Member shall pay to the Company such Member's proportionate
share of Habilities of the Company (including any taxes that way be payable if the Company
shall be found o be an Entity separaielv subject to any taxes and any indemnificaiion obligation
of the Company) incurred in respedt of any pendd on or after the date hereof during which such
Member is or was a Member of the Company; provided, however, that (1) ne Member shall be
required to make payment pursuant to this clause (a) unless, and then only fo the extent that, g
call for payment is made by the Manager; (i) a2 Member's aggregate liability to the Company
under this clause (a} shall in no event exceed the aggregate amount distributed to such Member
by the Company for the applicable Sedes; (i1} prior 10 réquiring any Member 1o make any
payment to the Company pursuant to this clause (a), the Company shall first apply and exhaust
the capital, 1f any, of the Member in the Company for the applicable Sertes and/or any reserves
established by the Company; (v this clavse (a) shall not create any rights in, or inure to the
benelit of, any Persens other than the Company, the Manazer and the other Indemnified Pasties;
and (v no Member shall be required to make any pavinent pursuant to this clavse (a) in respeit
of any indemnification obligatton of the Company more than two (Z) years after the date of
dissolution of the Company, unless the claim for indemmification has been asserted against the
Company, and the Members have been notified of such claim (which notice shall include a brief
description of the ¢ldim} prior 1o the end of such two (2) vear period; and

{by  each Member shall have such other Habilities as are expressly provided for

As used in clause (a) above, “proportionate share” means a percentage equal to

such Member's Percentage Interest in the net losses of the Company for the applicable Seres
dufing the period in réspect of which a lability of obligation is incurred.

3.5 Status Under the Uniform Commercial Code  All Interests in the Company shall
be securities govemed by Article 8 of the Uniform Commercial Code as in effect from time to
fime 10 the State of Delaware The Interests are nof evidencad by certificates, and will remam
not evidenced by certificates. The Company is not authorized to 1ssue certificated Interests. The
Company will keep a register of the Members’ Interests, in which 1t will record all Transfers of
Mesnbers” Interests made in accordance with Article VII of this Agreement.

1
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3.6 Diefaultine Member,

361 In the event any Member shall, in the Manager’s reasonable judgment,
breach Article VII of this Agreement with respect to the transferability of Interests, or violate the

Company (each an “Event of Default™), then such Member shall be a “Defaulting Member™,

and, except as may be determined by the Manager in s discrefion, some or all of the following
provistons of this paragraph 3.6 shall apply:

- {8} Without the Comsent of the Manager, which may be given or
withheld in the Manager’s sole discretion, such Defaulting Member: (i) shall not be entitled. to
Transfer any of sich Defaulting Member’s Interests In the Company; (i) shall not be entitled 1o
participate 1n Investments made by the Company prior to or after such Bvent of Default for any
Series in which such Defaulting Member holds an Interest, and shall not be entitled to any
distributions with respect to such Investments: (i) shall lose its right, if any, fo parficipate in any
Consent of the Members for any Series or for the Company; and (iv) shall lose #s right to obtain
wformation distributed to Members regarding the Company and its affairs, other than the

information pursuant (0 paragraph 124,

{b) The Manager shall have the right, in its sole discretion, 10 cause
such Defauliing Member to Transfer ifs Interest in the Company effective upon five (5} days’
written notice (withowt regard fo the provisions of paragraph 7.1}, to any Person, including,
without Hmitation, the Manager or the Investment Advisor or any of their Affiliates or
appointees, for a transfer price equal to such Defaulting Member’s Capital Account balance for
each applicable Séries reduced, in the discretion of the Manager, by 4n amount up o seventy-
five percent (75%). Addidonally, the Defaulting Member shall in all instances pay the expenses
incurred by the Company 1n connection with any such Transfer. Alternatively, the Manager shall
have the right; in its discrefion, to reduce the Capital Account balance of the Defavtting Member
for the applicable Series by an amount up o seventy=five percent (75%) and reapportion such
amounts among the other Menibers for the applicable Series {(except dny other Defaulting
Member) in proportion to their Percentage Interests.

ARTICLE WY

CAPTEAL, ACCEUMNTS, ALLOCATIOMN S, AMNE ErEs EILBL TN S

4.1 Capital Accounts.

4.1.1 A separite capital account hdll be maintdingd for edch Member (cach 2

“Capital Aecount”) for each applicable Beries in accordance with Treasury Regulations Section
L704-TbH25(0v)y. The Capital Account of each Member shall be: (7} increased by contributions
the Member to the Company for the applicable Senies and allocations of

income or gain; (1) decreased by distributions of money or properly by the Company to the
Member and allocations of loss or deduction for the applicable Series; and (111} otherwise
adpusted 1 accordance with Treasury Regulations Seetion 1. 704-1{b)}(2)(iv). The Manager may
metify the manner in which Capital Accounts are computed as it deems necessary © comply
with Code Section T04{b) and the Treasury Regulations thereunder, provided, that such

1
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modifications shall not have a material effect on the amounts distributable o any Member under
this Agreement,

%E ,2 T%ze i‘@mggﬁy may. at %ﬁﬁf: déggf@:ﬁ@;z of “§:§’},§ %aﬁ%@f ?@fggégé Cﬁm*ggﬁgg

mmh a ;év&iuaﬁ{m ih{i ’i;ﬁgﬁ?;i&i ﬁgcmmﬁs of ii}e Mémi}ms &hz;ii h@ zf;{%miﬁd in &w@x}ame mii}
Treasury Regulations Sections 1.704- 1B} 2)(v (D) and (g).

42  Allocation of Net Profits and Net Losses. Subject to paragraphs 4.3 through 4.6
betow, for each Fiscal Year, the Company’s Net Profits or Net Losses, as the case may be, for
each Series, shall be allocated among the Members of the applicable Serdes in such a manner
that, immediately after giving effect to such allocations, each Memiber’s Tasget Capltal Accounit
batance for the applicable Serfes, taking into account afl contributions by such Member and
distributions 1o such Member for the applicable Series, equals, as nearly as possible, the amount
of cash, if any, that would be distributed to such Member if {a} all the Series” assets were sold for
cash egual to their respective book values (a5 determined under Treasury Regulations
Section 1. 704-{b)(Z¥ivy), reduced, but not below zero, by the amount of nonrecourse debt to
which such assets are subject, (b} all the Serigs” Hahilities {other than nonrecourse Habilities)
were paid m full, and (¢ all the remaiming cash were distributed 1o the Members under paragranh
3.7

43  Noprecourse Deductons, Tax Credits, ete. Nonrecourse deductions (within the
meaning of Treasury Regulations Section 1.704-2(b)1)), tax credits, and ather items the
allocation of which cannot have economic effect shall be allocated to the Members in accordance
with their Percentage Inferests of each applicable Series.

%h&?&%b&&k mitnimum gain uh&rg&&a&k with r@;;;;w: ’fisi) E‘v*im‘z%e,f NONTECOUTSe aie,m al §€,>mtu.§ﬁ.a i}f
nonrecourse deductions, allocations with respect to Member nonrecourse debt, mitations on
alfocations of losses to cause or increase a € apital Account deficit, and forfeiture allocations
with respect to substantially nonvested partnership interests are hereby incorporated by reference
and shall be applied to the allocation of income, gain, tass, or deduction in the manner provided
i the Tressury Regulations.  The Manaper mav, i s discretion, adjust the subseguent
allocations of income. gain losses. o deduction to prevent distortion of the economic
arrangement of the Member, ag otherwise described in this Agreement, due to allocations
resulting from the preceding sentence.

4.5 Tax Aflocations.

451 A Member's distributive share shall be deemed to consist of a pro rata
portion of each item of income, gain, loss, or deduction required to be separately stated under
Cole Section T02(#).

45 In accordance with Code Section 704(c) and the Treaswry Regulations
thereunder, and i&}; f;a:{:’?& methods (including but not limited 1o adjustments described in Treasury
K@g&ﬁaﬁ_{};}ﬁ Seetions 1.704-3{c)(y and (10} B)) determined by the Manager, allocations of items
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of ingome, gaim, 1oss, or deduction for income tax purposes shall take into account any variation
between the adjusted tax basis of Company property and the book value of such property as
determined for purposes of maintaining Capital Accounts.

446  Transfer or Change of Interests If any interests in a Series are newly issued,
reserved, transferred, forfeited, or redeemed during a Fiscal Year, the Manager shall adjust
allgcations of income, gain, foss, deduction, and credit to take account of the varying interests of
the Members in any manner consistent with Code Section 706 and the Treasury Regulations
theréunder.

47  Distributions.

471 Subject to paragraphs 48, 49 and 543, the Company shall iake
digtributions, at such times and intervals as the Manager shall detgrmane but in no event bater
than twelve (12) months following the date of a Disposition with respect fo any specific Realized
Investment. Distoibutions made under this paragraph 4.7.1 shall initially be apportioned among
the Members of each applicable Series that held a specific Realized Investment in proportion to
their respeciive Percentage Inferests in such Investment Amounis initially apportioned 1o the
Manager shall be distributed to the Manager, and amounts initially appertioned to any Member
shall then be mmmediately reapportioned as between such Member on the one hand and the
Manager on the other hand and distributed in the following order of prionty:

{"a_} ?zrsa one §’ii§¥§ﬁ¥“€3§ g}f:ﬁ"wni £l iﬁfii%} éiﬁ isua%i ?e*iem%}ﬁr i pi’ﬁ;}(}i’ﬁ{}ﬂ
f@aﬁ%ﬁ a%‘fﬁgmﬁ é:; %’i‘?i%‘ﬁiii{}ﬂ% ﬁ{;ﬁal ’é_*{; %1;;;%; M@m%}ﬁf $ fﬁ%g}ﬁcﬁw {‘z@ié_’gé { e:}nﬁ*:%ﬁié:mm o *;tmh
Sertes with respect 1o a specific Realized Tnvestment; and

{by  Thereafler, with respect to such Realized Investment, eighty
percent (BO%) to such Member in propoition to its réspéctive Capital Contitbution to the
applicable Series, and twenty percent (205 as earried interest to the Manager.

472  Distribotions pursuant to this Article TV may be made in cash or, in the
sole discretion of the Manager, upon not less than ten {10} davs prior writien notice (o the
Members, in Marketable Securities (as hereinafter defined) that satisfy the further requirements
deseribed below, except that no distribution of securities shall be made to any Member to the
extent such Member would be prohibited by applicable law from helding such securities, Each
gﬁ;«;ﬁﬁ%}uﬁ{m ifﬁ% %mgﬁ {}f Mﬁ%@%&%}%& %ﬁ‘i{;‘i}?ﬁﬁ{?‘; %ﬁaii be ﬁisﬁ%‘i_i}aﬁﬁﬁ as if there had beew =

pursuant to agreement, confract or otherwise) without the necessity of any federal, state or local
government filing (other than notice filings), whether pursuant to Rule 144 under the 1933 Actor
atherwise, and (i} that are either (A} listed on a United States national or regionat securities
%X{ﬁ%‘ié’iﬁ%& oF any iﬁ?ﬁ?ﬁa’i“i{”}ﬁﬁﬁﬁf %‘e{:{"}gmxe@i gﬁﬁii*ﬁ%’te& exgi’iang,;e or {%} t%‘ae:ieé on aﬁy recmgﬁme{i

i@f‘i‘ﬁ. f}i ﬁ&é&;ﬁfﬁ:ﬁﬁﬁ &X%Shﬁﬁg,éﬁ or tfaiimg iﬁﬁmmﬁ of éfaded on .§3€}R}"M {iﬁ *{he case %}i seaumzeﬁ
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eligible for wading pursuant to Rule 144A under the 1933 Act, or any successor rule thereto).
Dhistributions consisting of both cash and Marketable Securities shall be made, t© the extent
practicable. in pro roir portions as to each Member receiving such distributions. The Manager
may request, but no Member shatl be required fo give, 4 proxy with respect to any securities so
distributed.

4%  Tax Advances. Prior to making distribotions under paragraph 4.7.1, and subject
to the maintenance of reasonable cash reserves, the Company shall use reasonable elforis to
distribute to the Manager, priot o the due date fof making quarterly federal and state estimated
income tax payments, amounts that, in the aggregate, approximate the income taxes payable by
the Manager {or any Person whose tax Hability is determined by reference to the income of the
Manager) with 1espect to taxable income or gain allocated to the Manager by reason of
paragraph 4.7.1(b), determined by using the combined marginal federal, state and local income:
tax rates then applicable to an mdividual restdent of New York City, taking into account the type
of income allocated and any previously allocated taxable losses that may offset later taxable
mgome,  Any payment made under this paragraph 4.8 shall be treated 35 an advance against
distributions otherwise to be made to the Manager under this Agreement with respect to the
Series generating the taxable tncome or gain and shall be reimbursed by reducing, dollar-for-
dollar, amounts to be distributed to the Manager tnder this Agreerient Cwith appropriate
adpustments made for offsets to cash generated by other Series). Any amounts not so retmbursed
after the liquidation of the Company and the application of paragraph 8.2.3 shall be repaid by the
Manager to the Company.

49  Withholding

491 The Company shall withhald from payments and digiributions © 2
Member and remit to the appropriate government authonty ary amourts required 1o be withheld
under the Code, Treasury Regulafions, or state, local, or foreign tax Taw. Al amounts so
withheld shall be treated as paid or distiibuted, as the case may be, to the Member for all
puiposes of this Agreement. In addition, the Company rady withhald from distiitbutions amounts
deemed necessary, in the reasonable diseretion of the Masager, 10 be held in reserve for payment
of acerued or foreseeable expenses.

492 Each Member hereby agrees 1o indemnify and bold barmless the Company
from and against any Hahility with respect to income attnbutable to or distributions or other
pavments to such Member. To the extent that the Code, Treasury Regulations, or state. local, or
foreign tax law requires the Company fo remit to 4 governmental authority an amount with
respect to a2 Member that excesds the amount then otherwise distbutable 1o such Member, {1}
the excess shall constitute a loan from the Company to such Member which shall be payable
upon demand and shall bear intérést, from the date that the Company makes the payetent to the
relevant g{we{ﬁmeﬁta’% authority, at the lesser of {a) the one-month LIBOR plus four percent
(4%} or (b) the maximum legal interest rate under applicable law, compounded annually, (i1} the
-C{}ﬂ“i;}gﬁy shai %3%’: ef’;’iii% ef;f to coltlect %?}é«%ﬁ is&i‘i’i} f‘;ﬁ“{}m amounts é}'*{herwae {ii&t’;ﬂ}ﬁiab ¢ w such

f{ﬁ;ﬁ,{i 18 f:{} t;{}iii::ﬁt %ii{:i’% U ?;‘{:}ﬁ'; i&%%i’i ?"‘?{«fﬁ ber i:hai & ﬁ;{f{iiﬁ{}f W{}iﬂf‘ﬁ hav& §:e::; Q{}iicgi a d»bt ﬁ"{}fi‘%
a {i%ﬁ}t{}{ iinéer ag@izc&i}ie Ia% 5&}?@? }}a’%‘*ﬁ?ei?i rﬁaée E}*sf 4 \§ember to the Company pursuant to this
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ARTIHCLE Y

RIGHTSAND DUTIFS OF THE MANAGER

A1 Muangoement,

5.1.1  Except as otherwise delegated to the Investment Advisor in the Investment
right, power and discrefion to operate, manage and control the affairs and business of the
Company and to make all decisions affecting the Company’s affairs and business, as deemed
proper, convenient or advisable by the Manager 1o carry on the business of the Companry as
described herein, and the Manager shall have dll of the rights and powers of 2 “manager” under
the LLC Act and otherwise as provided by law, Without limiting the generality of the foregoing,
all of the Members hereby specifically agree and Congent that the Manager may, on behalf of the
Company, at any time, and without further notice fo or Consent from any Member, do the
following,

{a} make Investments (subject to the review and approval of the
Investment Advisor} consistent with the purposes of the Company;

{by  sell all or anv part of any Investment (subject to the Teview and
approval of the Investment Advisor) whether for cash, secusrities, property or on such terms as
the Manager shall determine 1o be appropriate;

(c)  borrow money, issue debt obligations, guarantee loans or otherwise
incur leverage, including from the assets of one Series for the benefit of a separate Series;

(dy  perform, or arrange for the performance of the management and
administrative services necessary for the operations of the Company and the management of the
investment of the Company’s funds prior to their investment in Investments;

{e} manage Twestments, including, but not Himited to, administering
Investments getually made by the Company and the plinmate realtzation of those Invesiments and
providing, or arranging for the provision of, managenal assistance fo the Persons in which the
Company holds Investments,

(fy cwr all expenditures pernitied by dus Agreement, and, to the
extent that fundy of the Company are available, pay all expenses, debis and obligatons of the
Company,

{gy  employ and dismiss from emplovment any and all emplovess,
consultants, custodians of the assets of the Company or other agents;

{h) enter into, execute, amend, supplement, acknowledge and deliver
any and all contracts, agreements or other insiruments as the Manager shall determine to be
dappropriate m furtherance of te porposes of the Company,;
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{1} advance funds for Investments prior (o the consummation of such
investments;

{1 admit addidonal Members and create additional RSeries on the
termng and conditions set forth in this Agreement;

{k}  waive, alier or amend any or all fees or expenses that may be due
or payable by a Member in connection with & Member™s Capital Contribution;

N consent to the Transfer of a Member’s Interest in a Serles;

{m})  admil an assignee of all or any fraction of a Membet’s Interest {o
be a Substituted Member in the Company pursuant to and subject to the terms of paragraph 7.3;

(nj  make any reasonable election under federal and state tax Taws;

{0} designate a Member 1o act as the “tax mallers parlper” of the
Comipaiiy, as such ferm 18 defined in Sectvon 623 14a¥(7) of the Code;

{} retain an outside administrator to provide adminisirative services 1o
the Company;

{q}  refain outside tax consultants, legal counsel, and independent
auditors for the Company,

{ry  center into the Investmeni Management Agreement with the

Investmient Advisor on behalf of the Company, and termivinate the Invesmient Management
Agreement and engape a new investment advisor for the Company;

{s) charge Members, 1o the extent permissible by law, (1) a Due
Diligence Fee in accordance with paragraph 5.4.4; and a Performance Bonus Fee 1n accordance
with paragraph 54.3;

{t} distribute 1o Affthiates of the Manager or the Investment Advisor,
1 the extent permissible by law, scquisition fees or placement agency fees in connection with
{A} the purchase of the securittes of portfolio companies of the Company, (B) the purchase of
interests in the investment funds, special purpose vehicles and other Enfifies in which the
Company i3 investing {ncluding interests in Affiliates of the Manager and the Tovestment
Advizor), and {C) the sale by a Member to a third-party investor of its Interest in the Company
{(which third-party investor may include Affiliates of the Manager and the Investment Advisor);

{u}  acquire on bghall of the Company a Member's Inlerest in a
particular Series pursuant to paragraph 7 4;

{v)  terminate a Series pursuant to paragraphs 2.9 and 7 4; and

{w) dissolve the Company pursuant to paragraph 8. 1{e).
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£1.2 Subject to the provisions of thix Agreement, the Manager shall have the
night, at s option, fo cause the Company 1o borrow money from any Person {including the
Managery or to guaraniee loans made to any Person i which the Company acquirgs or proposes
o acquire Investments {or 1o any subsidiary thereof). The Company may receive for guarantess
and other financial assistance given by it as provided herein, fees negotiated in good faith by the
E\k{aﬁa%r f&k’fzi};%g into 'éﬁfe{;{}%ﬁ*{ among ﬁ‘{h&f m‘&tﬁafﬁ §:§’§%¢ Iﬁ%gziﬁﬁﬁ% ac@%;’%‘rﬁé hy‘ th%z:‘ C 0‘(’?&?&%‘%&“

f’-ﬁ‘m{}ﬁ,& f{};’ pi:{:z%s,ﬁiz.n.g (,{}iﬁ}}éi.’qﬁ}.,ﬁ ﬂmﬁami ﬁii‘eﬁmmﬁd&ﬁm

5.1.3  Third pasties dealing with the Company may rely conclusively upon any
certificate of the Manager fo the effect that it is acting on behalf of the Company. The signature
of the Manager shall be sufficient to bind the Company in everv manner o any agreement of on
any document, including; but not limited to. documents drawn or agreements made in connection
with the acquisition or disposition of any Investments or other properties in furtherance of the
purposes of the Comparty,

52 Duties and Oblieations of the Manager

52.1 The Manager, acting together with the Investment Advisor, will use
reasonable efforts, and act in good {aith fo find opportunities for mvestment in Investments.
Condistent with the terms of the Investment Management Agreement and subject to the review
and approval of the Investment Advisor, the Manager shall have the discretion to determine the
amount, terms and provisions of the Investments to be made by the Company.

5 E 2 The &%&ﬁagﬁr %haii ?&%e all action that may §’§'§§ ﬁﬁﬁ@f;%ﬁf or ag-g?z*a;wiafe %’i’;}*

.ﬁuﬁh .éiii‘iﬁh.{}{iijg 4.:{} éf:} i&ﬁ.ﬁiﬁﬁﬁ% is, 11 éhe ;aségmeﬁi g}f %hﬁ .ﬁﬁ.&ﬁﬁg,ﬁi? iié’:{}ﬁ%&fy o aéa.;sz:.%;}. &

323 The Manager shall prepare or cause to be prepared and shall file on or
before the due date (or any extension thereof) any federal, state or local tax retums required fo be
filed by the Company.

324 The Manager shall cause the Company o pay any iaxes pavable by the
Company (it being understood that the expenses of preparation and filing of such tax returns, and
the amounts of such taxes, are expenses of the Companvyy, provided, bowever, that the Manager
shall not be 'm‘gﬁémgﬁ 1o cause the Company to pay any iax sp long as the Manager or the
i‘ﬁﬁmgasv ;g in ﬁﬁi}{g am &mﬁ b}f ﬁ’i}ﬁ‘é’{}}‘}?idféﬁ §£.,§3513 ?i&@@ﬁﬁiin&% g(}ﬁ’isﬁimg ih{: w‘aliézivg

.E.ﬁfﬁf‘ﬁ:’ﬁ“ {.}f .ir;.ﬁ if_f.{}fz;g;aﬂﬁ;

52.5 The Manager shall use its reasonable best efforts to ensure that at no time
shall the equity ’;}afﬁcﬁp&ﬁ{}ﬁ in the Company or in any particular Series by “benelit plan
investors™ be “significant,” within the meaning of the Plan Asset Rules. If the Manager becomes
aware that the assets of the Company or any particular Series at any time are likely o include
plan assets of a benefit plan investor or benefit plan investors, the Manager may require any or
all of the ERISA Members to immediately withdraw so much of their capital in the Company or
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any particular Series as shall be necessary o maintain the investment of such Members at a level
sy that the assets of the Company or such Senes are not deemed to include plan assefs under
ERISA

5

Lad

Other Businesses of the Manager,

531 The Manager shall devole to the Company and to portfolio companies in
'%éi;?ﬁf%{ih -ti:%g: C{L‘#ﬁ:‘i’%?éiﬁ% a{“;{i‘%’}%f{ﬁﬁ" o holds §f§¥'§§$§§§i§§m$ “gi;z‘i:’ii %ﬁi’"ﬁ, - s %‘:%i "‘%’iaﬁiaﬁ%f fﬁ&gﬁﬁaiﬁiv bel ié""{":’%.

g{}{:}ﬁ mxih ?i@ﬁ &fieﬁ;é&xg TeCognize, E;ﬁwex er, 3&&% 3&???1’;3%%3% s? i%&e Xéaﬂagf:g aﬁé :;s:ny Qﬁlae’s‘ or
employee of the Manager or ﬁiﬁiﬁ}- Affiliate, shall be required fo devote only such time to the
affdirs of the Conipany and to portfolio compaiues in which the Company dequilves or hiolds
Investments as the Manager determines in is reasonable discretion and in good faith may be
necessary or appropriste to manage and operate the Company. Except as expressly set forth
herein, the Manager, the Investment Advisor and each Member, and their respective Affiliates
may €ngage in of possess anv interest in other business ventures of any kind, nature or
deseription, mdependently or with others, whether such ventures are compentive with the
Company or otherwise. None of the foregoing shall have any nights or obliganons by virtue of
this Agreement or the business relationship created hereby in or 1o such mdependent ventures or
the income or profits or losses derived therefrom.

532 The Members recognize that:

{a}  an Affiliate of the Manager or the Investment Advisor may regeive
agquisition fees or placement agency fees in connection with (1} the ;‘mrc&aﬁe of the securities of
portfolio companies _<>§ the Q gﬁﬁg}anv {E} ?%ie §;§;£€:§§3§$ ﬁ}i 1_,. __ez‘eﬁi:is ;;’1 ?héz ;ﬁveﬁimmi f%ﬁﬁfﬁ‘:‘?
special purpose v
interests in Affitiates ﬁ}f *:?;n Mgﬁag,w *if;s:i %;i}g, §§;&f§,§tﬁ§§gﬁ§ &é‘vfﬁ;{:}f} aﬁ{i {a} iht 5&5& ‘m; a M §:§
to a third-party investor of its Interest in the Company (which third-party mvestor may include
Affihates of the Manager and the Investment Advisor);

(b1 the Investment Advisor will receive, 1o the exient permissible by
law, Due Diligence Fees in connection with the research of Investments;

{c]  the Investment Advisor may receive, to the extent permissible by
law, Performance Bonus Fees in comnection with the Disposition of Investments of the
Company; and

{d)  Affiliates of the Manager or the Investment Advisor may, to the
extent permissible by law, receive income generated from the sale of Interests with an underlying
price per share of portfolio company security that is higher to the Company than the price per
share paid by the Affiliate for such security.

{e} Such foregoing fees, if any, shall not be shared with the Company.

1%
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&4 Invesupnent Muansoement Avreement. Mamgement Fees Performance Bonos
Feps Doe Dhlivence Fees,

541 The Company shall enter into the Invesiment Management Agreement
with the Investment Advisor and the Manager, Pursuant to the Investment Management
Agreement, the Investment Advisor will use reasonable efforts, and act in good fath, to (1)
originate, analyze, and recommend investment opportunities te the Company that are consistent

"w;:if%*{ ii}e g}u}g}(}%ﬁ {}f Efi;e (‘{}m’;}axw {u} ﬂzim{;ium §m%ez;tm€a£& {m} §€§€§1t§ :i"a;ﬁ{iaﬁg SOUTCES, i’%};"

_fﬁatzﬁﬁ o gi’;ﬁ acquzs;tiﬁn ﬁﬁan{:mm &’i‘zéi ﬁ;ggﬁs;mﬂ Q“f imﬂgimeﬁtg {’s;} montior anﬁ waixmi@
Is_&.%imeﬁtsﬁ ang (vi) provide such other services related thereto as the Manager may ressonably
request.

2472 Manavement Fese

{a} During the term of the Company, the Members will pay the Company an
annual management fee (the “Management Fee”) in accordance with the provisions of this
paragraph 542 After creation of reserves pecessary in the reasowable determination of the
Manager tor payment of acerued or foreseeable expenses, the remaining Management Fee shall be
distributed quarterly 1o the Investment Advisor as set forth in this paragraph 542

(b} The Management Fee shall be a perceniage (the “Applicable
Percentage”) of the agovegite Capital Contribition of edqch Member. The Management Fee shall
be paid in advance by each Member for such Member's first year of membership in the Company
following the respective Senes Ul {}‘%Eﬂg §}a¥e ar;{i ?‘ﬁr %1;{:%’; ;‘;@z’tﬁe‘i ’§‘§’§€§ A;}pi;ﬁﬁbi@ %ﬁ:ﬁmam shall
§;§¥3 t’wﬁ peﬁ::em {}i"%&} ;;;f‘ ea{:h

;gmgéai%zéci Eﬁv&ﬁﬁf;ﬁﬁﬁﬁ .{}f %.113;3 ﬁ(}iﬁ;ﬁan}@ ;ﬁi&%ﬁ- .E:iaw: b%ﬁ f’a;;:idéaeﬁ. wath ﬁfi% Qa@aﬁ;&i %}ﬂiﬁbmmm ::}f
each Member {valuing such Investments at their then-current far market value).  The Company
may retain an independent valuation expert to value such assets. The Managenment Fee of each
Member for the first vear following a Senes Closing Date shall be debited from such Member's
Capital Account at the time of the Series Closing with respedt to such Series and shall be retained
by the Company as a cash asset and paid to the Investment Advisor guarterdy 1n advance on the
first day of each January, April, July and September, as applicable, following a Series Closing
Jate.

{cj  The Management Fee shall be calculated as of the Series Closing
Date and shall be calculated pro rata for the number of remaining days in the period in which
such Sertes Closing occurs on the basis of a vear of twelve (12) 30-day manths.

{dy  Commencing on the Fiscal Quarter following the first snniversary
of a Series Closing Diate, the Management Fee owed by each Member shall acorne and become
due and pavable wpon g Disposiion as 1t pertains to the Series for which such Capityl
Contribution relates,
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{g)  The Management Fee for the last Fiscal Quarter period of the
Company shall be pro-rated for the number of days 1n such period calculated on the basis of a
wisar of twebee (12) 30-day months

_____ (£ The Management Fee shall accrue and shall remain the
responsibility of a4 Member in the event that there i¢ not sufficient capital available in a
Member's Capital Aecount in order to pay the Management Fee for any partieular period.

'ﬁ;@ ﬁ_xie’?l’{:g’;ﬁ'ﬂ}ﬁ i
five percent (1-5%) {_i;hﬁ .?&rf’i}rmmmﬁ _Bﬁﬁﬁg Ei’ﬁi&f ) %i}f i‘i‘xe gross z;i’ﬁf:;sazﬁi g}éiyabie to iﬁﬁiﬁ{l
Member in connection with a Digposition of 4 particular Investment owned by such Member's
Seriez, to be paid to the Investment Advisor, prior to distrdbuotions made to Members in
accordance with this Agreement with respect o such Disposition. The applicable percentage of
the Performance Bonus Fes will be based, in the Manager's sole discretion, on numerous factors
related 10 the Dasposition of such Investment, including, without limitation, the monitoring of the
Investment prior o ifts Disposition, the monitoring of market conditions generally and the
incrementat value of such Investment.

544 Due Diligence Fee The Manager shall, to the extent permissible by law,
charge each Member a fee of between one and five percent {1-5%) of such Member's Capital
Contribution (the “Dae Diligence Fee™), determined in the Manager's sole discretion, 10 be paid
to the Investment Advisor, in exchange for the Investment Advisor performing due diligence on
progpective Investments and analyaing the Company’s investment opporfumties. The Manager’s
determination of the Due Diligence Fee will be based on numerous factors related to the due
-é%i:%ﬁgﬁs&% E'ﬁ%gﬁ g&ﬁ'{;ﬁ of %he ;}M‘iﬁa ar '3'3‘;%3%@%%?1: E}ﬁﬁﬁfi?%ﬁ% gz,;cfi& '&%eﬁ%efﬁ Series, including,

:maéi@_;fiai C{}iﬂ{ﬁ&iﬁ? s_i};;}i}iaw _ga}‘f grnance §§}Quﬁie;‘;§:§% .anaij«si z.ﬂgi}ﬁ.s_., zﬁﬁ{i_ §}§§§€’3§7 documentation
that the Investment Advisor will ptilize to analyze the mmvestment opportunity in such portfolio
company.

A5 1 The Manager may, m iz sole diseretton, charge each Member a fee of up
torone percent (190) {the “Expense Fee™ ) of such Member's C g@iigi Contribution for payment of
the following expenses (collectively the “Company Expenses”™) which shall be debited from
such Member's Capital Account on the Series Closing Date, and shall include, but not be limited
16

{a)  All reasonable organization costs, fees and expenses incurred by or
'0%3 ’i}@?;;«;f s:}’i‘ ﬁ}e Company in connection with the formation and organization of the Company
Expenses ). Such Organizational Expenses shall include, without limitation,
'Eegai i:gx aﬁej aﬁmﬁﬁﬁﬁg fees and expenses, marketing (including marketing pavments and
syndication payinents to third patties), printing and travel expenses associated with the formation
and organization of the Company;
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by Al general office overhead of the Company, including rent,
utitines, telecommunications, office fumiture, equipment, computers and compensation of
Company emplovees, and other Company personnet (" Overhead™ s

{¢j Al expenses {other than Overhead} of ogperafing the C Ompany,
including, without limitation, routine administrative expenses of the Company, preparation of
reports and notices, any taxes imposed on the Company, fees and expenses for attorneys,
accountanis, audifors, investment bankers, nsurance premiums, out-of-pocket EXPETISes, all
expenses relafing to exécution and Dispositioh of Hvestients and diie diligence review of
potential Investments (but excluding the Due Diligence Fee), the costs and expenses of any

.i%ig&ii{?ﬁ %n%’{‘}i%iﬁg ﬁsé {fi}m;}&ﬂig :mé ﬁ%e am@aﬁﬁ of any judgments or settlements paid in

{d} Al expenses incurred by the Company, including ou-of-pocket
expenses, related fo the discovery, iavestigafion, development, evaluabion, structuning or
negotigtion of investment opporfunities including, without Umitation, transactions that are not
vonsummated (but excluding the Due Diligence Fee).

{ey  To the extent & Member's respective portion of Company
Expenses exceeds the Expense Fee paid by such Member, any such excess Company Expenses
owed by such Member shall accrue and become due and payable by such Member upon 2
Disposition as it pertsins to the Investments and other Conipasiv income o which such Conrpany
Expenses relate, Expense Fees not utilized for the payment of Company Expenses shall be
distributed to the Manager from time to time.

hed ﬁ 2 The Qi}iﬁg}&ﬁ%‘“ iz; «i&iiﬁ{}fiz@é 1o pay the Company Expenses directly and/or
Manager for the payment thereof, as the case may be,

'?i’i& E‘éaﬁa&gﬁ?{ ai'iaii ai‘i{};{:ﬁa %iii:?} {' &m}%%ﬁ’}g Expenses among the Investments gnd other Company
ingome as the Manager may reasonably determine.

553 In the ahsence of fraud, willful misconduct or gross negligence, no
Indemnified Party shall be Hable to any Party hereto (1) for any mistake in judgment, {10) lor any
action taken or omifted to be taken, including anv action taken or omitted o be faken by the
§ﬁ<§zmﬁ§€§<ﬁ{§ ?zﬁv oT {éii} f@f &ay loss due 1o %:E‘z{:z m%s‘%&k& action, inachon. nogligence
provided. that such broker or other
agent S§§§§§ have been selected, engaged or refained §3§ é*ifgzg ﬁé‘ii’:ﬁ}ﬁﬁ‘f‘i&{‘g Party with reasonable
care. The Mapager may consult with legal counsel and accountants 1n respect of Company
affwirs and shall be Gully protected and justified in any action or fngetion which is taken or
omitted in good faith, in reliance upon and in accordance with the opinion or advice of such
counsel or accountanis,

. ifm each {;f €.§f§§¥ Eﬁﬁﬁ:ﬁﬂifﬁé Z_?m%? ;md %:E;,e
'{i &}mg}&ﬁy may, in tke miﬁ iﬁi%i‘fﬁ&{}n {}’Eﬁ %ha Manager, o the fullest extent permitted by law, put
of the assets of the Company, indemnify and hold harmless (i) employees and aggm& of the
Company, (1} officers, directors, and board ebservers of portfolio companies in which the
Company has made Investments, and {111} any Person who serves at the reguest of the Company

2
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or the Manager on behalf of the Company as an advisor, officer, divector, board observer,
employee or agent of any portfolio company {and each of their respeetive heirs and legal and
personal representatives), in cach case who was or 1s a parly or 1s threstened o be made a party
to any threatened, pending or completed aciion, suit of procesding, whether civil, criminal

administrative or investigative (including any action by or in the right of the {‘{;n*q}any or any of
ﬁhfz ?’*‘. %}%{5} %}fg reason, {}f aﬁy a{:st;miﬁ or {}iﬁ;&giﬁﬁs or aﬁ%eggﬁzs;i ai;:?;mﬁg or &‘fﬁiﬁﬁéﬁ?é’%% ammé& ﬁ}ﬁi‘

%az?%i eiti'gﬁs" on i}aka 13 e_::sf the {f‘ i}m_;}any or in ﬁﬁ"{.‘ﬂ_&f‘an{:e {}%’ %&e interests {}%’ the {ﬁif:_}iff:z;_}aﬁy ami ina
manner reasonably believed by such Person to be within the scope of the authority conferred by
this f&gr&:&meﬁi or '§}*§ ia‘w ag&%n&% 1053&&, iﬁ;afﬁa@% ana:i%' e*{geﬁgeg {w ais:’:'h s&aii iﬁ eai;% 1 Case i}e

{inciuding g&’ii}{;’zézfyg fﬁé& 5z§f;§g¥§§€ntsg f’ mes émé amounts paid in gﬁfsi%{%m{:ﬁ%} ggzzmi y g;"z{;ﬁ
reasonably incurred by such Person in connection with such action, suit or proceeding; provided
that any Person entitled 1o indemnification from the Company bersunder, shall obtain the written
Consent of the Manager prior to entering into any compromise of settlement that would result in
an obligation of the Company o indemnify such Person.

555 The Company shall, fo the fullest exient permitted by law, out of the
Company’s assets, indemnify and hold harmless ecach member of the Manager and the
'ﬁ:‘}a eﬁizmemi; ﬁﬁi‘%‘iﬁ{}f {émsi 't;i‘ieif rﬁggecai% i’iiﬁi{% anz:i 'Eeﬁai &fid ;:‘zf:fﬁe:};ﬁai i‘iﬁ"?i“;ﬁ%ﬁ’ﬁaﬁ“féﬁ%} wiir;} was
S0t oF §f§$§:€éi§;gﬁ wi&%&hey eivi § afzm;ﬁai aémimﬁmﬁw G m%e&ﬂga‘me {iﬁ{; aéiﬁg ;my af;f: {}i‘i
by or in the right of the {‘ﬁmfgamf or any of the Members}, b}g reason of any actions o omissions
or alleged acts or omissions arising out: of such Person’s activities in connection with serving as a
ﬁwm_b&r of the Manager or the Investment Advisor against losses, damages and expenses (which
shall in each case be advanced as incwred) for which such Person has not otherwise been
reimbursed (including aitorney™s fees, ;ﬁémsn‘cﬁ; fines and amounts paid in setfferment) actually
and fi’iﬁé%{}nai§§y imurr@z.i by ﬂﬁ{é& Px‘ﬁ:m{;’ﬂ in Qi}ﬁﬂ%’:(f{}{’)}“‘i w;ﬁ; %A;@E@ action, suit or ’;};‘{}Lwiiiﬁgﬁ

Sﬁak TRCOVETY mé%&* ANy IHSUTANce g}ob{;z@s %}} W%zzs;i‘} sag{;h ?@%{}ﬁ 18 o gz’@é *‘z?z{‘i ahuatl {)E}taz 1 thie
written Consent of the Manager prior to entering into any compromise or setlement which
would result in an obligation of the Company to indemnity such Person,

556 The Company shall have the power to purchase and maintain insurance on
&e&a f z:;i% any @rﬁ%géﬁg of ﬁ,;tﬁ% §ﬁ€§{§¥1‘mif’ié§§ ?arvy {%ﬁi& an ‘§ﬁ:~;ﬁré£i i’ariy } 3ga;ﬁ§§, aﬁy m%}%h%fg

itg i}a&;ﬂn%; af;;:% af#‘%faifs {_E.IE.QE{%{?%?E&% insurance a_g,,af;f;.gi: ¥.§a§31§.§.’t§z f{}}“ aﬁy %;fﬁ&ci}. or a§.§.€g€{i breach {}f
its fiduciary responsibilities), whether or not the Comipany would have the power o indermnify
such Insured Party against such liability under this Article V.

5.7 MNotwithstanding anything to the contrary conisined herein, any indemnity
1o an iﬁéﬁmﬁzﬁﬁd Party provided herein shall be junior to any indemnity provided by 1 portfolio
compaity of the Company. Additionally, the Company shall bave thie right of subrogation with
respect 10 the fights of an Indemnified Party against any portfolio company of the Company,

-
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56 Conflicts of Interest. There are numerous potential conflicts of interest between
the Company and other investment funds, special purpose vehicles and other Entifies managed
by the Manager or s Affiliates. Cerlain invesiment opporiunilies may be appropriate for the
Compaity or such other Entities or for co-investment by the Company and such other Entities, in
which case the Manager shail use its discretion in allocating such opporfunities among the
Company and such other Entities. In addition, none of the Manager, the Investment Advisor or
any of their respective Affiliates or employees is obligated to share any investment opportunity
that the Manager believes, in its discretion and based on its reasonable business judgment, does
not satisfy the Company’s investment eriteria. In addition, the Company may purchase inferests
in imvestment funds, special purpese vehicles and other investment Entities sponsored and/or
controlied by Affiltates of the Investment Advisor or the Manager. Affiliates of the Company,
Manager or Investment Advisor may, to the extent permissible by law, receive a placement
fgeniy fee 1o cotmettion with the purchase of interesis in such affiliated Entittes, and, 16 the
extent such Affiliate(s) is a sponsor of such Entities, mav also receive a profits interest in such
Entities. Such Affiliates may also, to the extent permissible by law, receive a placement agent fee
in connection with the purchase of securities of portfolio companies of the Company. Through
atfiliate relafionships, employees o officers of the Investment Advisor may receive
compensation for the sale of Interests or securities by the Company. Other Affiliates of the
Manager or the Investment Advisor may also, to the extent permissible by law, recave
acquigition fees or placement agency fees in connection with the purchase of securities of
_p@r&?@im companies of the Company or In connection with the sale of Interests from Members 1o
other investors, including to Affiliates of the Company, the Manager and the nvestment
Advisor, Affiliates of the Manager or the Investment Advisor may also; to the extent permissible
by _E_aw 'i’&{:@%%@ :é'n{:{ﬁne g&ﬁ&ra‘ieﬁ f rom §i§’§e ;«;a’ e @f ¥§§ie§"e-gts w%;t%; an ﬂnéarﬁy% g ;35"‘:%{:'& g;@r aﬁaw séf‘

a Dug Q@E;mﬁw Yes i}’f bﬁiﬁwa%ﬁ one smé *§*m§ g}gé’*{;ﬁﬁf {¥ ’3‘% :
in the Manager's sole discretion, on numerous faciors rel

ated to i?.?iﬁf. {i;ze éi ce is:.s.vc:staga?;sfm_
:ﬁ}f i&e ;;sagf%s;tﬁaf ¥§’i§f"ﬁ$f,i’ﬁ€§"§§ izﬁéer xziﬁﬁ gas{‘:%& ""ssiﬁfﬁ%;ﬁf’g 3&{%&3 'Esz a&ﬁiﬁéﬁ féae ¥}W®S§;§"§iﬁi’§i
ﬁ?‘i{i f Tve ;}%‘E’“@%fii § “‘i a} as {%&%&f&ﬁmeé in f{hg Ma%w{ £ g{ﬁ& ié iseretion §§3‘§{§ fsg% §§"€ﬁ{f o %h&
gross amount received by the Company in connection with a [Hsposition of a particular
Investment, prior to distributions made to Members with respect to such Disposition. Mone of the
aforementioned fees or profits shall be shared with the Company. Conflicts of interest betwieen
the Company, its Affiliates and other investment funds, specig! purpose vehicles and other
Entities managed by the Manager or s Afhliates will be reselved by the Manager in ity sole
discretion, and in certain instances may have an adverse impact on the Company and i1 ability to
achieve its investment objective.

87 Investment Advisor. Al Investments of the Compdny, dod all acquisitions and
Buspositions of Investments, and voting of secunties of portfolio companies, investment funds,
3;3&&3% purpose vehicles and other Entities in which the Company has an investment, shall
require the review and approval of the Investment Advisor in its sole discretion.

| 58  Placement Agenf The Manager shall have the authority w retain one or more
placement agents to market and sell Interests i the Company to potential Members.

Bl
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59 Waiver of Fiduciary Duties. Notwithstanding anvthing herein 1o the contrary, the
Manager does not, shall not and will not owe anv fiductary duties of anv kind whatsoever to the
Company, or To any of the Members, by virtue of s role as the Manager, including, but not
limnited to, the duties of due care and lovatty, whether such duties were established as of the date
of this Agreement or any time hereafter, and whether established under common law, at equity or
§eﬁi 5] aﬁ“ﬁfﬂsiy éeﬁ'ﬁ&iﬁ It E% "Ehfr, i’ﬁtﬁiﬁé{}ﬁ <>§ 'ihﬁi‘ P%ﬁiﬁ;% -g;;;; %;;%s'%'s A'ﬁrraemeﬂ%ﬁ t?;a%’: aﬁy $€;§€3§“§ ﬁdu@;ﬁi'&ry

Mﬁmi‘}am .ﬁ&?ﬁb}f waive a&& f‘i_giﬁ;ﬁ& smi‘z §“§§$_§§$§:§ to &a:at::h iié;iiﬁ.i:i% ar‘y éi{i%;{:&
ARTICLE VI

REMOVAL OF MANAGER

&1 Removal of the Manaver

6.1.1 The Manager mav be removed a3 manager of the Company with o
without cause, upon at least thirty (30) daws’ prior written notice, affer a vole taken by the
holders of not less than seventy-live percent (75%) in Interest of the Members 4t a mesting
called porsuant o a petition signed by the holders of not less than a majority in Interest of the
Members. Members must attend such meeting in person, and attendance at such meeting by
proxy or by teleconfersnce or videoconfersnce shall not be ;:sgmﬁﬁeci Removal of the Manager
may not be made parsuant 10 the Consent of the Members given pursuant fo clause (3) of
paragraph 101

6.12 If the Manager shall be removed pursuant o paragraph 6.1.1, the Manager
$§:1§‘§§§ sedl its immesﬁ fo tﬁﬁ SUCCESSOr %«iaﬁaﬁer E{}i an &i’}{%ﬁ}aﬁi e{"ga;ezi to iiﬁ% Q&pﬁai G@ﬁﬁmbu@i{}{}

ﬁem@xfai {}f %:,he E\é_aﬁaﬁy

6.13 The exercise of the rights of removal granted in this paragraph 6.1 shall
not 10 any way constitvie any Member & manager or impose any persomal hability on any
Member. Immediately upon the removal of the Manager, the Members, and/or successor
Manager, shall prepare, execute, and file for recordation an amended and restated or new
Cuertificate of Formation and shall take or cause 1o be taken all steps required in connection
therewith, all in accordance with the applicable Laws of the State of Delaware and shall cause o
be gmended all qualification statements in any junsdiction in which the Company 15 qualified 1o
do business,

6.1.4 In eage of the withdrawal or removal of the Manager from the Compaity,
the Members and/or the successor Manager may on thirty {30} days’ notice cancel any agreement
b@i’sfﬁem ﬁw {f‘ {}mi}&m '%E’iii a ?3?5{}1} w;%i} wiﬁﬂh or W?}é}m the &a&{héfawmg Or remoy e{i %ianaﬁﬁr

i
§:>§~3 S0 s:«iﬁmiﬁii ot 3&;{;& ﬁ%}ﬁ% m‘%:hmt_ §.£eﬁ}§§€§* ot ;}&ﬁéii;y., E"f: any 3}3&&1 &%ﬁeﬁm@ﬁi 18 sb udme&g{i}
the Affiliate whose agreement is canceled shall be paid by the Company the Fair Market Valoe

of such contract (which Fair Market Value shall assuine that such contract- was continued for the
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full term of such contracty, determined in accordance with generally accepted accounting
principles. Payment of such amounts shall be a condition to such termination,

é 2 Légézziié&f f}f E}é?gf}ﬁ {?ea@m 5] E}@ M&ﬁ&ﬁﬁ{ Aﬁy ?éz’fa@zz zh&% S§’§§§§ cease 10 he a

be .maé@ & paﬁ}_,g o é“;ﬁ}f ﬁ}i’ﬁéﬁﬁ‘ﬁ@{ﬁy pemim_g or e{}mgﬁ @t@eﬁ as:;ﬁ{;n.? s;‘;z;.t or pg{}gﬁeﬁgﬁg whether
¢ivil, crimingl, administrative or investigative (including any action by or in the right of the
Company or any of the Members), by reason of any actions or omissions or alleged actions or
omissions arising out of the aclivities of the Company from and after the time such Person shatl
have ceased 1o be 2 Manager, agamst losses, ziamagi:a or expenses for which such Person has not
ctherwise been reimbursed (ncluding attornevs’ fees, judgments, fines and amounts paid in
settlement) actually and regsonably incurred by such Person in connection with such actions,
suits o proceedings; provided, that any Person entitled to indemnification from the Company
hereunder shall obtaip the wntten Congent of the Manager prior to entering oo anmy compromise
or settlement that would result in an obligation of the Company o indemnify soch Person.

ARTICLE VI

TRANSFERABILITY OF A MEMBER’S INTERESTS

7.1 Reatrictons on Transhers of Interests.

?‘Ei ?*éﬁg ﬁaieﬁ ewi’t%“zwﬁz %s*aﬁafei“ a&&%’%t@n&ni §€%€§Q€?i@ §’§¥'§3€}fh€€iﬁ’§i€}'§l

{}f ?ﬁm&bu g £ﬁt€,ﬁ,§s§ n esm;‘ Sm% may %){; ’ﬁ'i;iiii, gx%ﬁ;}% {x} as;;%%: %?m prior Wi“i‘iiﬁ,ﬁ Q{}mwt &%‘ %i“i{é
Manager, which Consent may be given or withheld in the sole discretion of the Manager, and (y)
in %é’;{;{}{ﬁ%ﬁ{'}éﬁ‘ with and as ﬁ}?*ﬁé’;ﬁf i:aihf permitted by the ﬁf&%%ﬁi{}ﬁﬁ of this Agreement; gg: Oy ;d%ci

%%ﬁ%z{}i,zi: a@@‘;?hamé mzi i paragraph ?X 2, but subject to compliance with the s:}i%‘géf ;}f@msm;}g of
this Article VIE

{a}  in iis enfirety to the Manager, the Investment Advisor or any other
Member,

{b) by @ift 16 any member or meéfmbiers of the family 64 Member or'in
trisst for any such person or persons or for himself

(¢} by succession or testamentary disposition upon the death of 2
Member;

{di  to a spouse or a former spouse pursnanf to an agresment for
division of community property or other property seitlement agreement in the
event of a marital dissolution or legal separation;

f
L
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{ey  to any guardian or conservator appointed by court order upon an
adjudication of incompetency of 2 Member;

if to any successor In interest upon the sale of all assets or the
merger, consolidation or dissolution of any Member that is iself a partnership or
Hinited liability company;

(&) in the cage of any
Member, provided, that such Aff
Client:

_iia’i:a i5 an Af:{;faéifeé .§ﬂ§€§¥€.}r aﬂé a Qua_iiied

{h} in the case of any Member that is a trustee of a trust, fo any
successor Wiistes, of

{1} 1 the case of any Member that 15 3 trust. 1o 3 successor trust.

The term “family” 45 used in this paragraph shall meap any parent, spouse. lipeal
descendant, brother or sister.

Notwithstanding the foregoing, () no Transter shall act as a release of the
transferring Member hereunder unless the Consent of the Manager shall have been obtained, and
¢y} the Consent of the Manager shall be required for any Transfer otherwise permitted under
clayses {a} - (i) of this paragraph 7 11 to the cxtent that either (A)Y the transferor is net
transterring iis entire Interest to one Person, or (B) such Tramsfer would cause an Interest in the
Company {0 be owned by one or more persons that are not Accrediied Investors and Qualified
Clients,

7.12  Except s otherwise expressly perinitted in this Agreemernt snd except as
the Manager may otherwise permif, a Member may Transfer such Member’s Interest in a Series
{or a portion of such Interest) only (a) with the prior written Consent of the Manager, wlhich
Consent may be given or withheld in the sole dispretion of the Manager, and {b) for a cash
purchase price.

7.1.3  Notwithstanding any other provisions of this paragraph 7.1, no Transfer of
all or any fraction of a Member's Interest in any Series may be made unless the Company shall
have received a wiitten opinion of counsel reasonably satisfactory in Torm and substance to the
Manager {which requirement may be waived, in whole or in parl, at the diseretion of the
Mansger) with redpect 16 the following mattérs:

{a)  such Transter would not viclate the 1933 Act, as amended, or any
state securities or “Blue Sky” laws applicable to the Company or the Interest to be Transferred;

{b}  such Transter would not cause the Company to lose its status as
“partnership” for federal income tax purposes, consfitute a transaciion effected through an
“established securittes market” within the meaning of Treasury Regulation Section 1.7704-1{b}
or otherwise cause the Company to be a “publicly fraded partnership” within the meaning of
Secfion 7704 of the Code,;
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{cy  such Transter would not cause the Company to become subject o
the Investment Company Act, or require that the Company 1o register as an investment company
under the lnvestnent Company Act

(d}  such Transfer would not require the Manager, or any member of

the Manager, o the Company to register as investment advisers under the Investment Advisers
Act; or

{e? 3%;:%::%‘; Tmﬁg’f’e@* ‘Wé}{i é ?’;‘{}t cause agiii or any '},_mfi:iétsn z:}f’ 'ﬂ}@ assets {}f‘

.&iﬁmhéﬂ

7.14 Each Member agrees that it will pay all reasonable expenses, including
attorneys’ fees, up to a maximum of two thousand five hundred dollars (32.500), incurred by the
Company in connection with a Transfer of Interest by that Member. Al the election of the
Manager, such expenses may be paid by the Compeny and deducted from the Capital Account of
the Member or the transferee.

7.2.1  The Company shall not recopnize for any purpose any purported Transfer
of alt o any fraction of the Interest of any Series of a Memiber unléss the provisions of paragraph
7.1 shall have been Q&i’i‘i;}ii@é with and there shall have been filed with the Company a dated
ﬁ,{;ﬁﬁe {ﬁ: %ﬁﬁh Tr&;‘;ﬁi‘@r in f@rm ga‘;;sfm‘::imy to {hﬁﬁ %aa&&ef ex&euteﬁ am:% aﬁkﬁﬁwi&?ﬁ szed %}y both
E\ﬁﬁﬁ&gﬁi ;haﬁ ﬁiimﬂ?};%%ﬁ: { (};}%@ﬁi_} xuc%z m}{;w {_;.} mmi&;m i}‘;@ fww;}i&ﬁw §i}}*‘ iim _;}m L,]i":%f?;}._ﬁ
&ggigﬁee of transferes %’:i’? a§§ of the tefimg and provistons of this Agreemedt, intluding the
provisions of paragraph 11.1, and its agreement to 33@ bound thereby, {H) represents that such
Transter was made in E%%(’E{}f{?*%ﬁféiﬁ with all applicable laws and regulations, and (iii) contains &
power of atformey granted by the purchaser, assignee or %m%?&?g& 1o the Manager to sxecute this
Agreement and all amendments hereto on its behalf

7.222  Unless and until an assignee of an Interest becomes a Substituted Member,
such assignee shall not be entitled 1o give Consents with respect o such Interest,

723  Any Member that Transfers all of its Interest in. any Sertes shafl cease to
be a Member 1 such Serigs, and shall cease to have the rights of a Member for such applicable
Sertes hereunder.

7.2:4  Anything herein to the contrary notwithstanding, both the Company and
'%h‘es 'ﬁaﬁaggﬁ? :»;i&a i 'i}e %ﬁ%ﬁ’ﬁéiﬁ *{{} "%"f"fﬁai *r%;e '333%%;&9;* é}%" an fi’i’ij&fﬁs@ a3 %:?ge a’i;gﬁiﬁfe owner 'iﬁfﬁl’ff:{}f in

as a wg;_i:t&& asgxgﬂmeﬁt t&at :_:{}n%{}.rmg &:} the 1 ﬁ{;tjs..emeﬁ{s {}f i:ifiig z%.réztck@ ‘s;‘_i__ .?.333 %ﬁﬁeﬂ recely e{i
by the Company and accepted by the Manager.

ik
g
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725 A Person who is the assignee of all or any fraction of the Interest of any
Senes of g Member as permitied berebv but does not become a Substituted Member and who
desires 1o make a Turther Transfer of such Inferest, shall be subject 1o all of the provisions of this
Article VI to the same extent and in the same manner as any Member desinng fo make a
Transfer of its interest.

73 Subsotuted Members

731 No Member shall have the right to substitute a purchaser, assignee,
transferes, heir, legatee, distributes or ofher recipient of all or any fracton of such Member's
Interest as a Member in its place. Any such purchaser, assignee, transferee, heir, legatee,
distributee or other recipient of an luterest (whether pursuant to a voluntary or involubtary
Transfer) shall be admitted 1o the Company as a sohstituted Member (“Sabstituted Member™}
only (i} with the Consent of the Manager, which Consent may be given or withheld in the sole
discretion of the Manager, (11} by satisfying the requirements of paragraphs 7.1 and 7.2 {unless
the Manager shall otherwise Consent), and {111} upon an amendment o this Agreement,
Schedule A and the Company’s Centificate of Formation, if reguired, filed in the proper records
of each jurisdiction in which such filing is necessary to qualify the Company 1o conduct business
of to preserve the Hrmted haklity of the Members,

7.3.2 Each Subdtituted Member, as a condifion fo its admisston as Member,
shall executs and acknowledie such insmuments in Form and substance satsfactory to the
Manager, as the Manager reasonably deems necessary or desirable to effectuate such admission
and to confirm the agreement of the Substituted Member 16 be bound by all the termy and
provisions of this Agreement with respect to the Interest acquired. All reasonable expenses,
including attorneys” fees not paid by the assignor pursuant 1o paragraph 7.1.4 that are incurred by
the Company 1n this connection shall be borne by such Substituted Member, At the election of
the Manager, such expenses may be paid by the Company and deducted from the Capital
Account of the Substituted Member.

74  Mandatory Resizmation. Notwithstanding anything in this Article VII te the
contrary, upon the Disposition of all of the assets of & particular Sertes and the completion of the
gorresponding distributions to Members of such Series made pursuant to paragraph 4.7 hereof,
the Members of such Senes shall (4} be deemed 1o have resigned therr membership mn such
Series {and, to the extent any Meamber’s Interests are held solely m such Series such Meniber
shall be deemed to have resigned their membership in the Companv), and (&) be deemed to have

be deemed canceled and such Series shall be terminated by the Manager pursuant. 1o paragraph
2.9, The Manager may execute any documents to effect such resignation and transfer on behalfl
of the Members pursuant to the power of attorney granted in paragraph 11.1.1

ARTICLE VHII

DISSOLUTION, LIOUIDATION AND TERMINATION OF THE COMPANY

8.1 Dissolution. The Company shall be dissolved and its affairs wound up upon the
happening of any of the following events:
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{ay  the expiration of its term or any permitted extension thereof as set forth in
paragraph 2.5

(by  the entry of a decree of judicial dissolution under the LLC Act;

{c}  the Consent of seventy-five percent {75%) in Interest of the Members; or

{dy the determination of the Manager, in s sole discretion, that (1) the
{‘Qﬁ’ig}aﬁy and each Series have no remaining assets, and {ii} a dissolution of the Company is in
the best interest of the Members.

Dissobution of the Company shall be effective on the day on which ihe event oecurs
giving nse o the dissolution, but the Company shall not terminate until the assets of the
Company have been distributed as provided m paragraph 8.2 and the Ceritficate of Formation of
the Company has been cancelled {or the equivalent thereol).

82  Ligudation

221 Upon dissolution of the Company, the Liguidating Trustee shall wind up
the affairs of the Company and proceed within a reasonable penod of time to sell or ptherwise
liguidate the assels of the Company and, aller paving or making provision by the selling up of
reasonable reserves for all liahilities to creditors of the Company, o distribute the assets among
the Members in accordance with the provisions for the making of distributions set forth in this
é&g?%i’ﬁeﬁt T??’% ?ﬁsﬂ’{beﬁ; 'ac'igﬁﬁw ﬁé‘gﬁ aﬁé agree {’i} 't‘ha’% 'ﬁﬁé&f ceﬁaiﬁ cifcaﬁasmm% "%h%ﬁ
Member, Eiiie l\i&ﬁ%ﬁ%ﬁ; *;;h{: Ef}&-ﬁﬁﬁiﬁiem Aﬁiﬁ%ﬁf or ﬁheif ze&;;eﬁ;ve ﬁf‘ffziiat&% ora gg{};;;ﬁ in wiii,;ﬁ:iix
a4 Member, the Manager, the Investment Advisor or their respective Alfilidtes participate, and (it)
that in such a sale or other disposition, the Manager may elect to forego its pro rafe portion of
the sale or disposition proceeds in return for a continuing interest in the Investment or in the
purchasing group. Hach Member hereby Consents fo the participation %;3, the other Members, the
Manager, the Investment Advisor and their respective Affiliates, in such sales and other
dispositions, and to any resulting nonsratable distribution of cash, securities, proparty or other
assets.

822 Notwithstanding paragraph 8.2 5, in the event that the Liguidating Trustee
shall, in its sbsolute discretion, determine a sale or other disposition of part or all of the
Company's lnvestments would cause undue 1058 1o the Members of otherwise be impractical or
undesirable, the Liquidating Trustee may etther defer liguidation of, and withhold from
distribution for a reasonable time, any such Investments, of distribute part or all of such
Investments, pro rota {or as otherwise contemplated by paragraph 8.2.1}, 1o the Members in
kand.

823 The assets of the Company or the proceeds from liguidstion thereof shall
be paid or distributed i the following manner

{a}  the expenses of §i§§i§§§&?if}ﬁ (including legal and accounting
expenses incurred in connection therewith up to and including the date that distribution of the
Cofipainy’s dgsséts o the Members bas beeén completed) and the Habilities and debls of the

29
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Company and for particular Sertes, other than liabilities for distributions to Members, shall first
be satisfied {(whether by pavment or the making of reasonable provision for pavment thereof);
and

B (b} all remaining assets or proceeds shall be paid or distributed to all
Menibers with respect to each Series in the order of prornity set forth 1o paragraph 4.7.1.

3 2 afé 'i"ﬁ any 5‘%&.& .§.§quié§a‘fi€;¥; '§'¥§£’§ 'ﬁ“{}fﬁg}aﬁv ma‘y éﬁsﬁréﬁﬁtfg {after payment, of "if}i{‘i-

{ {}E‘%’ig}ﬁﬁy in ca%i’x raia% §y in ismé or aﬂy s{;ﬁﬁ*}if;aﬁ{}ﬁ t%;efeﬁi‘ as %ii’;f: L?i}ﬁii‘iaﬁﬁ% §§“’€3‘§m® %i&aii
determine; provided. however, that no distribution of securities, property or other assets shall be
made 10 any Member 1o the extent such Member would be prohibited by applicable law from
holding such secarities, property or other assets (it being understongd and agreed that under such
circumstances and under the circumstances contemplated by the last two sentences of paragraph
821, a2 non-ratable distribolion may be made) To the extent deemed desirable by the
Liquidating Trustee, distribations may be made info a Houidating trust or other appropnate
Entity, and reserves may be established for contingencies.

825 When the Liguidating Trustee has complied with the foregoing liquidation
plan, the Liguidating Trustee, on behalf of all Members, shall execute, acknowledge and cause to
be filed an instrument evidencing the cancellation of the Certificate of Formation {(or the
efuivalent thersof).

ARTICLE IX
AMENDMENTS

91 Adoption of Amendments: Limitations Thereon.

) 9.1.1 This Agreement may be amended as follows: (i) with respect to
&meﬁémamg 'ﬁ;&i aﬁ’eﬁ% E‘hﬁ"} eﬁiir@ C"mig}aﬁgf i‘i}'ig Ag{%ﬁ}éﬁt %% %s;si};% ect to &;‘ﬁeﬁﬁmem 0111% '%Xé“ﬁ;ﬁ‘i

respect to %méﬁﬁméﬁ% that &ﬁ&i’}i a particular Series, this z%gzégmmi is gai’}; é{;‘i ‘%{} &menémﬁxi
only with the written Consent of the Manager and a majority in Interest of the Members of such
Series; provided. however, that, except as set forth below, no amendment to this Agreement or
any Series may.

{a)  modily the Hmited Lability of a2 Member, wmodily the
mdemnificanon and exculpation rights of the Indemmiied Parties; or increase 1 any matenial
respect the liabilities or responsibilities of, or diminish in any material respect the rights or
protections of, any Member under this Agreement, in each case, without the Consent of each
such affected Member;

(b}  alter the Interest of any Me
amend any portion of Article IV without the Consent of ea%t:.%’%. .&iem i:?ﬁf“ asﬁ’sf er gaiy a??&&t&d by gs.x.c.%;.
amendment, provided, however, that the admission of additional Members in accordance with
the terms of this Agreement shall not constitute such an alteration or amendment, or
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{c} amend any provisions hereol that require the Consent action or
approval of a specified percentage n Interest of the Members without the Consent of such
specified percentage in Interest of the Members.

9.1.2 Notwithstanding the fimitations of paragraph 9.1.1, this Agreement may
be amended from #ime fo time by the Manager without the Consent of a;;y of the Members (i} to
add to the representations, duties or obligations of the Manager or surrender any right or power
granted o the Manager herein; (i} to cure any ambiguity or correct or supplement any provisions
hereaf which fay be incondistent with any other proviston heféof, of correct afiy prinfing,
stenographic or clerical errors or amissions, (1ii) to admit one or more additonal Members or
one or more Substituted Members, or withdraw one or more Members, in accordance with the
terms of this Agreement; (iv) to amend paragraph 4.1 as contemplated by paragraph 4.4; and {v)
to effect any amendment, modification or change that is not adverse to the Members and does
not resultn no-uniform treatment of the Members (as reasonably determined by the Manager in
good faithy, provided, however, that no amendment shall be adopted pursuant to this paragraph
9,12 unless such amendment would not alter, or result in the alferation of, the limted hability of
the Members or the status of the Company as a “partnership” for federal income tax purposes.

913 Upon the adoption of any amendment o this Agreement, the amendment
shall be execoted by the Manager and, if required, shall be recorded in the proper records of each
jurisdiction in which recordation is necessary for the Company to conduct business, Any such
adopted amendment may be executed by the Manager on behalf of the Members pursuant o the
power of attorney granted in paragraph 11.1.1.

9.14  In the event this Agreement shall be amended pursuant o this Article IX)
the Manager shall amend the Certificate of Farmation of the C{)ﬁagﬁangz to reflect such chamge if
such amendment i required or i the Manager deemy such amendment to be desirable and s.ixai%
make any other filings or publications required or desizable W reflect such amendment, including

any .rﬁéfi_iﬁr{i‘ﬁ fiting for recordation of any Certificate of Formation or other instrument or similar
document.

ARTICLE X

CONSENTE VOTING AMD MEETINGS

11 Method of Goving Consent Any Consent requited by this Agreement may be
given as follows:

{8) by & written Consent given by the approving Person #t or prior 1o
the doing of the act or thing for which the Consent is solicited, or

{b) by the affirmative vote by the approving Person 1o the doing of the
act or thing tor which the Consent is solicited at any meeling called and held 1o consider the
doing of such act or thing.

102 Meetings. Any matter requiring the Consent of all or any of the Members of the
Company or of a Seres pursudnt to this Agreement may be considered, at a meeting of the
Members of the Company or of a Series, as applicable. Such meeting shall be held not less than

H
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five {5} nor more than sixty (60) business davs after notice thereof shall have been given by the
Manager 1o at! Members of the Company or of such Series, as applicable. Such notice ) may be
given by the Manager, in its discretion, al any time, and (1) shall be given by the Manager within
thirty (30} davs afier receipt by the Manager of a request for such 4 meeting made by twenty-five
pereent (253%) in Interest of ‘the Members of the ompany or of such Series, as applicable. Any
such nofice shail state brefly the purpose, time and place of the meeting. Al such meetings
shall be held at such reasonable place as the Manager shall designate and during normal business

hours,

103  Record Dates. The Manager may set in advance a date for determining the
Members entitled to notice of and Yo vote at any meeting. All record dates shall not be more than
sixty (607 days prior 1o the daie of the meeting 1o which such record date relates.

104  Submissions to Members. The Manager shall give all of the Members notice of
any proposal or other matier required by anv proviston of this Agreement to be submitied for the
comsideration and approval of the Members. Such notice shall include any information required
by the relevant provisions of this Agreement.  Netther the Manager nor the Company shall,
directly or indirectly, pay or cause to be paid any remuneration, fee or other consideranon to anv
Member for or as an mducement to the entering info by such Member of any waiver or
amendment of any of the terms and provisions of this Agreement or the giving of any Consent,
unfess such remuneration is concurrently paid on the same terms, in proportion 1o their
respective Capital Contributions, to all the then Members,

ARTICLE X

POWER OF ATTORNEY

11.}  Power of Aftoriev.

11.1.1 Bach Member, by its execution hereof, hereby irrevocably makes,
constitutes and appomts each of the Manager and the L@qméa@iﬁﬁ Trustee, f anv, in such
capacity as Liguidating Trustee for so long as it acts as such {each is hereinafter referred (o as the

“Attoroey”), as s troe and lawfel agent and attorney-in-fact, with full power of substitution and
full power and authorty in 115 name, place and stead, 1o make, execute, sign, acknowledge, swear
to, record and file (1) this Agreement and any amendment to this Agreement that has been
adopted as herein provided; (i) the origingl Certificate of Formation and 2l amendments therefo
required or permitted by law or the provisions of this Agreement, (i) all iestruments or
documents reqiired 1o elfect a transfior of an Tnterest, including without hiitation, the transler of
an Interest from a Defaulting Member or pursuant to paragraph 7.4; (v) all certificates and other
instruments deemed advisable by the Manager or the Liquidating Trustee, if any, to carry out the
pﬁw;ﬁﬁﬂs of this Agreement, and applicable faw or fo permit the Company to become or to
i:e:};;i;m;e as & limited fiability company wherein the ”siemb&;‘s have limited liability in each
jurisdiction where the Company may be doing business; (v) all instruments that the Manager or
Sf;e Liguidating Trusiee, if any, desms é;;}g}fi}g}:‘;aie to reflect a change, modification or
termination of this Agreement or the Company in accordance with this Agreement including,
without limitation, the admission of additional Members or Substituted Members pursuant to the
provisions of this Agreement, as applicable; (vi) all fictitions or assymed name certificates

Sk
o
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required or permitied fo be filed on behall of the Company, {vii} all convevances and other
instruments or papers deemed advisable by the Manager or the Liguidating Trustee, if any,
mncluding, without imitation, those to effcet the dissolufion and termination of the Company,
including a Certificate of Cancellation; {viii} all other agreements and instruments necessary or
advisable to consummate the acquisition or isposition of any Investment; and {ix) all other
instruments or papers that may be reguired or permitted by law to be filed on behalf of the
Company.

11.1.2 The foregoing power of aftorfiey
{a) is coupled with an iﬁ’iﬁ?f&%ﬁ gh&ii 'i}& igz evﬁ:}a‘;&i}i%ﬁ aﬁé Shaﬂ su{vi'%ez

subisequent power of attorney ﬁx_ﬁaz}?ed'ﬁ%}y ';;..’Mﬁﬁm_ben

(by may be exercised by the Attorney, either by signing separately as
attorney-in-fact for each Member or by 3 single signature of the Attomey, acting as attorney-in-
fact Tor all of them;

{ey  shall survive the delivery of an assignment by 2 Member of the
whole o aﬁy ﬁ"&é‘{i{}ﬁ @f its Interest; éXCég‘}i that, %&hggg the &%%’zgmé {;f the whole nf such

axz:{gﬁmimn {}f .§§3§z§i§.¥;§%i§.

11.1.3 Each Member shall execute and deliver fo the Manager within five (5)
days after receipt of the Manager’s request theretor such further destgnations, powers-oftattorney
and other instrurents as the Mangger reasonably deems neeessary 1o carry ouf the terns of this
Agreement.

ARTICLE X1

RECORDS AND ACCOUNTING: REPORIS: FISCAL AFFAIRS

121 Records and Accounting.

i2.1.1 i’ﬁ}}}e; and complete records znd books of ageount of the business of the
Company, including & list of the names, addresses and iﬁiei‘eﬁiﬁ of all Members, shall be
maintained st the Company’s principal place of business. Hach Member and its duly authorized
representatives shall be permitted for ainy purpose reasonably related 10 4 Membei’s interest as a
Member of the Company to inspect such books and records of the Company that are not legally
required 1o be kept confidential #t apy reasonsble time during normat business hours.

it
Fale

IRERASSv A
FOR CONFIDENTIAL TREATMENT BEEGUESTED BY FELIX INVESBTMENTS, LLC FHEO002



OCaass83 hEev0028BEEIMNIC DboummernP9at1 FRdddDBB2A67 PRgge89D0829

12.1.2 The books and records of the Company shall be kept in accordance with
generally accepted sccounting prnciples. The accrual basis of accounting shall be followed by
the Company Tor federal mcome tax purposes. The faxable vear of the Company shall be iis
Fiscal Year

122 Annual Reports.

3221 Within one hundred twenty (120} dave sfter the end of each Flscal Yeur
{subject to reasonable delays i the event of the late receipt of any necessary financial staternents
of any Person in which the Company holds Investments), the | Xiaﬁgge&r shatl cause 1o be delivered
to each Person who was a Member at any time during the Fiscal Year, an annual report {“Annual
Report”) containing the follovwing:

{a) financial statements of the Company, including, without hinutation,
a batance sheet as of the end of the Fiscal Year and statements of income, Members” equity and
cash How for such Fiscal Year (and mncluding as a supplemental schedule thereto a statement
showing the Capital Account of each Member and the amounts of all allocations and
distributions affecting the Capital Account of each Member during such Fiscal Year), which
shall be prepared substantially in accordance with generally accepted accounting principles, and
shatl be reported on by a firm of independent mz‘zzfg&{% public accountants of f&@@g}zzg&é national
standing,

(6) 4 statément, if reasciiablé detail, showing the amounts received by
the Company and the computations made by the Company 10 {iﬁtiﬁ%’:i‘i”ﬁéﬁe the distributions 1o each
Member during such Fiscal Year;

{c}  areport containing an overview of the investment activities of the
Company during the Fiscal Year covered by the annual report; and

{d) a statement as to the estimated Fair Market Value of the
Company’s Investments as of the end of the Fiscal Year, as determined by the Manager, in its
good faith discretion {1t being understood that 1£ in the opioion of the Manager, it would be
impracticat to determime the Fair Market Value of an Investment and there has been no matenal
change or significant event relating to the Investment that would, in the opinion of the Manager,
require a different valuation, then the lnvestment may be shown at cost).

123 Yaluption of Assets Owned by the Company. For purposes of this Aricle X1, ali
assets of the Company shall be valued 1 accordance with generally aceepted accounting
:}}gmazgks For all purposes of this Agreement (including, without hmifation, any provisions
T ei§ui§i§§g a %*aiaatxﬁa s:>§‘ %:he agse’is of the {f{}i’i}?&ﬁ% at fé‘;e;{ iaii Mar&eﬁ \z& ’;ze} no %«*aiue ﬁi}&ii

.......

'&g}_gﬁmmmg to the {‘Qm_iﬁaﬁy or its buﬁiﬁﬁﬁ& cither éuﬁﬁg ti’;e confinuation af;}f the %Zf{}mpany or in
the event of its dissolution and termination. Liabilities shafl be determined in accordance with
the method of accounting employed by the Company and may include reserves for estimated
accrued expenses and reserves for unknown or unfixed liabilitles or contingencies. Subject to the
specific standards set forth below, the valuation of assets and labilities under this Agreement
shall be at Fair Market Value.
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124 Tax Information. The Manager shall cause to be delivered 1o each Person who
was g Member at any time during a Fiscal Year a Form K-1 and such other information, 1f any,
with respect to the Company as may be neeessary for the preparation of such Member's lederal
ingome tax returis, including a statement showing such Member’s share of income, gain or loss,
expense and credits for such Fiseal Year for federal income tax purposes.

12.5  Elections. The determinations of the Manager with respect to the treatment of any
stem or ils allocation for federal, state or loeal fax purpoeses shall be binding upon all of the
Metmbérs s long as such determination shall not be inconsistent with any expieéss term hereof
The Manager and each Member (in their respective capacities as such} agree that such Members.
shall not undertake any action, including (without §i§"¥'¥§’§,‘i¥§,‘§{}i‘i} filing of any elections or making
regular bid or offer quotes to buy or sell interests or derivative interests in %:E}e Company, that will
cause the Company 1o be, or create a substantial rigk that the Company will be, (i} classilied as
other than a partsership for United Stafes federal mmeome tax purposes, or (1) treated as a
“publicly traded company” within the meaning of Sections 469 or 7704 of the Code.

ARTICLE XH:

HEPRESENTATIONS AND WARHANTIES

13,1 Bepresentations and Wasrranties of the Members. Each Member s fully aware
that (1) the Company and the Manager are relving upon the exemption from registration provided
by Section 4(a)(2} of the 1933 Act and specifically the exemption set forth in Rule 506(c) of
Regulation D promulgated thergunder, and (1) the Company will not register ag an investment
company under the Invesiment Company Act, by reason of the provisions of Section 3{cK1]
?hﬁ%‘%{}f i:hai: ex%f u{%ﬁ '??{}i’?i the {Eeif"‘f n‘i‘fi (}& @? *‘iﬁ% restment {:{}m@aﬁf" any iS%ﬁef ﬁﬁgi %g '&en&i’z »z;ﬁ*&i'%f

its 5@3‘;&{;&@& ﬁe_ﬁiifi},_ %ﬁ,ii}.bﬁi &E.i&ﬁ} Is f‘asi}.}f aware ihaﬁ: i_he C %:}i‘ﬁ;}%ﬁy é&iié _§§§@ .@ﬁaﬁa@% are :ﬁ.};;ﬁg
upon the truth and accuracy of the following representations by each of the Members and in the
fepreseiitations inade i it5 redpective Subseription Agreertient. Fach of the Members hereby
represents, warrants and covenants to the Manager and the Com pany that:

{a} It has been duly formed and is validly existing and in good standing under
the laws of 15 Junsdiction of orgamzation with Tull power and authonty 1o enter o and 1o
perform this Agreement in accordance with its terms;

{by  This Agreement 15 a legal, valid and binding cbligation of such Member,
enforcenble against such Memnber in docordance with ils teems, subject 1o the effect of any
appiicable bankruptey, insolvency, reorganization or similar laws affecting creditors’ rights, and
subject, as to enforceability, tothe effect of general principles of equity,

© I
investment and not W_i_if{i a view m the éﬁé&ﬁi}i&i{}n or :f;afe ih.ei"%{:ﬁf; .mbgesfi, hﬁéwﬁwn i{} aﬂy
requiterment of law that the disposition of its property shall at all tmes be within 8 control

{dy  Ttisan Accredited Investor,

{ey  Itisa Qualified Client;

E¥ .
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{f) It is niot @ participant-directed defined contribution plan;

{z} It is not (i) an “investment company” registered under the Investment
il‘&m’;}aﬁﬁg g‘%ﬁ {éi} a “éﬁgéﬁésg ﬁé?ﬁleg}m&i’}% {;{}mg}éﬁ’f a5 éﬁﬁﬁé& %i} Section Z{}E{&}{’?Z} @f the
an "‘;ﬁvﬁ&imeﬁg Gé}iﬁ‘;i&ﬁ} ﬁﬁdﬁ%‘ 1&1@: Eﬁ?é&iﬁi&‘%m c. Qﬁig%ﬁy %:i pm;ﬁaﬁi to. S&atmn ?{;:i}
thereunder;

(hy  If it 15 a "benefit plan wovestor” under Section 3(42) of ERISA, 1t has
identified itself as the same in writing to the Manager, s purchase and holding of its Interest ts
permissible under the documents governing the invesiment of its assets and under ERISA and the
Code;

i It will conduct its business and affairs (including {8 investment activities)
in a manner such that it will be able to honor its obligations under this Agreement;

{3 it understands and acknowledges that the investiments contemplated by the
Company involve a high degree of risk.  The Member, or ifs management, has substantial
experience in evaluating and investing i securities and 15 capable of evaluating the merits and
risks of its investments and has the capacity to protect its own interests. The Member, by reason
of 1ts, or its management’s, business or fimancal experence, has the capacity 1o protect ity own,
;nt@m&gg in mﬁﬁﬁgtaﬁ}ﬁ mi:%: gamgsmﬁd m%%&tﬁ%ﬁﬂﬁ% ”i“h& Mﬁﬁmb{ef Eﬁax wfﬁcmni FESOUITES 10 %}ﬁﬂif

ely §:}é§dr étkﬁ economic risk .{}}E dﬁ} 1;1&?%&?;@?‘;{? .&né

_{fié;i} ii ha:a a;m%erﬁakfm ;,ff;«; owWn ;ﬁﬁ@;}m}&ﬁm ;mf{zst;g&imﬁ ami i@rm@d 1{& own

-ﬂ{?iii@&ﬁ_}i ’.E”%;fz .%ss.’i&;}f}%;@i 18 ‘ﬁ{}i fﬁziymg a;;.é %;a% m}t m'*ﬁzé on ih& é\fﬁaﬁagﬁ; ar any v 'ia s‘& f1if ;aiﬁz.:}-
for dniy evaludtion or otheér invesiient adviee in redpest of the advisability of investing in the
Company.

132 Representations and Wearranties of the Company.

The Company represents, warrants and covenants to each Member that

(g}  The Company (1} has been duly formed and is validly existing and in good
Séaz‘;é%zzg. asa S@i’%éf&; §§m§i’®£§ iiai‘}&%%?g c@z‘rzgaz‘zsf z.zz}def E?z% ‘iaz&% af Z}‘z@ Siai& a}f @82&%&?& wél%z ﬁzﬁi%
current] y ayp _;sz:ai} e law amﬁ rﬁgg;,iaﬁmns, L ;}.gz;*iﬁags%;;_p ﬁ:}z‘ iﬁé@_mi income iaw; ;}mﬁ;}g}sas wﬁ;{;}}_
will not be treated, for such purposes, as an association;

(b} The Manager has been duly formed and s vahdly existing and in good
gtanding as & limited liability company under the laws of the State of Delaware with full power
and authority to conduct its businesd as contemplated in this Agreemet;

{cy Al acton reguired 1o be taken by the Manager and the Company 45 a
gonditton to the issuance and sale of the Interests in the Company being purchased by the
Members has been taken; the Intercst m the Company of each Member represents a dulv and

H
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validly issued Interest in the Company, and each Member is entitled to all the benefits of a
Member under this Agreement and the LLC Acy;

{é} ‘E‘f}%g Agﬁﬁﬁz@ni %‘ga,s @e@& {izﬁy &iﬁﬁ{}g’ézﬁé %X@@ﬁ%@d aﬁé éﬁiﬁ:@fed by %:%2,@
gaiﬁ?aﬁﬁ E aiiy bmﬁxﬁg aﬁﬁ?ﬁm{%ﬁg e:af ii&ﬁi {.‘*’s’:;m;:;aﬁy aﬁ{i the ?s’ié‘;ﬁag{if &giﬁgw&i}iﬁ in aﬁcméaﬁw
with its terms against the Company and the Manager;

{e}  The execution and delivery of this Agreement by the Manager and the
performance of its dities and obligations hereunder do not result in a breach of any of the terms,
conditions or provisions of, or constituie a default under, any indenture, mortgage, deed of trust,
credit agreement, note or other evidence of indebtedness, or any lease or other agreement or
understanding, or any Heense, permit, franchise or certificate, to which the Manager 18 4 party or
by which 1t 15 bound or fo which its properties are subject, of reguire any avthonzation or
approval under or pursuant fo any of the foregoing, or violate any statute, regulation, faw, order,
with, injunction, judgment or decree 10 which the Manager Is subject;

() MNeither the Manager nor the Conmpany 1s in defanlt (nor has any event
oecurred which with notice, lapse of ttme, or both, would constitute a default) in the performance
of any obligation, agreement or condition contained in this Agreement, any indentore, mortgage,
deed of trust, credit agreement, note or other evidence of indebtedness or any lease or other
agreement of understanding, or any license, permit, franchise or ceraficate, 1o which either of
them is a party or by which either of them 15 bauad or to-which the properties of either of them
are subject, nor s either of them in violation of any statute, regulation, law, order, writ,
injunction, judgment of decree to which either of them is subject, which defavlt or viclation
would materially adversely affect. the business or financigl condition of the Manager or the
Company or impair the Manager’s ability to carry out its obligations under this Agreement; and

{g}  No consent, approval or suthorzation of, or filing, registration or
'§‘§H§§i§‘¥§3§§§€}§i with, any court or governmental authority on the part of the Manager or the
Company is required for the ax&autze}ﬁ and delivery of this Agreement by the Manager, the
performance of its or the Company’s obligations and duties hereunder, or the issuance of
Interests in the Company as contemplated hereby, except any thereof which is not vet required to
be made (but will be made when so required) and any thereol which may be required of the
Company solely by virtue of the nature of any Member.

1,,,@5

—f
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ARTHCLE X1V

DISPUTE RESOLUTION

14.1  Dispute Resolution Process. In the event of any claim, dispute or controversy
arising under, out of or relating to this Agreement or any breach or purported breach thereof (the
“Drispute”) which the Parties hereto have been unable {o seftle or agree upon in the normal
course of busineds, the Parbies dhall follow the dispute resolution process as set forth hérein

142 ‘Negotistions. The Parties shall attempt in good faith to resolve the Dispute
promptly by negotiation betwesén represenitatives who have authonity fo settle the Dispute and
who are at a higher level of management than the persons with direct responsthility for
admimstration of this Agreement. Either Panty (in this context, the “Disputing Party”ymav give
the other Party wrillen notice of the existence of any such Dispute ("Dispute Notice™) Within
fifteen (15} days after delivery of the Dispute Notice, the Party receiving the notice shall submit
to the Disputing Party g written response.  The Dispute Notice and the response shatl each
include: {a} a statement of the relevant Party’s position and a summary of arguments supporiing
that postiion;, and {(b) the name and Gtle of the representative who will represent the Party in the
negotiations and of any other persom who will accompany such representative. Within thirty (30}
days after delivery of the Dispute Notice, the representatives shall meet at a mutoally acceprable
's‘ii;ﬁe' gﬁé g? ace, aﬁé f?&ﬁ?ﬁﬁﬁ&:ﬁ" as E:ﬁficn as é:*mv 'ﬁ"ﬁ&&i}ﬁ&%iy éﬁﬁﬂ'z nECEssary ‘&3 ﬁf’iﬁfﬂi}*{ 1o m‘&&im
?h&s‘z %‘iiﬁ{?{%‘? {%{i} éé‘% &’?’ief ée&vew {}i‘ %he §}§§}§}i§fiﬁﬁ ?éf’{}; 5 ﬁ.{,‘i"ii{ﬁ iiﬁi%i’i;{-g &iﬁs@%@ pm&{i i8
ex@eﬁde{i hy ﬁ"iiiﬁ‘iﬁé&f% """" E“f &1 agreemeﬁ%: ﬁf she ?’&;’iseg Ai'% sﬁaﬁememg aﬁé ‘23%*‘ f;";egmiaﬁéﬁﬁ

143  Arbitration.  After, but only after, the Settlement Period set forth n paragraph
14 2 hiag teiminated without a fésplution, at the request of eithier Party 1o the Digpute, the Dispute
shall be referred to and finally resolved by binding arbitration.

{a} Any arbitration purswant to this paragraph 143 shall be administered by
the Amencan Arbitranon Association {AAAT vnder 13 Commercial Arbitration Rules before a
three (3} member panel, with each Party selecting one arbitrator and the third arbitrator, who
shall be the chairperson of the panel, being selected by the two Party-appointed arbitrators. The
Party who initiates the arbitration process shall name its arbitrator it the demand for arbitration
and the i’ﬁﬁ;ﬁ{}?}{img} Party shall name its arbitrator within ten (10} days afier reseipt of the demand
fi}; aﬁ}ii;aiiﬁn Mo &f%};tmiﬁi can i:;f&: an @;ﬁ;}% y&@ @x—@mﬁfﬁ{}yﬁ@ {iirﬁ%{}f s‘{iamh{ﬁ{im of I“t&{:{"}t{i

?my“&?ﬁ?{}iﬁi%@ e‘;r%ﬁtsfaﬁ;ﬁ;fﬁ are is_fia.%_sle fo _agﬁfee i§§}{}ﬁ i&e ‘§“}T§£§”§§_ éi-i“%}ﬁfif’.&fiﬁif %&fiihm é,:.f;é;%; §;€:§3 { if}_} day
period, the third arbitrator shall be selected by the AAA. Each arbifrator shall be qualified by at
least ten (F0Y vears experience in the corporate finance andfor venture capital mdustry, and the
cheirperson of the arbitration pandl shall be a Heensed attomey whose primary area of practice
"*f’{tfr ’i:%ie ;:}Fe{;ee:ﬁ-ﬂg tett {'E;ii}'} years %g én t&e‘ car;;gi"aﬁe 'ﬁr‘{ance ;‘éi?i(if{}? venture aa;ﬁi%ﬁi Eﬁ'{luatﬁs '¥'§‘
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unable to serve, then a replacement arbitraror shall be appointed in the applicable manner
described above.

{b) Preligaring discovery shall be Hmited as follows, Sobject solely to the
authority of the chairperson of the arbitration panel to modify the provisions of this suhsection
i}ﬁ*ﬁ}{ﬁ %:%;ﬁ aﬁ}gtm@zg}& hﬁa‘fiﬂ% %,i‘;}i;}ﬁ a gi‘;ﬁ%if}ﬁ f;}f’ %X%}Bii {}ﬁai i {é}ﬁgﬁrﬁiﬁﬁ{,‘iﬁiﬁ_ eae;:iz ;?my {;} gi’;g

:m‘ff@fi“ﬁ}iﬁii}ﬁﬁ% {;ﬁc s.;:imgﬁ al; 3&5‘{3{}&%} a&aii %e perms%@{aai ‘%%Ca f‘%ﬁ{%ﬂ& g &{iﬁ%%{i {?ﬁf“{fﬁ ete{i data
or metadata shall be required to be produced. Any disputes ci}ﬁc&?ﬁing discovery obligations or
protection of discovery materials shall be determined solely by the chairperson of the arbitration
p&ﬁﬁi ’er §‘efe<?$i-;w 'Eimi%a%‘%z}ﬁg shai‘f% ﬁ{;i‘ E:::e é‘iﬁeﬁwé %a:; &mﬂ: a E’aﬁty g ffighﬁ *{@ subpee:ﬁa
é&g}{}&ﬁ witnesses i%zai“ are not S‘ai};ﬁzt o Sii%};ﬁxéﬁﬁ& to i@ngzf}; in gx%z son at the gfi‘};‘iz’giwﬁ h&a% ng
provided, however that the chairperson of the arbitration panel may. upon motion, place
reasonable limits upon the number of such testimonial depositions. No deposition {discovery or
testimonialy shall exceed eight (8] hours 1o length.

{c) The arbitration panel shall conduct & hearing no later than sixty (60} davs
following selection of the third arbitrator, or thirty (30) days after all prehearing discovery has
been completed, whichever is later, at which hearing the Parties shall present such evidence and
witnesses as they may choose. Absent exceptional cireumstances {as deemed by the arbitration
chairperson}, orupen wrilten agreement of the Parties, the arbitration hearing shall be condugcted
o '%z;iiﬁf ?%&aﬁ ote &iiiéé‘f{;é '3‘ﬁ'§ 'eégsw f"i 8{}’} éﬁstys i‘{}' k}wiﬁg 'fi‘;g 'mf‘&rfali to arbitration. Hearings
New York County, New Yok
_ifis{:& E:’ai“é% §§’§3§ cﬁ}{}g}er&ie in ma&;ngﬁ §E$ Wiiﬁ%ﬁﬁﬁ% i%&ﬁ{}ﬂ&iﬁy available for examination at the
arbitration hearing

{dy The arbitrators shall be bound by the terms and conditions of this
Agreement, and any relevant evidence and westimony, snd shall render their decigion within
thirty (30} calendar days following conchusion of the hearing. The award rendered by the
arbitration panel shalt be (1) in writing, signed by the arbitrators, stating the reasons upon which
the award is based, (i1} rendered as soon as practicable after conclusion of the arbitration and (iii)
final and binding upon the Parties. Judgment on the award may be entered and enforced by any
court of competent jurisdiction thereof. The Parfies expressly invoke the provisions of the
Federal Arbitration Act for purposes of mﬁﬁmaﬁm vacation or modification of the arbitration
’%’%&3?@ {1 ’E‘é‘, 9115 € ) é;»’i;» 9, 10 ard 11} """ w: §*§§“ﬁ§€:ﬁ€§§ﬁ“ §*§E‘§‘§V§%§{‘}ﬁf§ of fhe %ﬁ{i&m %?iﬁ;t?mmr’: Act

ﬁ‘i{}{f}ﬁ'ﬁﬁid The a_fh;,%mi{}rg shal § in z;r;y &Wéﬁi’{% tax-atl of the ar%.;.zfat;aﬁ. fﬁ@% {mﬁiﬁfisgg aﬁ'imraﬁ{m
frees) and costs of the arbifration {other than cach Pariy's individual aftoreys” fees and costs
related to the Party’s participafion in the arbitration, which fees and costs shall be borne by such
Party), ag}aiﬁ%i the losing Party. [nttl such award is made, however, the Parties shall share

equalty in paving the costs of the arbitration. Should it become necessary for the prevailing
Party to seek judicial enforcement of the arbitration award, all atlorpevs™ fees and costs
assoctated with that effort shall be taxed against the losing Party,
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{ey  Only damages allowed pursuant to the terms of this Agreement may be
awarded and. without limitation to the foregaing, the arbitrators shall have no jurisdiction fo
comsider {a} anv punitive, exemplary, special, indirect, incidental. conseguential or similar
damages afising under, arsing ol of or related to this Agreement or damages bevond the
limitations of liability confained in this Agreement, regardiess of the legal thenry under which
such damages may be sought and even if the Parties have been advised of the possibility of such
damages or loss or {b) any challenge to the validity of the limitation of liability provisions
contained m this Contract,

E’éi 4 'ﬁﬁ&z&wi% 2 ”ﬁ’;e ??ﬂC%{fﬁ‘i‘ﬁﬁ ﬁg}&cifieii in ?hi& f%%'ﬁ{:%e XW :%E’%aﬁ be ti’ia sole &'ﬂs:i

z@%ﬁﬁéé 1 g}gf&gfggﬁ 14 '? ;f in its Se:}k jaiﬁgm%}iﬁ% az%:‘%‘z action is ﬁé@fi%@fy o &’if{}ﬁ{% ;rre;:safaéﬁ
damage or to preserve the status quo. Despite such action, the Parties shall continue to
participate in good faith in the procedures specified in this Article XTIV,

145 Tolling of Statute of Lintations.  All applicable statutes of Hmitation and
defenses based upon the passage of time shall be tolled during the Settberment Period while the
procedures specified in paragraph 14 2 are pending The Parties will take such action, if any,
required o effectuate such tolling,

14.6  Right of Termination The requirements of this Article X1V shall not be deemed
a waver of any right of termination relating to the Agreement.

147  Jurisdiction and Governing Law FACH OF THE PARTIES HEREBY AGRTES
THAT ANY JUDICIAL PROCESS PROVIDED FOR IN THIS ARTICLE XIV, SHALL BE
| TUTED IN THE STATE OR FEDERAL COURTS ST - IN NEW YORK COUNTY,
| ORK AND IN NO OTHER FORUM AND EACH OF THE PARTIES HEREBY
IRREVOCABLY  CONSENTS TO AND  ACCEPTS GENERALLY  AND
UNCONDITIONALLY SUCH JURISDICTION AND IRREVOCABLY WAIVES ANY
OBJECTIONS, INCLUDING, WITHOUT LIMITATION, ANY OBJECTION TO THE
LAYING OF VENUE OR BASED ON THE GROUNDS OF FORUM NON CONVENIENS,
WHICH IT MAY NOW OR HEREAFTER HAVE TO THE BRINGING OF ANY SUCH
ACTION OR PROCEEDING IN SUCH RESPECTIVE COURTS. THE FOREGOING I8
WITHOUT PREJUDICE TO THE RIGHT OF ANY PREVAILING PARTY TO SEEK
E?%?Q&Gﬁé NT OF ANY .3"%3&{3%%? ENTERED PUR '

: 5’§§F§i3§3€€’§ §{3‘§\e O 3 i CiBL i%’iS §<€}§§.

HISES OF N SIIPPORT OF ARBITRATION AND THE ENF JRCEMENT OF
-é’%?‘f‘{ A&Si’i R?&i AW, %Riﬁ M%i}h UNDER THE PROVISIONS OF THIS PARAGRAPI
14.7. EACH PARTY HEREBY IRREVOCABLY CONSENTS TUO THE SERVICE OF ANY
AND ALL PROCESS IN ANY ACTION OR PROCEEDING BY DELIVERY OF COPIES OF
SUCH PROCESS BY COMMERCIAL COURIER TO IT AT ITS ADDRESS SPECIFIED ON
DULE A HEREOF OR IN ANY OTHER MANNER PERMITTED BY LAW. THE
{S AND REMEDIES OF

PARTIES FURTHER AGREE THAT THE RIGHTS, OBLIGATIO?

4y
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THE PARTIES AS SPECIFIED UNDER THIS CONTRACT SHALL BE INTERPRETED
AND GOVERNED IN ALL RESPECTS BY THE LAWS OF THE STATE OF DELAWARE
WITHOUT GIVING BEFFECT TO THE CONFLICT OF LAWS PROVISIONS THEREOF.

148 No Delay. Each Party shall continue te perform its obligations under this

Agreement pending final resohrion of any Dispute, unless to do so waould be impossible or
impracticable or lead to irreparable harm under the eircumstances.

WTIES TO THIS AGREEMENT
M IONALLY WAIVE ANY RIGHT
’E’i:iAfi.‘ E?y‘,ié&?{ E}&iﬁ'}‘ Tﬂ} iﬁi%‘s{iﬁ % TS&AL BY Eﬁﬁg‘x’ IN RESPECT OF ANY LITIGATION
BASED UPON OR ARISING OUT OF, UNDER, OR IN ANY WAY CONNECTED WITH,
THIS AGREEMENT.

”§'£§ *1} %%’*"%’i"ié’?'fi fl}’?‘ 3‘1‘1”?{%’ ""i"iﬁfﬁ“ "?'Fff? P

ARTICLE XV

MHSCEELANECHS

151 TNotices

1511 Awmy notice to any Member shall be at the address ol such Member set
forth on Schedule %_ ot such other mailing address of which such Member shall advise the
Manager in writing., Any notice to the Company or the Mamager shall be at the principal office
of the Company or such other mailing address either 6f which the Company or thé Manager shall
advise the Members in wiiting from time 1o time.

15.1.2 Any notice shall be deemid to bave been duly given i (1) sent by United
States certified or registered mail, return receipt requested, when received, (i1} §}§?Y‘“§€I§§¥&§§§?
detivered, when received, (i) sent by United States Express Mail or {;ﬁf&fﬁ%&h@ courier, on the
second following business day, or (iv) sent by facsimile or electronic mail, upon writien
confirmation of delivery to the intended recipient.

152 Separsbility of Provisions. If any provision of this Agreement shall be held to be
mvalid, the remainder of this Agreement shall not be affected thereby.

153 §ﬁ":§m }ng&mgﬁ% This &g?ﬁgmﬁﬁiy %ﬁ}g&%ﬁh@r with the ’imfﬁgémfzﬁ% Management

matter h@f@gf‘ it ﬂagérsaé@s iii‘i% gmr agreement or ané&rstanémﬁs amf}ng ;:Eﬁem @mﬁ o written
wzii’; i’%ff%pﬁi}f "ii} %i”se $§3’£§§${:§‘ ma@{er ha%ggf a§§ g}:% wiﬁg‘h are _i}_e.reiz_sy garzce%eé T?}ﬁm are no

restrict ihe f;ﬁ}ﬁie% a&é wfm Ei“i%& {}f’ ghe ?ﬁ&?‘i&“&? e:}fhefwigfﬁ %%&.i.ﬁ‘iiﬂg at §aw orin &{g{}ii’} are ;s@%*{-‘;@»i;i
by the Members to modify fo that extent such duties and liabilities of the Manager. 'This
Agresment may not be modified or amended other than pursuant to Article DX }i‘%{}’%iihs‘taﬁéi;ﬁ%
the foregoing this Agreement is deemed 1o include the Investment Management Agreement, the
Supbscription Agreement and any Side Letters (which may modify the terms of this Agrecment

11
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with respect to the Members party thereto}, provided. however, that the Members agree that
notwithstanding paragraphs 9.1 amd 19,1 hereof, each such other agreement mav be amended,
modified, waived or ferminated by the Company and the Members who are parfies thereio
without the Consent of any other Members, and any Member not a party to anv such other
agreement is not intended to be a third-party beneficiary of any such other agreement.

154 Headings ete. The headings in this Agreement are inseried for convenience of
reference only and shall not affect the interpretation of this Agreement. Wherever from the
context it appesars appropriate, each term stated 16 either the singular or the plufal shall mclude
the singular and the plural, and pronouns stated in either the masculine or the neuter gender shall
include the masouline, the feminine and the neyter.

155  Bindine Provisions. Subject to Articles VI and VI the covenants and agreements
contained herein shall be binding upon and inure to the benefit of the heirs, executors,
administrators, personal or legal representatives, successors and assigns of the respective Parfies
hereto.

The fatture of any Member to seek redress for vielation, or o insist
an strict performance, of any covenant or condition of this Agreement shall not prevent a
subsequent act that wonld have consituted a viclation from having the effect of an onigingl
violation,

157
including, Wﬂ.’,&i}u’f §¥m§?&?i€3¥% {Z‘ onsents, walvers, azﬁeﬁéiﬁaﬂis and fﬂ{}éif‘ f:a’é:;ﬁﬁﬁ wimil ;*ﬂa’y
hereatter be executed, ansﬁ eﬁﬁ;ﬁﬂaim 3:’:{% {ﬁ’i}ﬁf iﬂ?’ﬁﬁ?&ﬁ%ﬁ} on ;;re%;ﬁﬂ%%y or §’§e§*ﬁaﬁ”e§* fﬁmmhﬁé o
any Member, may b
process, and any .Mﬁﬁ“’fﬁ?&i il %@}* degifw %‘i‘i}f origl fzai éi{}i:aﬁwﬁi S0 f%;ﬁi{{}ﬁ%{i&{i
Matager and edch Member agiree and stipulate that any such reproduction 3%3%33; ¥>43:. z;émass;%;ie 4]
evidence as the ovginal itself in any judicial or administrative proceeding (whether or not the
originat is in existence and whether or not such reproduction was made in the regular course of
ibu&; Ress).

158  Confidentiality. EHach Member will maintain the confidentiality of information
that is, to the knowledge of such Membor, non-public information regarding the Company
(including information regarding any Person in which the Company holds, or contemplates
acquiring, any Investments) and/or the Manager received by such Member pursuant to this
Agreement, except as otherwise required by law or as otherwise consented to fn writing by the
Company. Notwithstanding anyvthing o the contrary, the Parties berelo may disclose to any and
all persons, without limitation of any kind, the fax freatment and tax structhure hereof and all
materials of any kind (including opinions or other tax analyses) that are provided 1o any party
relating fo the tax treatment and tax structure hereof,

159 Mo Right to Partition. To the extent permitted by law, and except as otherwise
gupressly provided 1w thiy Agreement, the Members, on behalf of themselves and therr
shareholders, ;}ar%ners heirs, executors, administrators, personal or legal y&;}ye%maﬁ%ﬁ
successors and assigns, 1 any, hereby specifically renounce, waive and forfeit all nghts,
whether arising under contract or statute or by operation of law, fo seek, bring or mainiain any

42
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action i any court of law or equity for parttion of the Company or any asset of the Company,
or any interest that is considered 10 be Company mroperty, regardiess of the manner in which
title 1o any such properly may be held

) 15,10 No Recourse. Each Party acknowledges that it will look solely to each other
relevant Party for the performance of its respective covenants, agreements and obligations under
this Agreement, not to any other Person, and that it shall have no recourse to any Affiliate of any

Party in connection therewith.

15,11 Damages Waiver Notwithstanding any provision herein o the confrary, no
Person shall be lable hereunder for punitive, indirect, consequential or exemplary Emse& or
damages of any ndture, including, but not imited fo, diminution in value of investments, loss of
tax benefits, damages for lost profits or revenues or the boss or use of such profits or anticipated
revenues, cost of capital, loss of goodwill, penalties, damages 1o reputation or damages for lost
opportumties, or any other special or incidental damages, regardless of whether said claim is
based upon contract, warranty, tort (including negligence and strict hiability} or other theory of
law,

1512 Counterparts.  This Agreement may be executed in several counterparts
{inchuding connterparts signed or delivered electronicatly, e.g. by facsimile or email delivery),
each of which shdll be deemed an original but all of which shall consfitute one and the same

IHstiEment,

1513 Timing All dates and rimes specified in this Apreement are of the essence and
shall be strictly ﬁ;‘;f’{}mﬁé In the event that the last day for the exercise of any right or the
discharge of any duty under this Agreement would otherwise be a day that is not a %si,;gm%» day,
i‘hf& gerié}é i"é::;i“ exercising 3&*:‘;%3 31 %}%‘;’% or 5; 3&1’;3{%} ing such duty shall be extended until the Close of

15.14 BSurvival. The rights and obligations of the Parties pursuant to paragraphs 3.4,
553,554,555.556,557,59 62 and 82, and Articles XL XIV, and XV of this s%mmefﬁeﬁ%
%;%mﬁ SUTVive any dmﬁ}%uii on of the O QI pENY ii}? a peniod of fwo (23 vears thereafier.

1515 Bignature Page The signature page of each Member 1o this Agreement is the
signature page of the Subscripfion Agreement for such Member. The signature page of each
Substituted Member shall be contained in the instrument executed by such Substituted Member
pursuant 1o paragraph 7.3.2.

PRemaimder-of page infentionglly left blank. Signotare page confained in the Subscription dgreement]
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Schedule A

MEMBERS

At
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