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“Limited Ligbility Operating Ageeement

"Clove Road Development LLC[_‘_:

& Tl:us Lumled Llablhty Company Operating Agreement of the above fimited hab:]ny company orgamzed -
pursuant to the New York Limited Liability Company Law, is entered into and ghall] be effecuvc as of Lhe Effccuvc s
Datc by and among f.be Company and the pe:sons execntmg thls Agreemcm ) ‘ . :

'A-RTICLE i k
~DERINITIONS.

i : For purposcs of this Agreement (as deﬁned below), unless the contem c}early 1ndscates otherw:se !hc
o foIlowmg terms shalI havc the followmg mcamngs e

. ,Act The New York Lumled Llablllty Company Law and all amendmcnts o, Lhc Act

- 1 2 Addmonal Contrxbutmn An addmonal Capnal Comnbuuon payable by Lhe Membexs to Ihe::': i
W Company pursuant fo Amcle VIII S T ; Ca "

L

..,f.l 3. Addmonal Contnbuhon Share. A Member s propomonate share of an Additional Conmbuuon ' :;_
(i) equal to the product of (A) -such Member's Initja} Sharing Ratio (set forth in Schedule A to this

: :Agreemcnt) and ®) such Addmonal Conmbuuon or (u) as otherwzse agrced by !he Members under Secuon' .
'."82 LRI R : ! .

s .l"l 4 E Agrcemcnt i This Limned Llabmty Company Operaung Agreemcnt mciudmg all amendmcnts
: _._adopted in, accordance thh [he Agreemem and the Act B FEIEN R -

§e 5 Articles. ’I‘hc Arucles of Organmauon of the Company, as. amended fmm nmc 0 ume, and ﬁtcd _ :
wnh the Depamnent of Srate of New York :

'.}1 6 Asszgncc A transfcree of a Mcmbershap Intcrest who has not been adnntted as a Subsmutc -

SR B 7 Bankrupt Pe:son. A Pcrson who (1) has becomc thc sub_]cct of an Ordcr for Re]mf under the ':.' '

.. ‘United States Bankruptey Code by voluntary or involuntary petition, or (2) has initiated, either in an I
.+ ‘original Proceeding or by way of answer in any state insolvency or receivership Proceedmg, an acuon for
: 'hcmdauon armngemcnl composmon read)ustmcnt dlSSO]qun, or szmnar rclxcf

1.3 Busmess Day Any day othcr than Saturday, Snnday or any Iegal hol:day observcd in 1hc Statc
ofNewYork L e RN ; : -

I 9 Capntal Account The account maxmamcd for a Mcmber or. Assxgnec delcrmmcd in accordancc i
wnhAmclcVIH - S AR L Wt A .

1 10 Capnal Contr:bution Any contnbunon of Pmperiy or services madn by or on, behalf of a ] -
'McmberorAsslgnce L Lt T . L TR -

N -:1 11 : Commnment Tha Capnal Comr:bunons that a Member is obhgatcd 1o makc, mcludmg a
:'_'Member $ Inmat Capual Contnbuuen and any Addmonal Conmbuuon Share of a Member Lo




1.12 E Company 'I‘he company named at the begmnmg of IhiS Operanng Agreemem a Immed l:abmty
T company formed under the laws of New York and any suceessor hmlted i:abzhty company & :

=1 13 Dcfault Interest Rate 'I‘he prime rate publ:shed by r.‘ne Wal] Street Joumal for the last Busmess
'Day on whlchaConnmtmem is payable Wt NS L Lo

| ﬁ_.14_ Delmquent Membe1 A Member who has fa:led to. mee: 1be Commtment of that Membe: '

| I 15 ': DlSpOSltmn (Drsposc) Anysale ass:gnment exchange mongage pledge, grant, hypo:heeauon
o lor othcr transfer, absolute or as. secunty or encumbrance (mcludmg dlsposmons by operanon of iaw)

1 A7 "Dlssolutlon Evcnt An event, the occurrence of wh:ch wﬂl resu]t m 1he dlssoluuon of uze
':;.Company under Arucle XIII ; SR e S .
e 18 sttr;butmn A transfer of Properly to a Member on. accoum of a Membershxp Interes: as,
: described in Amcle IX k RN N L : A PR

: ‘1 19 Effect.we Date The date of ﬁimg of the Amcles of Orgamzauon or such orher daze as set fonh
+in the Amcles of Orgamzxauon .:'.: R . S g L :

0 Flscal Year The calendar year

1 21 l Imual Capltal Contnbutaon The Capual Con[rlbut:on agrecd to be made by the Members as .

described fn Aticle VI L - .
Imnal Membersiup Interest The Inmal Memhership Interesx sel fonh in Schedule A
23 Imual Shanng Ratlo The Inmal Shanng Rauo set fonh in Schedule A e

1. 24 Manaaement Rwht Thc nght of a Member to pamcnpate in the management of the Company, \; ‘:';.
- I 25 Managmg Member A Member (or .'he Members ) selecred fo Jmnage Ike q;j’a:rs of.'/ze Company o
: ',"una'erAche V!I]zereof T - S I TR RN S

_::1 27 Membershlp Interest The nghts of a Member to Dlsmbunons (hqu:datmo or othewnse) and
- allocations of the profits, losses, gains, deductions, and credits of the Company, and to the extent
permmed by tlns Agreemenl o, possess and exerc1se Manaaemem Rights L AR

" 1 28 Net Cash Flow, Wuh respect to any ﬁscal penod of the Company, all revenues of the Cornpany
--.._dnrmg that period decreased by (a) cash expenditures for operating expenses, (b) capital expendxteres to
..} the extent not made from reserves, (c) reserves for contingencies and working capital, established in such -
e | Amounts as the Ma.na°mg Member may determme, (d) repayment of pnnc:pal on any fnanc:ng and (e)
laxes. -t . S R




129 - Organization. A Person other than a natural person, including without limitation corporations ™
: -(both non-profit and other corporations), partnerships (both limited and general), Jjoint ventures, limited '
" Yiability corapanies, business.trusts and unincorporated associations, but the term does not include joint
* tenancies and tenancies by the entirety, v,y h T B T B S

';.1.30' " Person. An individual, tmst..estate;, or any Organization, permitted tg be a ﬁ;gan-_jbg_:r of a limited :
- lability company under-the Jaws of the State of New York. o™ty Wi S it T

"‘1_.31 Frincipal Oi‘ﬁcc‘;; The. Princlpal Office of the Conipany, ﬁﬁt_fg;‘lth_ in Seetion 2,6. . T

z-:,i.32 >""-‘lr’roceeding. :-';Xny édminislrative, judicial, or other adversary proceeding, rfllcluding without - ¢ -
Jiwmifation Jitigation, arbitration, administrative adjudication, ediation, and appeal or review. of any of the, .."
foregoing. 7. Mu i R L T T T D e e

©1.33 % Property. "Any property, real or personal, tangibie or intangible, including money, and any Jegal ..
"or equitable interest in such property, but excluding services and promises .to .performu services in the -

e 134 - Schedule A v_'iSchedulf: A 16 this Agreement sefting forth the rlame, address, Tnitial Capital
. Contribution, number of Units, Initial Membership Interest and Initial Sharing Ratlo of cach Member. . ..

135 Sharing Ratio. With respect to any Member, as of any date, the ratio (expressed as a percentage)
“of (i} such Member's Capital Contribution to (ii) the aggregate Capital Contributions of all Members, or - -

+3 7 such other ratio as shall be agreed by all Members from time to time, The Initial Membership Interest and : SN

" Sharing Ratio of cach Member is set forth in Schedule A hereof, and Schedule A shall be amended as .. -

. necessary to conform 10 any changes thereof agreed to by the Members. In the event all or any portion

..0f a Membership Intercst is transferred in accordance with the terms of this Apgreement, the transferee shall - -
Cosucceed (o the Membership Interest and -Sharing Ratio -of the transferor, to the extent it relates to-the . -

. “transforred Membership Jnterest. -2 10T

RO

_ .'-_'1.36 “*‘Substitute Member. ‘An As‘signee.whuh_qs, been admitted 1o all of the rights of, membership . |
. Pursuant to Section 11.3 of the Agreement, "2 T L T U AT R

1,37 © ““Fax Characterization .and Additional Tax Perms. Tt is intended that the Company be -
characterized and treated as a parinership for, and sofely for, federal, state and local income tax purposes. -
*For such purpose, (i) the Company shail be subject to all of the provisions of Subchapter K of Chapter 1 -

1 ‘of Subtitle A of the Code, (ii) all references to a "Partner,” 1o "Partners” ‘and to the "Partnership" in this : -

i :Agreement (including the provisions of Section 8.4 and the provisions of Article IX) and in the provisions .- .

- of the Code and Tax Regulations cited in this Agreement, shall be deemed to refer 10 a Member, the

" Members and .the Company, respectively. ~In addition, the following terms shall have the following -

Cpmeanings: LGt L T e e i T e T T

BTy T Adiusted Capital Agcount Deficit shall mean, with respect to any Member, the deficit ©..
-, ‘balance, if any, in such Member’s Capital Account as of the end of ihe relevant Fiscal, Year, after giving .

* effect to the following adjustments: . *+. 10U U ey L e TG TR

L

) ) % Credit to such Capital Account the minimum gain chargeback that such Member -
is deemed to be obligated to restore pursuant to the penultimate sentences .of  Sections - - -
“1-7082(8)0) and 1.794-2(0)(5) of the Tax Regulations; and - %7 0w o e

= :"1‘-'(ii) "”':"'Debit to 'éuch '-Capital "hccount ?the Stems “described :'in “Sections
! -_79_4-.__1 OR)GENHE), 1. 704-2 (U2 ENS), and 1.704-1(b)




S "The forcgomg deﬁmtxon of Ad_[usr.cd qunal Acco\mt Deficit is mtended 10 comply wnh the provrs:ons ofl- s
B Secuon 1 704—](b)(2)(u)(d) of Lhc Tax Regulanons and shaJI be mterpreted cons:stemly thercwuh

:f.‘COde shall mean the Imemat Revenuc COdC of 1986

.,»

. .;' “'-‘:-'Nonrecourse Deducuons has the meanmg sct foﬁh n, Secuon 'l 704 2(b)(1) of tﬁe 'I‘ax :

“-.-

' 'I'.‘:-'Nor‘lrecourse Liabilit_v has _t_lqc qn_e_aning .SAe.l‘_i:'QIfth _in:chgﬁon: l~._'1,0:47~_l2(‘b)_(v3)'p_f{t‘h; ,’Ifg:; N

Panner Nonrccourse Dubt has r.hc mcanmg set fonh in Sccuon 1 704-2(b)(4) of the Ta:( e
_Regulauons: ;" Lol ST . L

(f) Partner Non:ecourse Debt Mimmum Gam Ineans an amount, wuh respect to each Partner -:,3. :
- Nonrecoursc Debt, equal to the Partnership Minimum Gain that would result if such Partner Nontreconrse -
: . Debt.were trcatcd as a Nonrecourse Liabi[uy, dc1crm1ned in accordance wuh Secuon 1 704-2(1)(3) of the o
Tax_Reaulauons L ot T T T PRI .

: (g) H "" Eanner Nonrecoursc Deducnons has the me:a.mng set forth m Secuons 1 704 2(1)(1) and. _~-“ ‘ e
l 704-2(:)(2} ofthc 'I‘ax chulauorls o I ‘ S TR

(h) Pannershm Mmlmum Gam has the meanmg set foth 1n Secuons I. 704 2(b)(2) and .‘,: S
17042(d)oftheTaxRegu]auons ‘ AR T T R SRR R S

) " Profits and Losses shall mean, for each F:scal Ycar an amount equal to the Company s

. taxabic income or loss for such Fiscal Year, detennined in accordance with Seetion 703(a) of the Code (for .-+
: this purpose, all items of income, gain, loss, or deduction required to be stated separately pursuant-io ]
. Se.cnon 703(a)(1) of Lhe Ccde shall be mcluded in taxable income or Ioss), wuh lhe fonow:ng adjusrments Ll

R (‘ ) Any income of [hc Company that is exempt f:om fedcraj income tax and not -
: gotherwme tal\en into account in computing Proﬁts or Losses pursuam 0 thS Secuon 1, 37(1) sha]I o
:,bc added to such taxable mco:ne or loss; . : o

Y (u) - Any expenduures of Lhe Compaﬂy dcscnbcd in Secuon 705(a)(2)(B) of lhc Code AT
Jor ireated as Section 705(a)(2)(B} of the Code expenditures pursuant to Section 1.704- -1 AvYy
1 of the Tax Regulations, and not otherwise taken into account in computmer Profits or Lossesi o
" pursuant fo, ﬂns Scclxon 1 37(1), shaJl bc subiracsed from such iaxable Income or loss '

"N,

RN (m) Nothﬂlstandmg any other prcwsxons of thzs def“ nition, any items whxch are i;‘; -
.'spec:aliy a[locared pursnam to. Sectxons 9 4or9. 5 shall ot be taken mto accour;; m' oompu_tmg .
: :_Proﬁts or I_osses SR o, R RN N

;'The amotnts of the items of Panncrsh1p mcome. gain, Ioss, or deducuon avallable to be speo:a]iy allocated ..
‘pursuant to Sections 9. 4 or 9.5 shaU be detenmncd by applymg rules analogous to Lhose set forth in clauses ,1.__
(1) lhrou gh (m) abmre RIS b

_ (1) : 'I‘ax Regglauon shajl mean thc fcderaI income tax regulahons promulgated by the Umted ;
Statcs Tzcasury Department under the Code as such Tax . Regmlations may be amended from time 1o rime. .-

- :All references herein 1o a specific section of the Tax chu]anoas shall be dccmed a.lso to rcfer to any -::"'
_-corresponclmg prowsmn of sucaecdmg Tax Regulauons . St o

.\‘ .

v 138 - Unit, “One of e R it of Membershlp Intesest that are authorized 1 o .
be ;_ss‘p.c‘d tnder this Agreement. Each Unit represents 2 Membership Interest with an Initjal Sharing Ratio ..




of “‘twelve and ome half 7 pexcent (12-3 %), “subject to adjustment as
~ provided herein. - A Unit is divisible into fractional parts. 'References to Units herein shall be.solely for ©-

sthe purpose of certificating the Membership Interests anthorized hereunder,. Voling, the granting or .-

;-'mtlﬂloldmg of consents or approvals and al{ocation of Profits and Losses and Distributions shall be made .
- pursuant to the apphcable prowsxons of tlus Agrccmont without rcfercncc fo the number of Umis heId by .
',"Mcmbors . . SRt e P T T

LUARTICLBID -
_ FORMATION
. R Organmauon ‘I‘he Mcmbcrs hereby orgamzc ths Company as, a New York hmucd habmty .
company pursuant 0. xhe provssxons of thc Aot SRS N T T . Lo
L 2 2 - Agreement 1‘ or and in con31derauon of the mutual covcimnts hcrcm contamod and for other good v
- and va]nablo oonmdcranon the receipt and sufficiency of which is hereby acknowledged, the Members executing .
“the Agreement hereby agree to the terms and conditions.of the Agreement, as it may from time to time be amended, .
- It Is the express intention of the Members that the Agreement shall be the'sole source of agreement of the parties,
“iand, except to the extent a provision of the Agreement expressly incorporates federal income tax rules by reference -
. 10 sections of the Code or Tax Regulations or is expressly prohibited or ineffective under the Act, the Agreement -

-, shall govern, even when inconsistent with, or different than, the provisions of the Act or.any other law or mie. "
“To the extent any provision of the Agreement is prolub;ted or ineffective under the Act, the Agreement shall be - :

* deemed to be amended 1o the least cxient necessary in order to make the Agreement effective under the Act. In o = -
‘the evenl the Act is subsequently amended or interpreted in such a way to make any provision of the Agreement
- that was formerly Invalid vahd such prov;snon shall bc conszdorcd to, be val:d from the effecnvc daie of Such_-'

mlorprcianon or amcndmcm

SRR 2.3, Name Thc name of lhc Company is thc name sot forth at tho begmmng of IhlS Opcratmg_ :
- Agrcemenl and a]l busmcss of zho Company shali be conducxed uncler Lhat name. T R

2 4 : Term Thc Company shall bc d:ssolvod and its affmrs wound up in accordance wnh the Act and . _-:

g 1ho Agrccmcnt on - oo TR0 " unless the term shall be extended by amendment to the Agreement and the AN
- Articles, or unless Iho Company shal! bo sooncr dlssolvcd and 1ts affalrs wound p m accordance wuh the Act or__ S

' tho Agrocmeni :-'._‘ Lo
L XA Regxstercd Aoent and Ofﬁce 'Thc reg:stered agent for lhc service Of PFUC%S a“d the TCE‘S‘efed B
= { off ce shall be that Person and location reflected in the Articles. The Managing Member, may, from time to time, .

' ":-_cha.nge the Tegistered agent or office through appropriate filings with the Deparument of State of New York. In the ._‘::'

event the registered agent ceases 1o act as such for any reason or the registered office shall change, the Managing

“Member shall promptly designate a replacement registered agent or file a notice of change of address as the case

: may be. If the Managing Member shall fail 10 designate a xeplacement registered agent or change of address of

the rcgismred ofﬁce any Mcmber may dcsxgnate a xcplacement reglstcrcd agcnt or file a nonco of change of
-addrm EREEREE R AN R A ST

Pnnclpal Off‘ ce. ’I‘he Pnnc:pal Ofﬁcc of thc Company shall bc looated at -

11874 Clove- Road, Stat_en Island New Yok ; 10304 : '.j;j.f

SR 2 g L Publxcauon. W:Lhm 120 days after lhe Bffecuvc Datc thc Managmg Mcmbcr shalI £ause a notice :_ tl“
_ contmnmg the substance of the Articles, in the form required by the Act, to be published once ul cach woeL fo: sn 5
._succosswo wceks in two. ncwspapcrs of thc counly in whzc‘n thc Prmcxpal Ofﬁcc is Iocalcd - PR




e rmeLe :
: | PURPOSE; NATURE OF BUSIN'DSS

5,

. The busmcss pm-pose of Lhc Company is 1o [INSERT FURPOSE. ) [Note 1f general purpose ciause is
" appmpnate use "engage in any and all business activities permitted wnder the laws of the State of New York".] . .°

s The Company shall have the authority to do all things necessary or convenient to accomplish its purpose and operate ; =

. 'its business as described in this Article I, The Company exists only for the purpose spegified in this Article I,

“and may not conduct any other business without the unanimous consent of the Members, The authority granted 10 s

.__' the Managmg Membcr hcrcunder to bmd ihe Company sha!l be hrmtad to acuons nwessary or convemen: 1o Ih)s :

. CUARTICLE IV
. _“:ACCOUNTH\G AND RECORDS ="

o Records to bc Mamtamcd The Company shall mamlam me followmg rccords a 1he Pnncxpal

: "'(a) 'A " curren’t Jist of Ihe fulI nare set forth fn alphabeueal order and last known maﬂmg R
: .'address of each Member, together with the information set forth on Scheduie A relating 0, each Member EI
-‘AInmal Capnal Contribunon, number of Umts Membershxp [ntcre.st and Sba:mg Rauo ST

(b) a copy of the Amcles and al! amendmems therelo :ogethcr wnh executed wple§ of any_ :

: (c) “a copy of the Company 5 federal state and local mcome or mformanon tax retums and
'reports for the thrcc most recent, Fxscal Years, .5 ._‘ . o -» e i

\_.

- -4 2 Reports to \'Iembers 'The Ma.nagmg Member shall provxdc repons mciudmg a balance sheez

‘statement of proﬁt and loss and changes in Members’ accounts, and a statement of cash flows, at least ammally o -

"ihe Membm at such nme and in such manner as U:ze Ma.nagmg Member may dexermme reasonablc

W

4 3 ‘Ta\ Rcturns and Repoﬁs The Managmg Member at Company cxpense, sha.ll prepare and SRR

: nmeiy file income tax returns of the Company in all Jjurisdictions where such filings are required, and shall prepare

- -and deliver 10 each Member, -within ninety (90) days afier the expiration of each Fiscal Year, and.at Company .;_:- i

expense, all information returns and reporis required and reports by the Code and Tax Regulauons and Cornpa.ny
".\mformanon ncccssary for. the preparauon of the Membcrs federal income tax seturms. LTI TR AR

G L apmerp v
X NAMES AND ADDRESSES OF MEMBERS .

I T AT S

Thc namcs and addrcsscs of ihc Members e as statcd on Schedule A




S CARTICLE VI + :
mon'rs ANDDUTISS, OF M])MBERS

N Manaocmcnt Rjghts No Member other than thc Managmg Member shall have authomy 10 bmd L
-~ the Company on any Management Right except that {z) the assignment of & Membership Interest and the admission -
; ‘of 2 Substitute Membear shall require the approvals set forth in secuons 11.2and 11.3, and (b) zho folIowmg acuous
shall reqmre thc oonsenr. of aII of thc Members TR i ! TR

' any a.mcndment to the Agrccment or to thc Amclcs, . Vo

,\ e

_ :‘-‘.Lhc saIc of Compaﬂy PIOPCﬂ.V Oﬂ’c" ‘ha“ n mc ordmary sonmse Of busmess

‘ . ;the mcrgcr Or consohdauon of the Company wnh any other Person *' -

e f-,Lhc commuatmn of the Company after 2, D1ssolutxon Evem

P T T ""the borrow:ng of funds or the plcdgmg, mongagmg or olhenwse oncumbermg of any
'Company Propcrty. ex Q Im the ordmary course of busmess} [INSERT PERMITTED BORROWINGS IF ANY], P

"'tho ad:mssmn of a new Mcmbcr
lhe payment of componsauon to the Managmg Membor(s). and ;
L "_,,_-"mc rcquzrement t.hat Addmonal Contnbutmns be madc ._ e
l i._“fj%ll&blht}' of Members No Mcmber sha]i b-a 11able as. such for the hab:lmcs of Lhe Company _:' :

. 6.3 jlndemmf' cation, A Member shal] indemnify the Company for any costs or damages mcurred by .
',__ ihe Company asa result of any uuaumor:zed acuon by such Mombcr T Tn e R ; :

.\-'

6 4 Repx csentatmns and Warranocs Each Mcmbor a.nd in the case of 2 trust or other emuy, thc :,'1

5 pcrson(s) executing the Agreement on behalf of the entity, hereby represents and warrants to the Company and each =
- other Member that: (a) if that Member is an entity, it has power to enter into the Agreement and to perform its -

P obligations hereunder and that the person(s) execunng the Agreement on behalf of the entity has the power to do

-50; and (b} the Member is acquiring its jnterest in the.Company for the Member's own account as an investment - -
and without an intent to distribute the interest. The Members acknowledge that their interests in the Company have '

: Dot been registered under the Securities Act of 1933 or any state securities laws, and may not be reso]d or. :
Hansferred wnhout appropnale rcglstranon or the avanlab:hty of an exempnon from such reqmremems

'-'. Conmcts of Interest. -

PR

R (a) . A Member, mcludmgaManaamg Member shanbe enutled {0 enter into transactions that N
" may be considered to be competitive with the Company, it being expressly urderstood that Members may enter into ;.
“‘transactions that are similar to the transactions into which the Company may enter.  Notwithstanding the foregoing, T
Members shall account to the Company and hold as trustee for it any Property, profit, or benefit derived by the

," -Member, without the consent of all of the other Members, in the conduct and winding up of the Company business S

or from a use or appropriation by the Member of Company Property mcludmg mfonnauon developed oxc]uswoly_ :
. for mc Company and opponumnes expressly offerod to the Company - T

(b) LA Mcmbcr mcludmg a Managmg Member, does not vmlate 2 duty or obhgauon to the '
! Company merely bccause the Member’s conduct furthers the Member's own interest. A Member may lend money vl
. 1o and transact other business with the Company. "The rights and obligations of 2 Member who lends money to or + ¢

rransac:s busmcss wnh the Company are the same, as Lhoso of a person who xs nota Member subject to, olher, Y




Y apphcab!c Iaw No transaction with !he Company shall be vozdable solely because Membcr hasa dm:ct or indxreCt -
';mterest in the transacuon 11‘ Lhe transacnon 1s fau and rcasonable to the Company Lt )

Loy T

o ARTICLE VII

. [Note: “The following Article is for a Company managed by one or more of its members who $0 act in their -

1 capacity as managers, and not as members. If a non‘member manager will manage the Company, replace the term - © -,
. "Managing Member™with "Manager” or "Managers” (if thete is more than one) in this Article VII and throughout . = .

L “the Agreement as appropriate, and consult with a tax advisor to determine if other changes would be appropriate. "
s I all mcmbers waI bc responsnble for managemcnt of 1he Company, Form 1 (Basnc) of tlns Agrccmcm should .be S

b "Managmg Mo.mber Except as othenwse provndcd in the Agreemcnt Lhe mmagement of thc
Company and alldecxsmns concerning the business affalrs of the.Company shalt be made by the Managmo Mcmbcr -
The Managmg Member(s) shall be:, Anthony Senac and Clalre Khorsandl s

L 7 2" Term of Off‘ ice asManagmg Mcmber Bach Managmg Memher shall serve um:lthe stsocmtmn :
of sucn Managm,g Mﬁm‘oc: or any rcmoval of such ManaOmg Membcr pnrsuam to Secuon 7. 6 R

_ Authonty of Manaﬂmg Memher to Bmd the Company Only ihc Managmg Member and
authonzed agents of the Company shall have the authority to bind the Company. Subject to Section 6.1, the

. .Managing Member has the power, on bebalf of the Company, to do all things necessary or convemcnt lo mrry outA .

me busmess and. affalrs of the Company (as descnbed in Amclc III), mcludmg, wnhout hmuauon ) )

(d) E 'shc emenng into ofcomracts and guaranues mcarrmgof Habilities; bon'owmg of moncy, e

":1ssuance of notes, bonds, and other obhganons and Lhc secunng of any of 1ts obhganom by mongage or. )
; Iedgc ofany of ns Property ox:mcomc, ol IR -; YU e L R

: (e) tbe lending of money, investment and, remveslment of thc Company $ funds and rccexpt
- and holdmg of Propeny as sccumy for rcpaymcm - . T AR

LT 1he conduct of thc Company 5 busmess the esta‘ohshment of Company ofﬁces and the -
,_ﬁxcrmse of {he powcrs cf the Company,,_ LT T e cel : L RO

g (g) tbe h;nng and appointment of emp[oyecs and agems of the Company, thc de{'mng of :he:r
. :dunes and the establishment of their compensation, and the dcalmg wnh tmdcspeoplc accoumants and .
auorncys, on such tcrms as mc Managma Member s‘naﬂ detemune ; L L




g ?-"(h) £ t'he' p.'.iymel.lt of pensions and establishment of pension plans, pension trusts, profit sharing

'i)!?QS’ and benefit and incentive pians for Members, qml?lquc_.s. and agents of the C-S’_mpi_ﬂ_ly;. R

Lo

'-"thq pﬁrcbase ,of Hability, and._gglyexj‘ipsurs‘.qqg_tp Pr‘.’.‘?""i ghe,;C'ompgmx_’s,-,,bpg;neg,s.gng

P70 - the participation i partnership agreements, joint ventures, or other assaciations of any - ;
- ‘Kind with any person oF persops; i i T T T T e T T
109, the indepnification of any Person;

R T the establishment of reserve funds of the Company to provide for.future requirements for . "t %
Jparaiions, contingncics or any other purpose that the Managing Member deems necessary. or appropriate; ..

R .

‘and, [
T L m) " ihe making of such elections under the Code and Tax Regulations and other relevant tax o
~:laws 2s.10 the treatment of jlems of Company income, gain, loss, deduction and credit, and as to all other -

. elevant matters as the Managing Member deems necessary or.appropriate, inchuding without lirnitation, -> VS

g clections referred to in Section 754 of the Code, the determination of which items of cash outlay shall be

s ."'~'~_capitalizod or treated as current expenses, and the selection of the method of accounting and bookkeeping .2 = "

" procedures 10 be used by the Company. *.: 27 : SRS
Vel 74 - "‘-Actions of ule‘l\{anaging Member. The Managing Member has the power to bind the Company -
.+ as provided in this Article VIL.. No Person dealing with the Company shall bave any obligation to inquire into the -
- power or authority of the Managing Member acting on behaif of the Company. ‘If there js more than ong Managing R
- Member, the Managing Members shall manage the Company .by. the. affirmative vote of {all/a majority of] the . -
 Managing Members, - %0 Uy o L L L e e R IR S
DS B ‘Compensation. of Managing Member. *The Managing Member shall be reimbursed . for alt T
- xeasonable expenses incurred in managing the Company and shall be entitled to compensation, in an amount o be -

. determined from time fo time by consent of all of the Members... The Managing Member shall not be required to -]

devote full time to the management of the.Company business, but only 5o much time a5 shall be NECEssary. or «
:.'-gppr_op_riaxg for.the proper management of such business, "¢ G TRl DI e T

Sieig g ‘Mariaging Member’s Standard of Care. Each Managing Member shall discharge the Maunaging . °,

.. Member’s duties 10 -the Company and the other Members in good faith and with that degree of care that an - -. -
© - ordinarily prudent person in a similar position would use upder similar circurnstances. In discharging its duties,
4 Managing Member shall be fully protected in relying in good faith upon the records required to be maintained .. © =

sunder -Article IV and upon such information, opinions, reporis or statements by any Person as to matters the -.

: ,"-,E‘Managiug Member reasonably believes are within such other Person's professional or expert competence and who
- has been selected with reasonable care by or on behalf of the Company, including information, opinions, reports % "."
-0 stalements as to the valve and amount of the assess, liabilities, profits or losses of the Company or any other facts .-

'---':"‘pertinent lo the existence and amount of assets from which Distributions to Members might properly be paid. The - -
.. Company shall indemmnify and hold harmless cach Managing Member against any loss, damage or expense (including
- altomeys”. fees) incurred by the Managing Member 2s 2 result of any act performed or omitted on behalf of the

: :Company or in furtherance of the Company's interests without, however, relieving the Managing Member of 2
.. Hability for failure to perform his or her duties in accordance with the standards set forth herein. The satisfaction e _
: ,of any indemnificatior and any holding harmless shall be from and limited to Company Propenty and the .other R

+Mesmbers shall not haye any pessonal liability on acegunt thereof. = 1"t 1t T L

LU T "Resignation; Removal of Managing Member, The Managing Member shall not have 2 right to -
By resign and may not be removed by the Members other than for fraud, misfeasance or breach of the Managing :.
. :Member's standard of care as described in Section 7.6, in which tase the Managing Member may be removed by, -
i1a yote of afl ofkllhc_:,]‘_\{(_ambcrg_‘_‘._',.'a B T T A R P T SR RN




SRR * ARTICLE VIII TR
CON’I‘RIBUTIONS AND CARIIAL, ACCOUNTS

8 1- Imtna] Conmbuuons Each M’ember shall makc the Imttal Capltal Contrlblmon descr:bed for that .

Member on Schedule A at the time-and on the terms specified in Schedule A and shall perform that Member's =

e

- Commitment, and shall receive the number of Units of Merbership Interest and Sharing Ratio described for that :
“Member on Schedule A, The Managing Member shall issue cerificates representing the Units subseribed for by =
,the Members. “No Member, shall bave the right to withdraw or be repaid any Capital Contribution except as - -
‘provided in the Agreement, ‘At all times during the existence of the Company, the Managing Member's Capital -
- Account balance shall be at least equal to the lesser.of (a) 1.01% of the total positive balances of the Capital : .- ..,

. Accounts of the other Members determined under this Article VIIE, or {(b) $500,000, and, to that end, whenever

~a Member who is not a Managing Member makes a capital contribution to the Company the Managing Member shall - -

- " Immediately contribute to the Company capital equal to 1.01% of such capital contribution or such lesser amount ., -

: that cabises the Managing Member’s capital account balance to equal the iesscr of 1 % of thc total posnwe capnal_‘ L

_1 - account ba]:mce ofall Members of the Company or $500 000 M ARV S SN

‘ 8 2 Addmonal Contnbuhons In addmon to the Inmal Capnal Conmbunons the Members shall :

‘make such Addnmnal Contributions (in accordance with their respeciive Additional Contribution Shares) as shall . -
~:be determined by the Managing Member with the consent of all the Members. Upon making stuch # determination, [

. ;.. 1he Managing Member shall give written Notice, setting forth the amount of the proposed Additional Contribution, ‘
" : the purpose for which it is needed, and the proposed contribution date, to all Mombers at Jeast ten Business Days . :

s fpnor to such comnbuuon date. Upon the Wwranimous agrecment, of the Mcmbers Lhe Members shal] make such S

8 3 : Enforccment of Commltments In the event any Member (a Delmquent Member) falls to .

'-_'perfonn the Delinquent Member's Commitment, the Managing Member shall give the Delinquent Member a notice -+
_.of such failure. If the Delinquent Member fails to perform the Cammitment {including the payment of any costs
. ,:assocxated with the failure and interest at the Default Interest Rate) within ten Business Days of the giving of such - -
.; notice, the Managing Member may take such action as he deems appropriate, including but not Hmited to enforcing . -
‘the Comm:tmcm In the conrt of appropriate jurisdiction in the state in which the Principal Office is located or the © -

"state of the Delinquent Member's address as reflected in the Agroemcnt Each Menber cxprcssly agrees fo the -_'. ¥

' JurlSdIC‘llOﬂ of such courts but only for purposes of such enforcemem

ta T

o "8 4 i Capital Account A separa:e capual account shali bc mamtamed for each Member ihroughom

. the term of the Company in accordance with the rules of Section 1,704—1(b)(2)(iv) of the Tax Regulasions as in .
eff&ct from nme to nmc and to thc cxtcntnot mcons:stent thcmwuh to wh:ch the foliowmg prowsmns apply 5

-.'H.‘._

S "'( ) To cach Member 5 Capxtal Account there shall bc credxled ) the amount of money T
;‘comnbutca by such Member fo the Company (including liabilities of the Company assumed by such | " ° -
; . Member as provided in Section 1.704-1(b)(2)(iv)(c) of the Tax Regulations); (i) the fair market value of "
. ‘any property contributed to the Company by such Member (net of liabilities secured by such contributed .

‘property that the Company is considered fo assume or take subject to under Section 752 of the Code) and‘ Sl
- (111) such Mcmher 5 share of Proﬁts and nems of income and gam lhat are spccnauy aJlocated o

Vs (b) 'I‘o each Member 8 Capual ACcount thcra shall be debued (l) the amount of nieney
dlstnbuted 1o sucb Member by the Company (including liabilities of such Member assumed by the -
~.Company a3 provided in Section 1.704-1(b)(2)(iv)(¢) of the Tax Regulations) other than amounts which are -

-+ 'in repayment of debt obligations of the Company. to such Member; (i) the fair market value of propesty R
- “distributed to such Member (net of liabilities securedd by such distributed property that such Member is ;. -

" ‘considered to assume or take subject to under Section 752 of the Code) and (m) such Member $ share of .
o Losses or, nems of Ioss or deciucuon Lhat are spec;f cali_y allocatcd : -




v i ey -7 The Cap:!al Account of a transferee Member shall mclude the appropnatc poruon of the 1
’.- Capml Account of thc Mcmbcr from whom thc Imnsfcne Mcmber 's mterest Was oblaxned L
TrLe (d} {n detenmmng the amoum of any liablhly, 1here sha]l be taken into account Secnon 752(c) B
; of :he Code and any other apphcable provxsmns of Lhe Code ;mcl Tax chuiauons :
“The forcgomg provisions and the other provisions of th:s Agreement relaung to the mamtenance of Capatal Accoums .
" are intended to_comply with Section 1.704-1(b) of the Tax Regulations, and sb- 1 ineerpreied and applied ina - |
. manner consistent with such Tax Regulations. In the event the Managing Member shall determine tha it is prudent .-
“ to modify the manner in which the Capital Accounts, or any debits or credits thereto (including, without limitation, © . "~ w0
}dcbns or credits relating to liabilities that aye secured by contributed or distributed property or that are assumed by .. ».: .
* the Company or any Member), ars computed in order to comply with such Tax Regulations, the Managing Member .. g
roay make such modification, provided that it js not likely to have a material effect on the amounts distributable to . :°
- 'any Member pursuant to Article XIII hereof upon the dissolution of the Company. -The Managing Member also ..~
=.' shall (i) make any adjustments that are necessary -Or appropriate to maintain equality between the Capital Accounts '
. of the Members and the amount of Company capital reflected on the Company's batance sheet, as computed for -
,book purposes, in accordance with Section 1.704-1(b)(2)(iv)(g) of the Tax Regulations and (ii) make any appropriate :."
modifications in the event unanticipated events m1ght otherw:se cause thlsAgrecmcnt not to comply wnh Secnon K
__'-1 704 l(b) of!he Tax Regulauons : . : S . : ST T

8 5 No Obhgatxon to R%tore Def‘cat Balance Except as rcqmred by law no Member shall be .
rcqutred to restorc any deﬁclt balance in 1ts Capx:al Account - _ el AT

Co 8 6 - Wlﬁ:dmwal Successors A Membel shall not be enutlcd to wuhdraw a.ny pan of its Capltal o
Account or 1o receive aily distribution from the Company, except as specifically provided in the Agreement, and ~ *.'
.“no Member shall be entitled to make any capital contribution to the Company other than the Comumitments. Any B
~._Mcmbcr, iacluding any additional or Substitute Member, who shall receive an interest in the Company or whose - -, K
.. interest in the Company .'shall be increased by means of a transfer 1o it of all or part of the interest of another - |
.. Member, shall have a Capital Account with respect to such interest,initially equal to the Capital Account with - )
.. respect (o such interest of the Member from whom such inierest is acquired except as otherwise required to account ™ ¢
+: for any step up in basis resultmg f’rom a termmauon of I]:le Company nnder Secnon 708 of the Code by reason of o
ch mterest transfcr ' A S : DU s o
: 8 7 Interest No Member shall e enmled to mlcrest on such Membcr s Capltal Conmbuuon or, on .- L.
any Profls retam::d by !he Company AR e RV SRR Ty
" 8 8 'Investment of Cap]tﬂl Contnbutmns The. .Capilal Conlributions of Lhe Members shall be . -,
) investcd by the Managing Member in demand, money market or time deposits, obligations, securitics, investments .
C.i.or other jnstruments constituting cash equivalents, until such time as such funds shall be used by the Managing .~
“Member for Company purposes Such mvesurzents shall be madc by thc Managmg Mcmber for the benet‘ i of Lhe
_— Company RS : i ' .. R

N 8 9 No PersonaI anbxhly ’I‘hc Managmg Mcmbcl sha]l have 1o personal llablllty for thc repaymem‘ s
\of any Capltal Conmbuuons of a.ny Member. T : o

P ARTICLE X s
'_‘ALLOCATI{)NS AND DISTR]BUTIONS
"9, I Prof' ts and Ibsses Prof' tsand Losses and each ftem of Company income, gain, loss deducuon

-'-'crcdn and tax prefercncc with respect thereto, for each Fiscal Year {or shorter period in respcct of whlch such items :
are to he al!ocated) sha!l be allocated amomg the Members as provided in ttns Amcle IX LR A




21792 7 profits, After giving effect to the special allocations ser forth in Sections 9.4 and 9,5, Profits for .*

any Fisal Year shall bo allocated in the fllawing order o priority: ..

[

L i) T First, to.the Members, if any, who received any allocation of Losses under Section 9.3(c), -
in proportion to (and to the extent of) the excess, if any, of (1) the cummlative Losses allocated 1o such. -'-__5
:Members pursvant to Section 9.3(c) for all prior Fiscal Years, over (ii) the cumulative Profits allocated .’
to guch Members porsuant 1o this Section 9.2(s) for all prior Fiseal Years; . s 11 =

SR (b) ‘Second, to the Members, in proportion ta (and to the extent of) the excess, if any, of (i) -,
«he cumulative Losses allocated to cach Member pursuant to Section 9.3(b) hereof for all prior Fiseal - !
:, Years, over (ii) the cuniative Profits allocated 1o each Member pursuant to this Section 9.2(b) for all prior -
. ‘Fiscal Years; B R R A I IR LI O S VS LR I
©. ) Third, to the Members, in proportion to (and to the extent of) the excess, if any, of (i) .-
. the comulative Losses allocated to each Member pursuant to Section 9.3(a)(ii) hereof for all prior Fiseal - : .
+ Years, over (ii) the cumulative Frofits allocated 1o such Member pursuant to this Seetion 9.2(¢) for all prior

Fiscal Years; "% 0 -l 0 Lt
-5y - Fourth, the balance of ke Profits remaining, if any, among the Members, pro ;}a{q, m L
“*proportion ;o‘_t‘_heir.mspe.cri\{q,s_har@ng Ratios, "y 73 RS I T T A T B

Lthiiigg :-Losses. After giving effect to the special ailocations set forth in Sections 9.4 and 9.5, Losses shal] "

-be allocated as set forth jn Section 9.3(a), subject to the limitation in Section 9.3(h) below, and, if applicable, as -

. &);qvidgq_ins_cctqu 9.3(0) < R e T R T e T T

' Losses for any Fiscal Year shall be allocated in the. following order of priotity: =~ 1.

b)Y finst, to the Members in proportion to and 1o the extent of the excess, if any, of U
*(A) the cumulative Profits allocated to each such Partner pursuant to Section 9.2(d) hereof forall ¢ "
.-:prior Fiscal Years, over (B) the cumulative Losses allocated to. such Parter pursuant 1o this. .,
. Seetion 9.3¢)(0) for.alt prior Fiscal Years; and . -1 % 2wt r e T o

' + the bajance, if any, among the Members in proportion to their respective Shating _' :

- e ’ -

L W heo(b) iThe Losses allocated pursuant to Section 9.3(8) hereof shall not exceed the maximum -
.amount of Losses that can be so allocated without causing any Member to have any Adjusted Capitat -~
-Account Deficit at the end of any Fiscal Year. In the event some, but not all, of the Membezs would have :
Adjustet_i Capital Account Deficits as a consequence of an allocation of Losses pursuant to Section 9.3()
'+ hereof, the lmitation set forth in this Section 9.3(b) shall be applied on 2 Member by Member basis so as .
1o allocate the maximum permissible Losses 10 the Members under Section 1,704-1 X2)(iD)(@) of the Tax
Regujl.aﬁons‘ EF i R I AR S T LT

E () " Hn the event that there are any remaining Losses in excess of the limitations set forth fn -
= Section 9.3(b), such remaining Losses. shall.be allocated among the Members in Pproportion 1o their °, -

' 'Spg_cial_ Allocations, . The following special allocations shall be made in the following order:

PR U@ L “Minimum Gain Chargeback. . Except as otherwise provided in Section 1.704-2(f) of the : .
" Tax Regulations, notwithstanding any other provision of this Article IX, if there js a net decrease in Partnership - -
» Minimum Gain during any Fiscal Yéar, each Member shall be specially allocated items of Company income and - -

‘gain for such Fiscal Year (and, §f necessary, subsequent Fiscal Years) in an amount equal o' such Member’s share U
- of the net decrease in Fartnership Minimum Gain, determined in accordance with Tax Regulations Section 1.704- .




2(g) of the Tax Regulations. ‘Allocations pursuant td the. previous seatence shall be made in pfoponion 1o the < °
yespective amounts required to be allocated to each Member pussuant thereto. The items to be so allocated shall | ’

..be determined jn accordance with Sections 1.704-2(0(6) and 1,704 2(])(2) of the Tax Regulations. -This Seetion ;.

.7‘-,9 -4(a) is intended to comply with the minimum gain chargeback requlremem m Sccnon 1 704—°(f) of the 'I‘ax - :
L chulauons and, shall bc mtcrpreted cons:stently rherew:th - . RN e

w (h) ' Panner annum Gam Characback Except as othcrwxsc provxdad in Sccnon i 704-
: 2(1)(4) of the Tax Regulations, notwithstanding any other provision of this Anticle IX, if there is a net decrease in - :
. Partaer Nonrecourse Debt Minimum Gain attributable to 2 Parter Nonrecourse Debt during any Fiscal Year, each -

-+ Member who has a share of the Partner Nonrecourse Debt Minimum Gain attributable to such Partner Nonrecourse L o
"Debt, determined in accordance with Section 1. 704-2(5}(5) of the Tax Regulations, shail be, speciatly allocated items e :

:..of Company income and gain for such Fiscal Year (and, if necessary, subsequent Fiscal Years) in ap amount equal - -,

10 such Member’s share of the net decrease in Pariner Nonrecousse Debt Minimum Gain attributable to such Pariner -
. -Nonrecourse Debt, determined in accordance with Section 1. 704-2(1)(4) of the Tax Regulauons ‘Allocations .

pursuant to the previous sentence shall be made in proportion to the respective amounts required to be allocated to -,
“each Member pursuant thereto, “The jtems 1o be so allocated shall.be determined in accordarice with Sections 1.704~ -
"‘.2(1)(4) and 1.704-2(j)(2) of the Tax Regulations. This Section 9.4(b) is intended to comply with the minimum gain
> chargeback rcquncment m Secuon 1 704—2(1)(4) of me Tax Regulauons and shall be mterpreted cons:slcntly- .
".therewxlh w0 R Lol N

':Z

A ‘(c) Oualzt' ecl Income Offset In Lhe event any Membcr unexpccted!y ‘receives any :
A_tad_]ustmcnts, allocauons, or distibutions described in Section 1.704- 10X 2)(iE)(d)(4), Section 1.704-1(bY2)(HNE)(S),
. or Section 1.704-1(b)(2)(1i)(d)(6) of the Tax Regufations, items of Company income and gain shall be specially ... ™

. allocated to. the Member in an amount and manner sufficient (o eliminate, to the extent required by the Tax :.
. Regulations, the Adjusted Capital Account Deficit of the Member as quickiy as possible, provided that an allocation o
» - pursuant to this Section 9.4(c) shall be.made. only jf and to the extent that the Member would have an Adjusted * .
1~ Capital Acconat Deficit after all other allocations prov1ded for in ﬂus Aruclc IX have becn Lentatwely madc 25 nfv L

-ﬁns Secnon 9 4(0) wcre not m 1h|s Agrcement

. (d) R Gross Income A]locanon In Lhe event any Mcmbcr has a dcficxt Capua] Accoum at thc RO

-'end of any FJ.SCEl Year which is in excess of the sum of the amounts such Member is deemed to be.obligated o
_Testoxe pursuant to the penultimate sentences of Sections 1.704-2(g)(1) and 1.704-2(1)(5).of the Tax Regulations, -
- ‘each such Member shall be specially allocated items of Company income and gain in the amount of such excess as

- quickly as possible, provided that an allocation pursuant to this Section 9.4(d) shall be made only ifand to the exient -
‘that such Member would have a deficit Capital Account in excess of such sum after all other allocations prov:dcd_ o

‘ :for in. this Amcle IX have bccn made as xf Sectmn 9 4(c) and Ltns Scctlon 9 4(d) were not m tlns Agrecmcnt

o

DETER (c) Nonrecourse Deducnons Nonrecoursc Deducnons forany Flscal Year sba[l be specmlly ‘
"anocatcd among tbe Members in proporuon fo thexr Shanng Rauos SIS Yo NI

(f) : .::Partner Nonrecog_rsc Deducnon Any Parmcr Nonrcconrsc Deducnons for any Fxscal

Year shall bc specially allocated to the Member who bears the economic risk of loss with respeci to the Pariner s

. Nonxeconrse Debt to which such Partner Nonrccourse Deduct:ons are attnbutablc in accordance wnh Secuon 1,704

i_'2(1>(1)of:heTax Regulauons L R e e

(g) - M’andatorv A]iocanons Undcr Secuon 704((:) of the Code Notwuhstandmglhcforcgomg AU

:prowsmns of ﬂns Secuon 9.4, in the event Section 704(c) of the Code or Section.704(c) of the Code prmcxples -
.applicable nnder Section 1.704-1(b)(2)(iv) of the Tax Regulations require allocations of Profits ar Losses in a

- manner different than that set forth above, the provisions of Section 704(¢) of the Code and the Tax Regulations @~

. -thereunder shall control such allocations among the Members, Any item of Company income, gain, loss and
., deduction with respect to any property (other than cash) that has been contributed by a Member to the capital of -

“the Company ox which has been revalued for Capital Account purposes pursuant 1o Section 1.704-1(b)2)(iv) of the * -
. Tax Regulations) and which is required or permitied fo be allocated to such Member for income tax purposes wnder . |

*: . “Section 704(c) of the Code s0 as to take info account the varation between the tax basis of such property and its

fair market value at the time of jts contribution shall be allocated solely for income tax purposes in the manner so, -,




.'jrequ:rcd or permltted under Secnon 704(c) of ﬂw Codc using thc "iradmona[ method” descnbcd in Scctmn
*i: 1.704-3(b) of the Tax Regulations; provided, however, that curative allocations consisting of the special allocation -
- - of gain or loss upon the sale or other disposition of the contributed property shall be made in accordance with o

“Section 1.704-3(c) of the Tax Regulations to the extent necessary to eliminate any disparity, to the extent possible, - -

etween the Members’ book and tax Capital Accounts auributable to such property; further provided, however, that ©
~any other method allowable under applicable Tax Regulations may be used for any conmbuuon of pmpcrty 10" PRI

._whzch therc Is agrcement betwcen the conmbutmg Mcmber aud the Managmg Mcmber

i 9 5 ": Curauve Allocanons Thc allocauons scL forth in Secuons 9. 4 (a) through (g) (thc "chulatory -
.~'A11<>cauons") are intended to comply with cerrain requirements of the Tax Regulations. It jis the intent of (he -

:Members that, to the extent possible, all Regulatory Allocations shall be offset either with other Regulatory = - ..
- Allocations or with special allecations of other items of Company income, gain, loss; or deduction pursuant to this " .. Y
" Section 9.5. : Therefore, notwithstanding any other provision of this Article IX (other than the Regulatory PR

~‘Allocations), the Managing Member shall make such offsetting special allocations of Company i income, pain, foss,

*% or deduction in whatever manner it ‘determines appropriate so that, after such offsetting allocations are made, each -~ = - " 0"

. Member’s Capital Account balance is, to the extent possible, equal to the Capital Account balance such Member -~ -0~

1. would have hiad if the Regulatory Allocations were not past of this Agreement and all Company items were allocated .-." "+ &
pursuam to Sections 3.2 and 9.3, In exercising its discretion under this Sectior 9.5, the Managing Member (i) shall g B

Cake into account futures Regulatory Allocations under Sections 9.4(a) and 9.4(b) that, althouph not yet made, are
5 likely to offset other Regulalory Allocations previously made under Sections 9.4(e) and 9.4(f) and (ji) may reallocate :
-Profits and Losses for prior open years {or-items of gross income.and deduction of the Company for such years) -
i among the Members to the extent it is not poss:blc to achicve such result with allocations of ftems of income

® ‘(including gross income) and deduction. for the current year and future years. - This Section 9.5 shall control |-

.} notwithstanding any reallocation or adjustment of Iaxab]c incoe, zaxable loss or items thercof by Lhe Intcmai,"'=[
" Rcvenuc Semcc or any other taxmg au:homy S - » : . AR

i Other Allor:a!mn Rules. REREES T
Lo :-".(a) ‘ For purposes of determmmg the Proﬁts Losses or any omcr item ailocablc toany penod T

: (‘ncludmg allocauons te 1zKe inte account any changes in any Member’s Sharing Ratio during a Riscal Year and . :
;v any (ransfer of any interest in the Company), Profits, Losses, and any such other item shall be determined on a .
:. daily, monthly, or other basis, as determined by the Managmv Mexnber usmg any perrmssxblc mcthod under Secuon’ :

L 3.706 ef 1hc Code and the Tax chulanons thereunder .-' S

I L (b) 'I‘hc Members are aware of the income tax consequcnccs of thc allocauons made by this - E
) A.Amc!e IX and hereby agree 10 be bound by 1he prowsxons of this Amcle IX in rcpomng thc;r shares of Company Lt
mcomc ancl loss for i income, tax pumoses ‘ .. RAIRLA SRR

R (c) s Solely for purposes of dctermmmg a Membcrs propomonatc share of lhe "excess '
--,'pomrecourse hab:hues of the Partnership within the meaning of Section 1.752- 3(:1)(3) of thc 'I'ax Regu}auons Lhc_ :
- Mcmbers mtemsts m Company prof ts are in propomon 1) thmr Shanng Rauos -.: '; SO

kS

(d) ’ To the cxtent pcrrmited by Secuon 1 704- 2(11)(.:) of the Tax Reguianons lhc Managmg

:,_Member shall endeavor 1o treat distributions of Net Cash Flow as having been made from the proceeds of a .
--Nonrecourse Liability or a Partner Nonrecourse Debt only to_the cxtcm that such dlSInbullOIlS would cause or..‘ .
"mcreasc an Adjusted Capual Account Deﬁcn for any Parmer U ~ K -

\,,.

- (c) Except as othemisc prov1ded in this Article IX an allocatlon of Company Proﬁts or
Losscs 104 Member shall b treated as an allocation. fo such Member of the same’ sharc of cach uem of i mcome,‘
' am loss and dcducuon taken mto accoum m computmg siich, Prof 15 or. Losses 'j'; : SUTe N T s

‘4

T (t) For purposes of dctermmmo me character (as ordmax}r income or capual gam) of any
fPraf 18 ailoca:ed 1o the Members pursuant to this Asticle IX, such portion of Profits that js treated as ordinary -
;mcome allrlbulable to lhe recapture of deprec:anon shall 1o, the extem poss1ble bc a]Iocatcd among ihe Members .




in the proportion which (i) the émoum of depreciation prbviously allocated to cach Member bears to (ii) the total
“of such depreciation allocated to all Members. “This section 9.6(f) shall not alter the amount of allocations among

P EIRE L T

. 1be Membors pursuant to this Article 1X, but merely the chagacter.of income so allocated, .7, ™ s

LT gy Bxeept for amangements expressly desexibed in this Agreement, no Member shall enter %
.. /into (or permit any Person related 10 the Member to enter into) any arrangement with respect to any liability of the S
.~ Company that would result in such Member {or a pesson related to such Member under Section 1.752-4@) of the <. i
-..'Tax Regulations) bearing the economic risk of loss (within the meaning of Section 1.752:2 of the Tax Regulations) .
_with respect to such liability unless such arrangement has been approved by all Members, To the extent a Member - S
“"Js pesmilted to guarantec the repayment of any Company indebtedness under this Agreement, each of the other =~

.. “Members shall be afforded the opportunity to gearantee such Member's pro rata, share of such indgbiedness, ., |

-determined jn accordance with the Members’ respective Sharing Ratios, - -, L

v

29,7 Minkmum 1% Interest of Managing Member. Notwilhstanding anything in this Artlcle IX to .
‘the contrary other than the Regulatory Allocations, the Managing Member shall at all times during the existence .-
of the Company have a minimum 1% allocation of each material item of income, gain, loss, deduction and credit -

of the Company. > 07 7 S

227198 7. Distribution of Net Cash Flow, -(a) Amounts and Timing. Net Cash Elow shall be distributed [ RS
-+, 10 the Members in proportion 1o their respective shares of Profits allocated 1o each of them for such period (and .

! I_Zprior periods) under Section 9.2, to the extenr that such amounts have not been distributed previously under this
. Section 9.8. Such distributions, shall be made within 90 days of the end of each Fiscal Year to those persons .
. ~tecognized on the books of the Company, as Members or as Assignees on the last day of such Fisoal Year, "“:.. 10

e Jentre sy L Amounts Withheld. AL amounts withheld pursuant to the Code and Tax Regulations or -
.o L-any provision of any state or local tax Jaw with respect to any payment, distribution, or allocation to the Company .
..o the Members shall be treated as amounts distributed to the Members pursuant to this Section 9.8 for all purposes -
- under this Agreement. - The Managing Member js authorized to witkhold from distributions, or with respect to .
';"allocations, to the Members and to pay over to any federal, state, or locat government any amounts required to be -,
. "so withheld pursvant to the Code and Tax Regulations or any provisions of any other federal, state, or local law, .
. ';'_‘ar;d shalt allocate any such amounts o the Members with sespect to which such amount was withheld. - .l

MRS

LU T e) < Draws for Payment of Estimated Taxes. | The Company may pay to each Member a .~
..quartetly draw, not 10 exceed the amount reasonably necessary to proevide for paymeut by the Members of any - SRS S
<federal, state and local estimated taxes with respeet to Profits allocated to the, Members pursuant 1o this Artiele IX, -1 .

and cach such draw, if any, shall be treated as a loan from the Company to each Membsr receiving such draw and -
:shall be deemed repaid by reducing the amount of each subsequent distribution to the Member receiving such draw .-
» pursuant to this Seetion 9.8(c) by the lesser of (a) the cntire amount otherwise distributable to the Member receiving -~
.such draw and (b) the entire 2mount of any unrepaid draws pursuant to this Section 9.8(c). “All draws hereunder - - L
~-shafl. be made to the Members pro rata based on thelr estimated respective shares of Profits allocated to each of them

~for such Fiscal Year under this Article IX. “Any draw by any Member made pursuant to this Section 9.8(c) shall - -
:not result 3 auy, deorease i the Sharing Percentage of such Member, . =7 1o 7L LT T s

“

ARTICLE X .
D TTRE - TAXES "0

e e

L+ 0.0 Tax Matters Partner. The Managing Member shall be the Tax Matters Partner of the Company .. =77« " =~
C. pursnant to Secsion 6231(2)(7) of the Code. . The Managing Member shall not resign as the Tax Matters Member - 0

unless, on the effective date of such resignation, the Company has designated another Member as Tax Matters - -
. Member and such Memiber has given its consent in wrlting to its appoiniment as Tax Matters Meinber, The Tax .-
. -Magters Member shall receive no additional compensation from the Company for its services in that capacity, but * =
. ::all expenses incorred by the Tax Martters Member in such capacity shall be borne by the Company, - The Tax . =

. Matters Member s, avthorized to employ, such accountants, attorneys, -and agents as it, in its sole discretion, :-




s, -
LY

determines is necessary to or useful in the performance of its duties. In addition, the Managing Member shall serve
-in 2 similar capacily with respect to any.similar 1ax related or other election provided by state or local laws. .\
L1 U10.2 L Mandatory Section 754 Election, Upon a transfer by a Member of an interest in the Company, P
- which transfer is permitted by the terms of this Agreement, or upon the death of 2 Member or the distribution of Sk
-any Company Property to one’or more Members, the Managing Member, upon the request of one or more of the -,

*: transferces or distributees, shall cause the Company 1o file ar election on behalf of the Company, pursuant to :

? "Section 754 of the Code, 10 cause the basis of the Company’s property to be adjusted for federal ,income tag . -

", purposes in the manner prescribed in Section 734 or Section 743 of the Code, as the case may be. ~The cost of * ..
‘preparing such election, and any additional accounting expenses of the Company oceasioned by such election, shall - ..
-be borne by.such transferees or distributees, > LU T e COR R T

oo

S RRRRE 02 o 2:2' SEERSR AR
'TRANSIER OF MEMUERSHIP INTEREST \*, .

<

SR 1LY Compliance with Securities Laws. . No Unit of Membership Intercst has been registered under -
*_ the Sccurities Act of 1933, as amended, or under any applicable state securities laws. A Member may not transfer -
= “(a transfer, for purposes of this Agreement, shall be deemed 1o include, but not be limited to, any sale, transfer, DRI
<~ assignment, pledge, creation of a security interest or other disposition) all or any part of such Member’s Units of B R
2, - Membership Interest, except upon compliance with the applicable federal and siate securlties laws. The Managing | ~: [ - =
w7 Member shall have no obligation to register any Member’s Units of Membership Interest under the Securiiies Act SO
"o of 1933, as amended, or under any applicable state, securities faws, or to rake any exemption therefrom availabie . -

10 any Member. . F T

. o
R .

L . 112 " Transfer of Economic Interest. The right to teceive allocations of Profits and Losses and to ;. ™. - .‘f:
- receive Distributions may not be transferred in whole or in part unless the following terms and conditions have beer 1 - -1

visatisfied: oo

The transferor shall haye: .| ;
@ assumed all costs incurred by the Company, in conncetion with the transfer; - -

TR " +(b) furnished the Company with a written opinion of counsel, satisfactory in form and substance R
“ta counsel for the Company, that such transfer complies with applicable federal and state securities laws B
- and the Agreement and that such transfer, for federal jncome tax purposes, will not cause the termination P
. of the Company mder Section 708(h) of the Code, cause the Company to be treated as an association ~-
taxable as 2 corporation. for Jncome tax purposes .or, otherwise adversely affect the Company or the -~

- d Equ'b‘exjs; _and_..':f..' T e R T

o) complied with such other conditions as the Managing Member may reasonably require from . R
L 1ime fo time. e T e T e T T R e TR

.- Transfers will be recognized by the Company as effective only upon the close of business on the last day of the  ;
* 1 calendar month following satisfaction of the above conditions. Any transfer in contravention of this Article XI and - o
.-“any transfer which if made would cause a termination of the Company for federal income tax purposes under . .70
. Section 708(b) of the Code shall be void ap jritie.2nd ineffectual and shall not bind the, Company or the other, ", "~
Members e e I B N R cem o
1L Transfer of Membership Interest and Admission of Substitute Member. Except for the rigat i
- 10 receive allocations of Profits and Losses and 1o receive Distributions, a Membership Interest of any Member may .
-+, not be transferred in whole or in part, and a teasferee 'shall not have a right 1o become a Member. unless the

N 'fqllow_ipg terms, and conditions haye been satisfied:, ;-




o .i,’a) All of the other Members sha!l have consented in wmmg o the transfer aud subsmuhon

(b) :"---'I‘hc transferee sha][ havc assmned mc obhgauons 1f a.ny, of thc transferor io the

55Company, including the obligation to fulfill the pro rata portion of the transferor’s then existing or - N
! subsequently ansmg Commmnenl: alloca.ble 1. thc transfcrrad Uml of Membersh;p Imcrcst or pomon D

* thereof and

(c) The transfcror a.nd the transferee shail have comphed with such other requu‘ements as the

‘non 1ransfcn'1ng Members may reasonabiy uupose mcludmg the candmons that the tmnsferec '

.,.-. ot

L '('1) i adoptand approve :n wnnng all thc terms and prows;ons of the Agreemem thcn L |
__':meffect and R 8 . LR T T '

: (u) - pay. such fees as may be rcasonablc to pay the costs of the Company in effecung_ .
e.such subsmutton oL S Lo Ll Tk

celm e 4 ’ Status oi‘ 'I‘ransferee A uansferee of a Uml of Mcmbershxp Intcrcst who is not a Subsmute

Member shall be entitled only to receive that share of Profits, Losses and Distributions, and the retum of Capital - 0. "
_--Contribution, to which the transferor would otherwise be entitled with respect to the interest transferred, and shall o503
" .not have the rights of a Member of the Company under the Act or this Agreement including without limitation the .

'_'5nght to obtain any information on account of the Company’s transactions, to inspect the Company's books or to |
i.'vote with the Members on, or to grant or withhold consents or approvals of, any maticr. “The Company shall, - -
- bowever, if a transferee and transferor jointly advise the Company in writing of a transfer of the Unit of
: :'Membershlp Imcrcst furmsh the lransfcrec wnh pemnenl tax mfon‘natmn at ihe end of each Flscal Year w0

L 11 5 Death Dissoluuon, Bankruptcy or hxcompetency of a Member. Upon lhe death, dlssolunon
~ad3udlcation of bankruptcy or adjudication of incompetency of 2 Member, such Member's successors, executors, -

. administrators or legal representalives shall have all the rights of 2 Member (except as provided by the last sentence AN
,"g;-;of this Section 11.5) for the purpose of settling or managing such Member’s estate, including such power as such .
- Member possessed to substitute a successor as a transferes of such Member's interest in the Company and 1o join -, "

" with such transferce in making the application to substitate such transferee -as -2 Member, ‘However, such -

. SUCCESSors, executors, administrators or legal representatives will niot have the right to become a Substitute Member - . L e
.In the place of thcxr prcdccessor in inlcrest unless all of the other Membcrs shali 30 comcm as prowded in Secuon' R

. D;sposxtxons not in Comphance thh thjs Amde de Any attcmptcd Dnsposmon of a Umt :::_'
. of Membership Interest, or any.part thereof, not An, comphancc wuh ams Amcle shal! be vmd ab mmo,and....'.
"meffecrual and shall not bmd Lhﬁ Company - : R SR e : B

:,_11 3(a) hereof

' CARTICLE XN - |
DISSOCIATION oF A MEMBER

I "(c} “in the case of a Mem‘ovr who is a patoral person, the death of thc Membcr or the entry s

‘of an order by a court of competcnt Junsdlcuon ad_;udlcalmg thc Mcmber ;mcompctcm 10 manage the :

:'Member s personal estate; .




R (d) ‘in, thc case of a Member lhat isa tmst or who is actmg asa Membcr by virtug of bemg
, "a tmstcc of a 1n1st !hc ten:nmauon of 1he lrust (but not mcmly thc snbsutuuon of a new trustee), S

. {c) « Vin Lhc case of a Member that is a separate Organizauorx or.hcr tha.n a, corporauon the
" dxssolunon and commencement of wmdmg up of Lhe scparate Orgamzanon ; : e

(f) in the case of a Membe1 that is a corporauon me ﬁhno of a cemﬁcate of dxsso]uuon or. :',"_
: 'us eqmvalcm for Ihe corporauon or Ihe revocauon of dts chancr, or- I TV S g

; S @ in the case of a Member thai is an, estare rhe dlsmbunon by rhc f duc1axy of the estate s,
-'-,cnure mterest n the Company LR : _._‘ RAIEEE A .; Vit

o 12 2 ' Rjghts of stsociatmg Member In :he event any Mcmber d;ssocxates puor to the cxp:ratxon of
'r,lhetermoftmsAgrcemcm . D T hh T .

P (a) --' if lhe D:ssocxat;on canses a cl1sso]uuon and wmdmg up of !he Company under Arncle :

Ny 'XIII tha Member shall be entitled to participate in the winding up of the Company to the same extent as .,

. any other.Member [except that, if such Dissociation results from a withdrawal of a Meraber in viofation ™

“of this Agreement, any Distributions to which such Member would have been entitled shall be reduced by '~.
~Ihat portion of the damages, if any, sustained by the Company as a result of the, stsoluuon Evcnt and

;,w:ndmg up that lS chargeable 10 thc Cap:tal Accoums of thc o[her Members}, o Lo )

_ (b) -." 1f the D:ssocxauou does not cavse a dtssoluuon and wmdmg up of the Company under Lol
.__-Amc[e X1I, the Coropany shall pay to the Member, within {six months of such Dissociation] an amount ", .
equal to the value of the Member's Membership Imercst in the Company, to be paid over a pericd notto *

..+ exceed [five years) together with interest at [the minimum rate necessary 1o avold the imputation of interest
:“.under the Codej. ‘The value of the Member’s Mermbership Interest shall include the amount of any

:Distributions to which the Member is entitted under the Agreement and the fair market value of the a8
- Member’s Membership Interest as of the date of Dissociation as determined by [INSERT RORMULA - =
« ~METHOD; ARBITRATION; (ANNUAL) AGREED PRICE; OR OTHER VALUATION PROCEDURE} '

. -‘.‘.'_n:duced by any damages sustamed by the Company asa resnlt of lhe Member e Dlssoczauon L

S B
: DISSOLU'I‘ION AND WINDING UP, .54 2

13 1 : DLssoInf_mn ‘Ihc Company shall be dlssolvcd and its affaus wound up, upon (he ﬁrsz 10 oceur i
‘ _of any of thc followmg events (cach of Wh[Ch shall consmme a Dzssoluuon Event} B

cant (a) the explratlon of thc term of Lhe Agreemem nn!ess the Companv s co:mnue:d w1Lh the
consent ofall ofthe Mcmbers, LR L L S ; TR
the unammous wmten consent of aII of 1he Membcrs RO P
TN : o) lhe Dlssomanon of any Membcr unIess at thc time of such D1ssoc1auon lherc arg at leaSL _-i -
lwo remaining Members and the Company is commucd wnh the J:onsem of ajI of tbe remammg Members
wxr.hm_lBO days aﬁer such Dlssomauon, ot R

when 1hcre JS but one Member




it 1:> 2 i Effect of D:ssolnnon Upon dlssoluuon lhe Company shall not be :cmnnatcd and shall continue
“until the winding up of the affairs of the Company is Compleicd :mcl 3 oerhﬁcate of dlssqunon has been Jssucd by il
-Lhe Secretaxy of State of Ncw York o ; - : : :

V13, 3 Dmlnbuuon of Assetq on Dlssolutmn Upon the wmdmg up of tho Company, thc Managmg .
-.‘-'_'Mcmber (or, it there Is no Managing Member then remaining, such other Person(s) designated by the Members -
- Tepresenting at least a majority of the Members® Sharing Ratios) shall take full account of the assets and Habilivies - >
.- of the Company, shall liquidate the assets (unless the Managing Member determines that a distribution of any L
_:'_'Company Property in-kind would be more advantageons to the Members than the sale thereof) as promptly as is P
-.-'consistent with obtaining the fatr value thcrf:of and sha!l app]y and dxsmbuic the procecds thercfrom m Lhe: IRk
'-followmgordcr N SR

S )t finst, to the payment of the debzs and hab:lmcs of the Company to crednors mcludmg
":.‘.\Jiembers who are creditors, to the extent permitted by law, in sausfacuon of such debls a.nd ll.abilltles and R
10 thc paymem of necessazy expenses of 11qmdanon N ;

: : Cb) second to the seumg up of any reserves whrch Lhe Managmg ‘ermber may decm :
necessaz‘y or appropriate for any anticipated obligations or contingencies of the Company arising cutof or *.
.i-in connection with the operation or business of the Company. Such reserves may be paid over by the - .. R
. “Managing Member to an escrow agent or trustes selected by the Managing Member to be disbursed bysugh i ovo oL

(Le$CIOW agent or trustee in payment of any of the aforementioned obligations or contingencies and, if any
. - balance remains at the expiration of such per:od as the Managing Member shall deem advxsable sha]l be.. S
A "dlSEI’lblll’.ed by such GSCXOW. agont or, Lrustcc jn the manaer hercmaftcr prowded et -

. (c) then to the Members in accordance wnh posmve Capual Accoum balanccs Iakmg imto ;-
-._"acconm ail Capnal Account adjustments for the Company’s taxable year in which the liquidation occurs, -
. Liquidation proceeds shall be paid within 60 days of the end of the Company’s taxable year in which the . |
“liquidation ocurs. * Such distributions shall be jn.cash or Property (whu:h ncod not be d:smbutod .
L propornonately) or partly in both as detenmnod by :he Managmg Member ; i

Ita me time of hqmdauon the Managmg Membcr sball dctcrmme that an 1mmed1ate salc of some or all Compa.ny
*Property wauld cause unduc Ioss to jhc Membcrs t.he Managmg Mcmbcr may, in order xo avo:d such loss, defcr__";.:

.,

""]1quidauon RS

Vet 13 4 Wmdmg Up and Fﬂmg Axticles of D:ssolut:on Upon the commencement of the wmdmg up of L
H ﬂza Company. aruclcs of dissolution shall be delivered by the Company to the Secretary of State of New York for SO0
- filing. “The articles of dissolution shall set forth the information required by the Act, ~The winding up of the
*Company shall be completed when all debts, liabilities, and obligations of the Company have been paid and
“discharged or reasonably adequate provision thcrefor has becn made, and al[ of the remammg Propeny of the: -
'.Company has bcen dismbuted 1o the Mcmbers PR B S R

. ArTicLE X1V
MISC‘ELLANEOUS

‘ 1407 Not:ces Nouces 10 the Managmg Member shall be sent to thc Pnncxpal Ofﬁcc of the Company :
: Nonccs to the other Members shall be sent to their addresses set forth on Schedule A. Any Member may require -,
£ :notices 16 be sent to a different address by giving notice to the other Members in accordance with this Section 14.1. - ;
; “Any notice or other compunication required or permitted herennder shall be in writing, and shail be deemed to have -
: ‘been given with receipt confirmed if and when delivered personally, given by prepaid telegram or mallcd ﬁrst cIass -
postage prepald dchvered by couner or sent by facs1m1Ie, to such Members at such add.ress I '




. VTN “Regulations. The Members hereby adopt the Regulations attached hereto as Appendix I, which .
-.. - contaln various provisions relating 1o the conduct of meetings, the election of Managing Members and various other " - :
‘matters, R R RSP S L A
205143 L Headings, -All Article and section headings in the Agreement are for convenience of reference -
- only and are. not intended 1o .qualify. the, meaning of any Article or section, | L L il I T

'.:5"'—" T 4.4 " -Entire Agreement. This Agreement together with the schedules and appendices attached hereto .
. constitutes the entire agreement between the parties and supersedes any prior agreement or understanding between - -y
_ them respecting the subject matter of this Agreement.. [ 7% L T T T

Lt 145 - Binding Agreement. ' The Agreement shall be binding upon, and invre to the benefit of, the | -
©,u.parties hereto, -their successors, ‘heirs, legatees, devisees, ‘assigns, legal Jepresentatives, executors and. -
2 7 14,6 "Saving Clanse. -If any provision of this Agreement, or the application of such provision to any * -
- Person or ¢ircumstance, shall be held invalid, the remainder of this Agreement, or the application of such provision -
;_'to Persons or circumstances other than those a3 to which it is held invalid, shall not be affected thereby. - If the ©
: operation of any provision of this Agreement would contravene the provisions of the Act, such provision shall be - ..
<too 7747 - Counterparts. The Agreement may be execnted in several counterparts, and all so executed shall " -
.constitute one agreement, binding on all the parties hexeto, even though all parties are not signatoxy to the original ™’
~or the same counterpart. :Any counterpart of either the Agreement shall for alf purposes be deemed a fully executed * "

Ll Loe
T DA

S48 'covemingALaw’.. ?he_Ag:_*e;emeg.t:sha}l_pg goverped by and g_on_sw@_& In accordance with the Jaws . R

froi_the._S;_aEQ of New York. -:::'" -
- Vit No Membership Intended for Nontax Purposes. The Members have formed the Company under . " o
‘:'the Act, and expressly do not intend hereby to form a partmership, either general or limited, under the New York R
‘Parinexship Law, The Members do not intend to be partiers one 10 another, or partners as to any third paty, To
-..the extent any Member, by word or action, represents to another person that any Member is a partaer or that the .
;. Company is a partnership, the Member making such wrongful representation shall be Jizble to any other Members -
‘_\,:vho_igcpg personal liability by reason of such, wrongful representation. " Dt s
" +114.10 - “No Rights of Creditors and Third Parties under Agreement. The Agreement is entered into "
+ ,among the Company and the Members for the exclusive benefit of the Company, its Members, and their successors
. ,:hnd assig_,nees. The, Agréement js expressly not intended for the benefit of any creditor of the Company or any other -,
:; Person. ‘Except and oaly to the extent provided by applicable statute, no such creditor or any third party shall have -
. any rights under the Agreement or amy agreement between the Company and any Member with xespect to any ..
- Copital Contributlon or otherwlse, »," ¢ vry 1 U R L e e T
ToheTrs 41T " ‘General Interpretive Principles.  For purposes of this /.\gr‘eerp_enthe;:u;eptg‘s_ otherwise expressly
e Pt?"i_d@dﬁl’.,u*ﬂcé‘% the context otherwise requirgs: < 1 ;. b, [ R AR R A
L CELIR@ T he terms defined n this Agreement include the plural as }lvglil. as the singujar, and fheuse : N
‘of any gender herein shall be, decmed to include the othéer gender; ~ =1 1 S AR
. T ."(b) s accounting teﬁns not otherwise defined herein have the meanings given to them in the - :
s United States in accodance with generally accepted aceounting principles; .7 %t
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IN WITNESS WHEREQF, the parties hereto have hereunto set their bands and seals as of the Effective
Date. May 6, 2004

T I .
C%/@"Z’é})/ e
Narif¢~ Artthony Séneca , Naffie™ Anthony Séifeca
e :
R N /i/,{ﬁ:fa e
Name/‘Claire Khorsandi Name (laire Khorsandi

J/?zJ,MJ‘J/I I 7/

3
NWmll Ca % Name :

£8xlo Cangro

Clove Road Dévelopment LL.C.

By: ‘%‘ zé/ G o,

Managing Metiber™ Anthony Seneca

. [Manager)
@4%%__

Glaire Ehorsandi
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A Descrlptlon and Value ot No. of Unlts, :
Name and .Address.. T of Initial *+-- .. " Initial Membership SREES
Cap:Ltal Contrlbutlon »Interest and Sharing Ratlof:"l._,'_"

?25? interest in the real )
§:ploperty descrlbed herein .

: blaixe Khergandi 3257 1nterest in the real
e e iproperty descrlbed her61n "

lCarlégp:Bpopphf _257 1ntrest in the real o
B ST fproperty descrlbed heleln :"

i12 1/27 1nterest in the real

]

Cgrlp;baqgro““ 12 1/2% interest in the feal‘:
SRR . propexty 'described.herein - .-







