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To the Managing Member of
Musicow US Vol. 1 LLC
Wilmington, DE

INDEPENDENT AUDITOR�S REPORT

Opinion

We have audited the accompanying consolidated financial statements of Musicow US Vol. 1 LLC (the �Company�) on a consolidated basis, which comprises the consolidated balance sheets of the Company as of December
31, 2025 and 2024, and the related consolidated statements of operations, changes in members� equity/(deficit), and cash flows for the year ended December 31, 2025 and for the period from August 2, 2024 (inception) to
December 31, 2024, and the related notes to the consolidated and consolidating financial statements. We have audited the accompanying financial statements of each listed Series of the Company, which comprise each listed
Series� balance sheet as of December 31, 2025, and the related statements of operations, changes in members� equity/(deficit), and cash flows for the year then ended for each listed Series, and the related notes to each listed
Series� financial statements.

In our opinion, the consolidated financial statements and each Series� financial statements referred to above present fairly, in all material respects, the consolidated financial position of the Company as of December 31, 2025
and 2024, the financial position of each listed Series as of December 31, 2025, the results of the consolidated operations and its cash flows for the periods ended December 31, 2025 and 2024, and the results of each listed
Series� operations and cash flows for the period ended December 31, 2025, in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States of America (GAAS). Our responsibilities under those standards are further described in the Auditor�s Responsibilities for
the Audit of the Consolidated Financial Statements and Each Series� Financial Statements section of our report. We are required to be independent of the Company and each listed Series and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Substantial Doubt About the Company�s and Each Listed Series� Ability to Continue as a Going Concern

The accompanying consolidated financial statements and each listed Series� financial statements have been prepared assuming that the Company will continue as a going concern. As described in Note 3 to the consolidated
financial statements, the Company nor its Series have not generated revenues or profits to date, has incurred a consolidated net loss of $133,816 for the year ended December 31, 2025, and as of December 31, 2025, had a
consolidated working capital deficit of $94,171 and an accumulated deficit of $143,796. The Company and each listed Series are also reliant upon its manager to fund its current and future obligations. These factors, among
others, raise substantial doubt about the Company�s ability and each listed Series� ability to continue as a going concern. Management�s plans in regard to these matters are also described in Note 3. The consolidated financial
statements and each listed Series� financial statements do not include any adjustments that might result from the outcome of this uncertainty. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Consolidated Financial Statements and Each Series� Financial Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements and each listed Series� financial statements in accordance with accounting principles generally accepted in the
United States of America, and for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from material misstatement, whether due
to fraud or error.
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1312 17th Street, #462| Denver, CO 80202
p: 877.968.3330 f: 720.634.0905

info@ArtesianCPA.com | www.ArtesianCPA.com

F-2



In preparing the consolidated financial statements and each listed Series� financial statements, management is required to evaluate whether there are conditions or events, considered in the aggregate, that raise substantial
doubt about the Company�s ability and each listed Series� ability to continue as a going concern within one year after the date that the consolidated financial statements and each listed Series� financial statements are available
to be issued.

Auditor�s Responsibilities for the Audit of the Consolidated Financial Statements and Each Series� Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole as of December 31, 2025 and 2024 and for the periods then ended and each listed Series� financial statements
as of December 31, 2025 and for the period then ended are free from material misstatement, whether due to fraud or error, and to issue an auditor�s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with generally accepted auditing standards will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements, including omissions, are considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the consolidated
financial statements or each Series� financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

Exercise professional judgment and maintain professional skepticism throughout the audit.

Identify and assess the risks of material misstatement of the consolidated financial statements and each listed Series� financial statements, whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements and each listed Series� financial statements.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Company�s internal control or each listed Series� internal control. Accordingly, no such opinion is expressed.

Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluate the overall presentation of the consolidated financial
statements and each listed Series� financial statements.

Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about the Company�s ability and each listed Series� ability to continue as a going concern
for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, significant audit findings, and certain internal control related matters that we
identified during the audit.

/s/ Artesian CPA, LLC
Denver, Colorado
April 16, 2026

Artesian CPA, LLC

1312 17th Street, #462| Denver, CO 80202
p: 877.968.3330 f: 720.634.0905

info@ArtesianCPA.com | www.ArtesianCPA.com

F-3



MUSICOW US VOL. 1 LLC
CONSOLIDATED AND CONSOLIDATING BALANCE SHEETS
AS OF DECEMBER 31, 2025 AND 2024

December 31, 2025
December 31,

2024
Series 00001 Series 00002 Series 00003 Unallocated Consolidated Consolidated

ASSETS
Current assets:

Cash and cash equivalents $ 100 $ - $ - $ 3,466 $ 3,566 $ -
Subscription receivable - 100 100 - 200 -
Deferred offering costs - - - - - 37,220

Total current assets 100 100 100 3,466 3,766 37,220
Intangible assets 5,877 2,323 - - 8,200 -

Total assets $ 5,977 $ 2,423 $ 100 $ 3,466 $ 11,966 $ 37,220

LIABILITIES AND MEMBERS EQUITY/DEFICIT)
Current liabilities

Due to related party $ - $ - $ - $ 88,635 $ 88,635 $ -
Royalty sharing liability 6,645 2,657 - - 9,302 -

Total liabilities 6,645 2,657 - 88,635 97,937 -

Members� equity/(deficit):
Members� capital 100 100 100 - 300 -
Contributions - - - 57,525 57,525 47,200
Accumulated deficit (768) (334) - (142,694) (143,796) (9,980)

Total members� equity/(deficit) (668) (234) 100 (85,169) (85,971) 37,220
Total liabilities and members� equity/(deficit) $ 5,977 $ 2,423 $ 100 $ 3,466 $ 11,966 $ 37,220

See accompanying Independent Auditor�s Report and accompanying notes, which are an integral part of these consolidated and consolidating financial statements.
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MUSICOW US VOL. 1 LLC
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2025 AND FOR THE PERIOD FROM AUGUST 2, 2024 (INCEPTION) TO DECEMBER 31, 2024

For the year ended December 31, 2025

For the period
from August

2, 2024
(Inception) to
December 31,

2024
Series 00001 Series 00002 Series 00003 Unallocated Consolidated Consolidated

Revenues $ - $ - $ - $ - $ - $ -
Cost of revenues - - - - - -
Gross profit - - - - - -
Operating expenses:

General and administrative expenses 768 334 - 133,272 134,374 9,980
Total operating expenses 768 334 - 133,272 134,374 9,980

Loss from operations (768) (334) - (133,272) (134,374) (9,980)
Other income:

Offering income - - - 1,358 1,358
Net loss before income taxes (768) (334) - (131,914) (133,016) (9,980)

Income taxes - - - (800) (800) -
Net loss $ (768) $ (334) $ - $ (132,714) $ (133,816) (9,980)

Weighted average membership interests 1 1 1 - - N/A

Net loss per membership interest $ (768) $ (334) - - N/A N/A

See accompanying Independent Auditor�s Report and accompanying notes, which are an integral part of these consolidated and consolidating financial statements.
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MUSICOW US VOL. 1 LLC
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF CHANGES IN MEMBERS� EQUITY/(DEFICIT)
FOR THE YEAR ENDED DECEMBER 31, 2025 AND FOR THE PERIOD FROM AUGUST 2, 2024 (INCEPTION) TO DECEMBER 31, 2024

Series 0001 Series 0002 Series 0003 Unallocated Consolidated

Members�
capital

Accumulated
deficit

Total
members�

equity/
(deficit)

Members�
capital

Accumulated
deficit

Total
members�

equity/
(deficit)

Members�
capital

Accumulated
deficit

Total
members�

equity/
(deficit)

Members�
capital

Accumulated
deficit

Total
members�

equity/
(deficit)

Members�
capital

Accumulated
deficit

Total
members�

equity/
(deficit)

Balances at August 2, 2024 (inception) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Contributions - - - - - - - - - 47,200 - 47,200 47,200 - 47,200
Net loss - - - - - - - - - - (9,980) (9,980) - (9,980) (9,980)
Balances at December 31, 2024 - - - - - - - - - 47,200 (9,980) 37,220 47,200 (9,980) 37,220
Issuance of Class Aunt 100 - 100 100 - 100 100 - 100 - - - 300 - 300
Deemed contribution from member - - - - - - - - - 10,325 - 10,325 10,325 - 10,325
Net loss - (768) (768) - (334) (334) - - - - (132,714) (132,714) - (133,816) (133,817)
Balances at December 31, 2025 $ 100 $ (768) $ (668) $ 100 $ (334) $ (234) $ 100 $ - $ 100 $ 57,525 $ (142,694) $ (85,169) $ 57,825 $ (143,796) $ (85,972)

See accompanying Independent Auditor�s Report and accompanying notes, which are an integral part of these consolidated and consolidating financial statements.
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MUSICOW US VOL. 1 LLC
CONSOLIDATED AND CONSOLIDATING STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2025 AND FOR THE PERIOD FROM AUGUST 2, 2024 (INCEPTION) TO DECEMBER 31, 2024

December 31, 2025

For the period
from August

2, 2024
(Inception) to
December 31,

2024
Series 00001 Series 00002 Series 00003 Unallocated Consolidated Consolidated

Cash flows from operating activities:
Net loss $ (768) $ (334) $ - $ (132,714) $ (133,816) $ (9,980)
Adjustments to reconcile net loss to net cash provided by/(used in) operating activities:
Deemed contribution-expenses paid by member - - - 10,325 10,325 47,200
Write off of deferred offering costs - - - 37,220 37,220 -
Expenses paid on Company�s behalf - - - 58,635 58,635 -

Net cash provided by/(used in) operating activities (768) (334) - (26,534) (27,636) 37,220
Cash flows from investing activities:
Intangible assets (5,877) (2,323) - - (8,200) -

Net cash provided by/(used in) investing activities (5,877) (2,323) - - (8,200) -
Cash flows from financing activities:
Proceeds from issuance of share capital 100 - - - 100 -
Proceeds from royalty shares 6,645 2,657 - - 9,302 -
Proceeds from loan, related party - - - 30,000 30,000 -
Offering costs paid - - - - - (37,220)

Net cash provided by/(used in) financing activities 6,745 2,657 - 30,000 39,402 (37,220)
Net change in cash 100 - - 3,466 3,566 -
Cash at beginning of year - - - - - -
Cash at end of year $ 100 $ - $ - $ 3,466 $ 3,566 $ -

Supplemental disclosure of cash flow information:
Cash paid for interest $ - $ - $ - $ - $ - $ -
Cash paid for taxes $ - $ - $ - $ - $ - $ -

Supplemental disclosure of non-cash flow information:
Deemed contribution-expenses paid by member $ - $ - $ - $ 10,325 $ 10,325 $ 47,200

See accompanying Independent Auditor�s Report and accompanying notes, which are an integral part of these consolidated and consolidating financial statements.
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MUSICOW US VOL. 1 LLC
NOTES TO THE CONSOLIDATED AND CONSOLIDATING FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2025 AND 2024, FOR THE YEAR ENDED DECEMBER 31, 2025, AND FOR THE PERIOD FROM AUGUST 2, 2024 (INCEPTION) TO DECEMBER 31, 2024

NOTE 1: NATURE OF OPERATIONS

Musicow US Vol. 1 LLC (the �Company�) is a Delaware series limited liability company formed on August 2, 2024 under the laws of Delaware. The Company fractionalizes the royalty revenue interests in certain music
copyrights or royalty rights to such copyrights purchased from an artist by a related party into a Series of the Company and sells the interests on an offering platform. The related party, Musicow IP US LLC (�Musicow IP�),
purchases the copyrights or royalty rights to such copyrights and then enters into a royalty sharing agreement (the �Royalty Sharing Agreement�) with the applicable series of the Company in order to fractionalize the royalty
revenue stream and sell the fractionalized interests on an offering platform. Each royalty right is held by a separate series of limited liability interests, or �Series�, that management establishes. The Company overall is
managed by Musicow Asset US LLC (the �Company Manager�) and each Series is managed by Paul Baik (the �Series Manager�). The Company Manager, with respect to the Company, and the Series Managers with respect
to each Series (each, a �Manager�), will be the managers of the Company and each Series, as applicable, for all purposes.

As a Delaware series limited liability company, the debts, liabilities, obligations and expenses incurred, contracted for or otherwise existing with respect to a particular Series are segregated and enforceable only against the
assets of such Series, as provided under Delaware law.

During the year ended December 31, 2025, the Company continued its organizational and operational development activities. The Company�s operations remain in early stages and it continues to incur operating and
administrative expenses. The Company is dependent upon additional capital resources to sustain its operations and is subject to significant risks and uncertainties, including its ability to generate sufficient revenue and achieve
profitability.

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

The accounting and reporting policies of the Company conform to accounting principles generally accepted in the United States of America (GAAP). The Company has adopted a calendar year as its fiscal year.

Use of Estimates

The preparation of the consolidated and consolidating financial statements in conformity with US GAAP requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities, and
disclosures of contingent assets and liabilities at the date of the consolidated and consolidating financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results could differ
significantly from those estimates.

See Independent Auditor�s Report.
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Principles of Consolidation

These consolidated and consolidating financial statements include the accounts of the Company and its Series required to be consolidated under generally accepted accounting principles. Separate financial statements are
presented for the Series. All intercompany transactions and balances are eliminated in consolidation.

Significant Risks and Uncertainties

The Company�s business and operations are sensitive to general business and economic conditions in the United States and other countries that the Company operates in a host of factors beyond the Company�s control could
cause fluctuations in these conditions. Adverse conditions may include recession, downturn or otherwise, or competition. These adverse conditions could affect the Company�s financial condition and the results of its
operations. The Company is subject to customary risks and uncertainties associated with development of new technology and operating a business, including, but not limited to, the need for protection of intellectual property
dependence on key personnel, costs of services provided by third parties, the need to obtain additional financing, and limited operating history.

Cash Equivalents and Concentration of Cash Balance

The Company considers all highly liquid securities with an original maturity of less than three months to be cash equivalents. The Company�s cash and cash equivalents in bank deposit accounts, at times, may exceed
federally insured limits.

Deferred Offering Costs

The Company complies with the requirements of Financial Accounting Standards Board (�FASB�) Accounting Standards Codification (�ASC�) 340-10-S99-1 with regards to offering costs. Prior to the completion of an
offering, offering costs are capitalized. The deferred offering costs are charged to members� equity/(deficit) upon the completion of an offering or to expense if the offering is not completed.

As of December 31, 2024, the Company had capitalized $37,220 in deferred offering costs, which were incurred by the Manager and recorded as deemed contributions.

As of December 31, 2025, the Company initially held $37,220 of offering-related costs that were initially deferred. Upon evaluation, management determined that these costs were not directly attributable to the offerings of
Series 00001 and Series 00002 completed during the year and, consistent with the liability classification of the royalty shares, do not meet the criteria for capitalization. Accordingly, such costs were written off and recognized
as expense in the consolidated and consolidating statements of operations for the year ended December 31, 2025.

General and Administrative Expenses

General and administrative expenses consist primarily of professional fees, accounting and legal costs, organizational expenses, rent expense, office and administrative costs, offering costs written off, and other general
corporate overhead expenses incurred in the normal course of business. These costs are recognized as incurred.

Fair Value of Financial Instruments

Financial Accounting Standards Board (�FASB�) guidance specifies a hierarchy of valuation techniques based on whether the inputs to those valuation techniques are observable or unobservable. Observable inputs reflect
market data obtained from independent sources, while unobservable inputs reflect market assumptions.

See Independent Auditor�s Report.

F-9



The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurement) and the lowest priority to unobservable inputs (Level 3 measurement). The three
levels of the fair value hierarchy are as follows:

Level 1 - Unadjusted quoted prices in active markets for identical assets or liabilities that the reporting entity has the ability to access at the measurement date. Level 1 primarily consists of financial instruments whose value is
based on quoted market prices such as exchange-traded instruments and listed equities.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly (e.g., quoted prices of similar assets or liabilities in active markets, or quoted prices for
identical or similar assets or liabilities in markets that are not active).

Level 3 - Unobservable inputs for the asset or liability. Financial instruments are considered Level 3 when their fair values are determined using pricing models, discounted cash flows or similar techniques and at least one
significant model assumption or input is unobservable.

The carrying amounts reported in the consolidated and consolidating balance sheets approximate their fair value.

Revenue Recognition

Accounting Standards Codification (�ASC�) Topic 606, �Revenue from Contracts with Customers� establishes principles for reporting information about the nature, amount, timing and uncertainty of revenue and cash flows
arising from the entity�s contracts to provide goods or services to customers.

Revenues will be recognized when control of the promised goods or services is transferred to a customer, in an amount that reflects the consideration that the Company expects to receive in exchange for those goods or
services. The Company applies the following five steps in order to determine the appropriate amount of revenue to be recognized as it fulfills its obligations under each of its agreements:

1) identify the contract with a customer;
2) identify the performance obligations in the contract;
3) determine the transaction price;
4) allocate the transaction price to performance obligations in the contract; and
5) recognize revenue as the performance obligation is satisfied.

For the year ended December 31, 2025, no revenue has been earned or recognized by the Company or its Series.

Organizational Costs

In accordance with Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC) 720, organizational costs, including accounting fees, legal fees, and costs of incorporation, are expensed as
incurred.

See Independent Auditor�s Report.
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Allocation Policy

The Company Manager may adopt an allocation policy which shall provide that items not related to a specific Series will be allocated across all Series pro rata based upon the value of the underlying series properties, as
determined by the Company Manager. The Company Manager may amend the allocation policy in its sole discretion from time to time.

Income Taxes

The Company is a limited liability company. Accordingly, under the Internal Revenue Code, all taxable income or loss flows through to its members. Therefore, no provision for income tax has been recorded in the
statements. Income from the Company is reported and taxed to the members on their individual tax returns. The Company intends to elect for the Company and each of its Series to be taxed as a corporation; however, such
election had not been made as of December 31, 2025.

The Company intends to operate such that the arrangements with royalty holders will qualify to be treated for U.S. federal income tax purposes as an investment trust, and not as a business entity. However, given the highly
complex nature of the rules governing trusts and partnerships, the ongoing importance of factual determinations, the lack of direct guidance with respect to the application of tax laws to the activities the Company is
undertaking and the possibility of future changes in the Company�s circumstances, it is possible that the arrangements will not qualify to be taxable as an investment trust for any particular year. If the Company�s arrangement
does not qualify as an investment trust, it may default to a business entity that is characterized as a partnership. Then, the trading of royalty shares on an alternative trading system such as the ATS may, under Section 7704 of
the Code, cause the partnership to be characterized as a publicly traded partnership that is treated and taxed as a corporation, and not as a partnership, for U.S. federal income tax purposes.

If, for any reason, the arrangement is or becomes taxable as a corporation for U.S. federal income tax purposes, the investors will not be entitled to flow through tax treatment. Instead, the business entity will be required to
pay a corporate level income tax on its net income, and distributions to investors will be subject to a shareholder level income tax as a dividend to the extent of the business entity�s earnings and profits.

The arrangement�s failure to qualify as an investment trust for U.S. federal income tax purposes could have a material adverse effect on the Company, our investors, and the value of the royalty shares.

The Company complies with FASB ASC 740 for accounting for uncertainty in income taxes recognized in a company�s financial statement, which prescribes a recognition threshold and measurement process for financial
statement recognition and measurement of a tax position taken or expected to be taken in a tax return. For those benefits to be recognized, a tax position must be more-likely-than-not to be sustained upon examination by
taxing authorities. FASB ASC 740 also provides guidance on derecognition, classification, interest and penalties, accounting in interim periods, disclosure and transition. Based on the Company�s evaluation, it has been
concluded that there are no significant uncertain tax positions requiring recognition in the Company�s consolidated and consolidating financial statements. The Company believes that its income tax position would be
sustained on audit and does not anticipate any adjustments that would result in a material change to its financial position.

See Independent Auditor�s Report.
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The Company may in the future become subject to federal, state and local income taxation though it has not been since its inception. The Company is not presently subject to any income tax audit in any taxing jurisdiction.
The Company intends for each Series to make an election to be taxed as a corporation.

Earnings/(Loss) per Membership Interest

Upon completion of an offering, each Series comply with the accounting and disclosure requirement of ASC Topic 260, �Earnings per Share.� For each Series, earnings/(loss) per membership interest (�EPMI�) is computed
by dividing net income/(loss) for a particular Series by the weighted average number of outstanding membership interests in that particular Series during the period.

NOTE 3: GOING CONCERN

The accompanying consolidated and consolidating financial statements have been prepared assuming that the Company will continue as a going concern. The Company has not yet commenced planned principal operations
and has not generated revenues or profits since inception. For the year ended December 31, 2025, the Company incurred a net loss of $133,816 and, as of December 31, 2025, had a consolidated working capital deficit of
$94,171 and an accumulated deficit of $143,796. The Company and each listed Series are also reliant upon their manager to fund their current and future obligations. These factors, among others, raise substantial doubt about
the Company�s ability and each listed Series� ability to continue as a going concern.

Management�s plans in regard to these matters include obtaining additional capital financing from investors sufficient to meet current and future obligations and deploying such capital to produce profitable operating results.
However, no assurance can be given that the Company and each listed Series will be successful in these efforts.

The consolidated and consolidating financial statements do not include any adjustments that might result from the outcome of this uncertainty.

NOTE 4: INTANGIBLE ASSETS - ROYALTY STREAM RIGHTS

Royalty stream rights represent the Company�s contractual rights to receive economic benefits from royalty streams associated with specified musical works under the Royalty Sharing Agreement with Musicow IP US, LLC.
The Company does not hold legal ownership of the underlying copyrights but is entitled to receive royalty income generated from the exploitation of such works. Royalty stream rights are classified as intangible assets and
are recorded at cost upon acquisition in accordance with ASC 350 � Intangibles�Goodwill and Other.

As of December 31, 2025, the carrying value of royalty stream rights by Series is as follows:

Series Royalty Stream Rights
Series 00001 $ 5,877
Series 00002 $ 2,323

Total $ 8,200

See Independent Auditor�s Report.
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Royalty stream rights are considered finite-lived intangible assets. The Company estimates the useful life of these assets based on the expected period over which the underlying musical works are anticipated to generate
royalty income, taking into consideration contractual terms, historical performance of similar assets, and industry trends. Amortization is recognized over the estimated useful life in a manner that reflects the pattern in which
the economic benefits are expected to be realized.

As of December 31, 2025, no amortization has been recorded as the Series have not yet generated royalty income as the period of economic benefit has not yet commenced. The Company evaluates these assets for
impairment when events or changes in circumstances indicate that their carrying amount may not be recoverable. No impairment indicators were identified as of December 31, 2025.

NOTE 5: ROYALTY SHARING LIABILITY

Royalty sharing liability represents the Company�s obligation to remit future royalty income to investors who have purchased royalty shares issued by each Series. The royalty shares entitle investors to a contractual right to
receive a proportionate share of royalty income generated from specified musical works. The royalty shares are not equity instruments but are classified as liabilities, as they represent contractual obligations to distribute
future royalty income.

These obligations arise in connection with the Company�s royalty stream rights (see NOTE 4 � INTANGIBLE ASSETS - ROYALTY STREAM RIGHTS), which represent the underlying assets generating the royalty income
to be distributed to investors.

On March 3, 2025, the Company entered into a Royalty Sharing Agreement with Musicow IP US, LLC (�Musicow IP�) and Musicow Asset US, LLC (collectively, the �Related Parties�). Pursuant to the agreement, Musicow
IP assigned 100% of the royalty stream, less a 10% administration fee, to the Company. The Company fractionalizes these royalty streams into Royalty Shares (�Royalty Shares�) and offers them to investors.

For royalty shares sold, the Company is obligated to pay Musicow IP the fair market value (�FMV�) plus 25% of net proceeds received from the applicable Series offering. Net proceeds represent total offering proceeds in
excess of FMV, reduced by applicable fees, including administrative and broker-dealer fees. If any royalty shares remain unsold after the offering period, the Company may transfer such shares to Musicow IP or retain them
and remit the related income to Musicow IP.

Royalty income from the underlying musical works is collected by Musicow IP, which retains a 10% administration fee and remits the remaining amounts to the Company�s custodial account for distribution to investors based
on their ownership of royalty shares.

As of December 31, 2025, the royalty sharing liability by Series is as follows:

Series Royalty Sharing Liability
Series 00001 $ 6,645
Series 00002 $ 2,657

Total $ 9,302

See Independent Auditor�s Report.
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The Company�s obligation to investors is limited to royalty income generated from the underlying musical works, and no minimum return is guaranteed.

Transactions with Musicow IP US, LLC and Musicow Asset US, LLC are considered related party transactions (see Note 7 � RELATED PARTY TRANSACTIONS).

NOTE 6: MEMBERS� EQUITY/(DEFICIT)

Membership Units

100% of the Company�s membership interests were granted to the Company Manager and sole initial member. Capital amounting to $57,825 has been contributed to the Company as of December 31, 2025.

The Company is authorized to issue an unlimited number of membership interests with respect to each Series.

Each voting unit of each Series shall be entitled to one vote for all matters submitted for the consent or approval of members of the Company generally, (ii) each voting unit (regardless of Series) shall vote together as a single
class on all matters as to which all holders of voting units are entitled to vote. Each voting member shall be entitled to cast a number of votes equal to the number of voting units that such voting member holds, with the power
to vote, at the time of such vote.

The additional class units of a Series, if established, shall have no voting rights.

On February 28, 2025, the Company formed Musicow US Vol. 1 LLC � Series 00001 (�Series 00001�) � Mr. Know It All. The Series was established for the contractual rights to receive royalties, fees, and other income
streams related to or derived from the musical composition Mr. Know It All by Kelly Clarkson, pursuant to certain royalty sharing agreements entered into by the Series, or otherwise assigned to the Series. In connection with
its formation, one Class A Unit was issued to the Manager for organizational purposes for a capital contribution of $100.

On June 9, 2025, the Company formed Musicow US Vol. 1 LLC � Series 00002 (�Series 00002�) � Should�ve Seen This Coming. The Series was established for the contractual rights to receive royalties, fees, and other
income streams related to or derived from the musical composition Should�ve Seen This Coming, pursuant to certain royalty sharing agreements entered into by the Series, or otherwise assigned to the Series. In connection
with its formation, one Class A Unit was issued to the Manager for organizational purposes for a capital contribution of $100.

On June 10, 2025, the Company formed Musicow US Vol. 1 LLC � Series 00003 (�Series 00003�) � Western Feels. The Series was established for the contractual rights to receive royalties, fees, and other income streams
related to or derived from the musical composition Western Feels, pursuant to certain royalty sharing agreements entered into by the Series, or otherwise assigned to the Series. In connection with its formation, one Class A
Unit was issued to the Manager for organizational purposes for a capital contribution of $100.

See Independent Auditor�s Report.
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Management

The Company is a manager-managed limited liability company, and each Series shall be similarly managed as a manager-managed Series. Subject to the terms and conditions of the operating agreement (the �Agreement�) the
management of the Company overall shall be vested in the Company Manager, and the management of each Series shall be vested in the Series Manager. The Company overall shall be managed by the Company Manager and
each Series shall be managed by the Series Manager of such Series as the manager of such Series, in each case until the earlier of (i) the dissolution of the Series or (ii) its removal or replacement. The Company Manager, with
respect to the Company, and the Series Managers with respect to each Series (each, a �Manager�), will be the �managers� of the Company and each Series, as applicable, for all purposes.

The Series Manager for each Series shall be Paul Baik. The Series Manager of any Series may be removed or replaced at any time by the Class A member of such Series, with the Class A Unit of such Series having one vote
on such matters of such Series. The Series Manager of a Series shall have complete and exclusive discretion in the management and control of the affairs and business of such Series, and shall possess all powers necessary,
convenient or appropriate to carrying out the purposes and business of such Series, including doing all things and taking all actions necessary to carry out the terms and provisions of the Agreement, including, without
limitation, to make determinations and complete actions with respect (i) the use of the assets of such Series (including cash on hand) for any purpose consistent with the terms of the Agreement, including the financing of the
conduct of the operations of such Series and the repayment of obligations of such Series; and (ii) the negotiation, execution and performance of any contracts, conveyances or other instruments (including instruments that
limit the liability of any Series under contractual arrangements to all or particular assets of such Series).

The Series Manager of a Series shall have full authority in its discretion to exercise, on behalf of and in the name of such Series, all rights and powers of a �manager� of a limited liability company.

Dissolution

The Company as a whole shall dissolve and commence its winding up upon the first to occur of the following (each, a �Company Dissolution Event�): (i) upon the determination of the voting members of all of the Series,
voting as one class, with the approval of the Company Manager, at any time; (ii) the insolvency or bankruptcy of the Company; (iii) the sale of all or substantially all of the series assets of each of the Series; or (iv) the entry
of a decree of judicial dissolution for the Company.

A Series shall terminate and a Series commence its winding up upon the first to occur of the following (�Series Dissolution Event�): (i) upon the determination of the voting members of such Series with the approval of the
Series Manager, at any time; (ii) the insolvency or bankruptcy of such Series; (iii) the sale of all or substantially all of such Series� series assets; (iv) an event set forth as an event of termination of such Series; or (v) at any
time that there are no members of such Series, unless the business of such Series is continued.

Distributions

Each Series, in the sole discretion of the Series Manager, may make distributions to Members of such Series if there are available funds

See Independent Auditor�s Report.
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If the Series Manager(s) of a Series determines to make a distribution in the form of cash or other property to the Members of a Series, all such distributions first be paid to the Class A Member as required until the Class A
Member has been repaid such amounts as may have been advanced to, or paid on behalf of, the Series for the purchase of the Series assets or the payment of operating costs for the applicable Series, if applicable, and shall
thereafter be made to the Class A Member and any Additional Class Unit holders of such series, pro rata in proportion to the number of Class A Units and additional class units of such series held. Notwithstanding the
foregoing, in the event that there are no additional class units of a series created, or, if created, in the event that there are no additional class units of a series issued and outstanding, in each case at the time of a distribution,
then, 100% of such distribution will be made to the Class A Unit holders of such series.

The debts, obligations, and liabilities of the Company, whether arising in contract, tort, or otherwise, are solely the debts, obligations, and liabilities of the Company, and no member of the Company is obligated personally for
any such debt, obligation, or liability.

NOTE 7: RELATED PARTY TRANSACTIONS

Royalty Sharing Agreement

The Company enters into transactions with related parties, including Musicow IP US, LLC (�Musicow IP�) and Musicow Asset US, LLC (�Musicow Asset�), which are related parties. Pursuant to the Royalty Sharing
Agreement, Musicow IP retains a 10% administration fee from royalty income collected and remits the remaining amounts to the Company for distribution to investors.

In addition, the Company pays Musicow IP an amount equal to the fair market value plus 25% of net proceeds from Royalty Shares sold. Musicow Asset provides administrative and platform-related services in connection
with the offering and management of Royalty Shares and is entitled to fees, including administrative fees based on the fair market value of the underlying assets. Royalty income from the underlying musical works will be
collected by Musicow IP and remitted to the Company, net of applicable fees. These arrangements relate to the Company�s royalty sharing liability (see NOTE 5 � ROYALTY SHARING LIABILITY).

Due to Related Party

On January 1, 2025, the Company entered into a loan agreement with Musicow IP for $5,000, non-interest-bearing and all amounts due on December 31, 2025.

On June 27, 2025, the Company entered into a loan agreement with Musicow IP for $25,000, non-interest-bearing and all amounts due on June 26, 2026. As of December 31, 2025, both loans remain outstanding in full.

As of December 31, 2025, the Manager incurred $10,325 in operational expenses on behalf of the Company, which were borne by the Manager and treated as a deemed capital contribution and $58,635 in lease expenses (see
Note 8), which remains outstanding in full, is non-interest bearing, and is considered payable on demand.

See Independent Auditor�s Report.
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NOTE 8: LEASE

On January 18, 2023, Musicow US Inc. (�Tenant�), a related party, entered into a lease agreement (the �Original Lease,� which was subsequently amended on March 4, 2024 and November 7, 2024) with Maple Plaza L.P.
(�Landlord�) to lease the Suite 210 located at 335-345 North Maple Drive, Beverly Hills, California (the �Building�) and certain storage unit (�Storage Premises�). On February 27, 2025, the Landlord and Tenant entered into
the third amendment of the original lease. The lease term was scheduled to expire on February 28, 2025, but was extended with the term continuing from March 1, 2025 to February 28, 2026 (�Third Amendment Extended
Term�).

The third amendment of the lease agreement allows the Tenant to permit occupancy by Musicow IP US LLC, Musicow Asset US LLC, and the Company (�Permitted Occupants�), without the Landlord�s consent or payment
of the transfer premium, subject to the conditions of the amended lease agreement. On March 1, 2025, the Company started occupying the Building. The Tenant is required to pay monthly rent for the Building, including base
rent at $23,249 and the Storage Premises rent at $205 per month, during the Third Amendment Extended Term. The Tenant can extend the term for two years, following the terms of the Original Lease. The base rent for the
first and second years will be $24,062 and $24,905, respectively, and the security deposit will be increased by $4,898 to $49,809.

For the year ended December 31, 2025, the Company incurred $58,635 of rent expense, which is billed by Musicow US Inc. to the Company based on its estimated portion of the space�s usage. As of December 31, 2025, the
remaining term for this lease was 2 months. As the Company is not party to this agreement, right-of-use lease accounting under ASC 842 is not applicable for the Company.

NOTE 9: RECENT ACCOUNTING PRONOUNCEMENTS

Management does not believe that any other recently issued, but not yet effective, accounting standards could have a material effect on the accompanying consolidated and consolidating financial statements. As new
accounting pronouncements are issued, we will adopt those that are applicable under the circumstances.

NOTE 10: COMMITMENTS AND CONTINGENCIES

The Company may be subject to pending legal proceedings and regulatory actions in the ordinary course of business. The results of such proceedings cannot be predicted with certainty, but the Company does not anticipate
that the final outcome, if any, arising out of any such matters will have a material adverse effect on its business, financial condition or results of operations.

NOTE 11: SUBSEQUENT EVENTS

Regulation A Offering

The Company intends to initiate a Regulation A offering of its royalty shares in 2026.

Lease

On March 4, 2024, Musicow US Inc. (�Tenant�) entered into a lease agreement (the �Original Lease�, which was subsequently amended on March 4, 2024, November 7, 2024 and February 27, 2025) with Maple Plaza L.P.
(�Landlord�) to lease the Suite 210 located at 335-345 North Maple Drive, Beverly Hills, California (the �Building�) and a certain storage unit (�Storage Premises�). On March 13, 2026, the Landlord and Tenant entered into
the fourth amendment of the original lease. The lease term was scheduled to expire on February 28, 2026, but was extended with the term continuing from March 1, 2026 to February 28, 2027 (�Fourth Amendment Extended
Term�)

Loan Agreement

On January 23, 2026, the Company entered into a loan agreement with Musicow US, Inc. for $100,000 at an interest rate of 3.18% per annum. The loan matures on January 31, 2031, and the principal is payable in full at
maturity.

Management�s Evaluation

Management has evaluated all subsequent events through April 16, 2026, the date the consolidated and consolidating financial statements were available to be issued. There are no additional material events requiring
disclosure or adjustment to the consolidated and consolidating financial statements.

See Independent Auditor�s Report.
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LIMITED LIABILITY COMPANY OPERATING AGREEMENT 
OF 

MUSICOW US VOL. 1 LLC 

Musicow US 
Vol. 1 LLC, a Delaware series  February 
25 , 2025, and is entered into by Musicow Asset US, LLC as its sole 

 

R E C I T A L S: 

WHEREAS, the Company has heretofore been formed as a series limited liability company 
under the Delaware Act (as defined below) pursuant to a Certificate of Formation filed with the 
Secretary of State of the State of Delaware on August 2, 2024; 

NOW, THEREFORE, in consideration of the agreements and obligations set forth herein 
and for other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the Initial Member hereby agrees as follows: 

Article I. GENERAL PROVISIONS 

Section 1.01 Definitions. For the purpose of this Agreement, the following terms shall have the 
following meanings: 

(a)
Units of a Series.  

(b) Additional Class Unit Section 2.06(c). 

(c) Section 2.04(a)(ii). 

(d) Section 2.04(a). 

(e)
through one or more intermediaries, controls, or is controlled by, or is under common 
control with, such Person and, for the purposes of this definition, the term 

possession, directly or indirectly, of the power to direct or cause the direction of the 
management policies of such Person, whether through the ownership of voting securities, 

of the Company solely by reason of being a Member of the Company. 

(f) Additional Class Members, the greater of (a) 
19.9% of the aggregate outstanding Additional Class Units of a Series, or (b) such other 
percentage set forth in the applicable Certificate of Registered Series, unless such 
Aggregate Ownership Limit is otherwise waived by the Company Manager in its sole 
discretion. 

(g)   
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(h) 
Manager in accordance with Section 2.01(f), pursuant to which the Company Manager will 
allocate certain costs among the various Series.  

(i) Section 9.03(a). 

(j) 
from Tax Hikes Act of 2015, Pub. L. No.114-113, div. Q, Section 411, whose operational 
provisions are contained in Internal Revenue Code Sections 6221 through 6241, and 
provided that the Company and each Series shall be bound by any final decision in a 
proceeding brought under the BBA with respect to the Company or any Series. 

(k) 
contract, arrangement, understanding, relationship or otherwise has or shares: (i) voting 
power, which includes the power to vote, or to direct the voting of, such security and/or 
(ii) investment power, which includes the power to dispose, or to direct the disposition of, 

correlative meanings. Notwithstanding the forgoing, any determination as to whether a 
-3(a) 

of the Securities Exchange Act, as amended. If such Person would be deemed a Beneficial 
Owner pursuant to Section 13, such Person shall be deemed a Beneficial Owner for 
purposes of this Agreement and, conversely, if such Person would not be deemed a 
Beneficial Owner pursuant to Section 13, such Person shall not be deemed a Beneficial 
Owner for purposes of this Agreement. 

(l) 
Value of any property contributed or deemed to be contributed by such Member, if any, to 
the capital of the Company from time to time pursuant to Section 4.01. 

(m) Section 1.07(a). 

(n) 
regulations of the Depositary or (ii) in such other form as may be adopted by the Company 
Manager, issued by the Company evidencing ownership of one or more Units or one or 
more Income Rights. 

(o) Class A Class A Unit of the applicable Series. 

(p) Class A Section 2.06(b). 

(q)  

(r)  

(s) Section 7.01(a). 

(t) Section 2.01(a). 

(u) Section 2.03(a). 
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(v)  

(w) 
to as the Delaware Limited Liability Company Act, as amended from time to time, and any 
successor thereto. 

(x)  Income Rights or Units issued in global form, 
The Depository Trust Company and its successors and permitted assigns. 

(y) Section 
101, et seq., as amended, supplemented or restated from time to time, and any successor to 
such statute. 

(z)  

(aa) 
or restated from time to time and any successor to such statute, and the rules and regulations 
promulgated thereunder. 

(bb) 
market value determined by the Series Manager(s). 

(cc) 

the 
date of such Termination and, unless otherwise provided in a Certificate of Registered 
Series, the fiscal year for tax and financial reporting purposes of each Series shall be the 
same as the fiscal year of the Company. 

(dd) Section 2.07. 

(ee) Section 2.07. 

(ff) -

trailing twelve-  net 

net assets at fiscal year-end.  

(gg)  

(hh)  Section 1.07(a). 

(ii)  

(jj)  

(kk) Section 5.02(b). 

(ll)  Section 7.02(a). 
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(mm) Section 2.01(a). 

(nn)  

(oo) 
Section 6(a) of the Exchange Act or any successor thereto, or any other over-the-counter 
market or secondary trading platform on which the Income Rights or Units are listed or 
available for trading.  

(pp)  

(qq) 
partnership, a joint venture, a limited liability company, a trust, an estate, an unincorporated 
organization, a governmental authority or other entity. 

(rr) means: (i) the Company Manager and the Series Manager(s) of any 
Series; (ii) the Administrator and its Affiliates; (iii) any Member; (iv) any Company 
Officer; or (v) any Person who serves at the request of the Company and/or any Series 
Manager(s) on behalf of the Company or any Series as an officer, director, partner, 
member, stockholder or employee of any other Person. 

(ss) 
the identity of the Members entitled to notice of, or to vote at, any meeting of Members of 
a Series or of the Company overall or entitled to exercise rights in respect of any lawful 
action of Members of a Series or of the Company overall, or (b) the identity of Members 
entitled to receive any report or distribution or to participate in any offer. 

(tt)  Income Rights or 
Units are registered on the books of the Company or the Transfer Agent, as applicable, as 
of the opening of business on a particular business day. 

(uu) 
Code. 

(vv)  
all of the Series Assets held by the applicable Series to an un-Affiliated third-party and 
receipt by the applicable Series of value therefor as determined by the Series Manager(s). 

(ww) 
regulations thereunder.   

(xx)  has the meaning set forth in Section 9.17. 

(yy) Section 1.06(b). 

(zz) Section 7.01(b). 

(aaa) Series Manager(s) ve the meanings set forth in Section 
2.01(a). 
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(bbb) 
of (i) Income Rights, or (ii) Additional Class Units of a particular Series, in each case for 
sale to the public pursuant to Regulation A under the Securities Act, in an amount as 
determined by the Company Manager, or, in any other offering of Income Rights or 
Additional Class Units of such Series, as determined by the Company Manager in the event 
such Series Offering shall not proceed for any reason. 

(ccc) Section 2.03(b). 

(ddd) 
aggregated with the Series Property of each of the other Series. 

(eee) the Series Assets and all assets, 
properties (whether tangible or intangible, and whether real, personal or mixed) and rights 
of any type contributed to or acquired by a particular Series and owned or held by or for 
the account of such Series, whether owned or held by or for the account of such Series as 
of the date of the designation or establishment thereof or thereafter contributed to or 
acquired by such Series. 

(fff) Section 1.07(a). 

(ggg) 
pursuant to Article III as a result of a Transfer of Units to such Person. 

(hhh) 
the Company following the end of the Winding Up Period by the filing of a Certificate of 
Cancellation of the Company with the Secretary of State of the State of Delaware. 

(iii) Income Rights of each Series or class of Units 
of each Series, such bank, trust company or other Person (including the Company or any 
Series or one of either of their Affiliates) as shall be appointed from time to time by the 
Company Manager to act as registrar and transfer agent for such Income Rights or class of 
Units of such Series; provided that if no Transfer Agent is specifically designated for such 
Income Rights or class of Units of such Series, the Administrator or the Company shall act 
in such capacity. 

(jjj)  n Income Right, or a Unit of a Series and the associated 
membership interest in a Series, a transaction by which the Record Holder of an Income 
Right or a Unit of such Series assigns such Income Right or Unit to another Person who is 
or becomes a Member of such Series (in the case of the Transfer of a Unit), and includes a 
sale, assignment, gift, exchange or any other disposition by law or otherwise, including any 
transfer upon foreclosure of any pledge, encumbrance, hypothecation or mortgage. 

(kkk)  
issued pursuant to the Code. 

(lll) Section 2.06(b). 

(mmm)  



6 

#621139v17 

(nnn) Class A Unit for such Series, and, if 
applicable, the Additional Class Units of such applicable Series pursuant to the provisions 
of Section 2.09(b). 

(ooo) 
the Termination of the Company. 

Section 1.02 Name. Musicow US Vol. 1 LLC
the Company shall be conducted under such name or 
by the Company Manager, provided that a Series may conduct business under its name 

. The Company Manager may elect to 
change the name of the Company or any Series at any time. 

Section 1.03 Principal Office. The principal office of the Company shall be at a location as 
determined by the Company Manager either within or outside of the United States. The Company 
shall keep its books and records at its principal office. The principal office of each Series shall be 
the same as the principal office of the Company.  

Section 1.04 Registered Office and Registered Agent. The street address of the registered office 
of the Company and of each Series in the State of Delaware shall be as selected by the Company 
Manager. The Company Manager may elect to change the registered office and the registered agent 
of the Company or any Series at any time. 

Section 1.05 Term. The Company was formed on August 2, 2024 and shall continue its regular 
business activities until the Company and each of the Series is dissolved. The term of the Company 
and each Series shall be perpetual, unless and until it is dissolved or terminated in accordance with 
the provisions of Article VII. The existence of each Series shall commence upon the effective date 
of the Certificate of Registered Series establishing such Series, as provided in Section 1.07. The 
existence of the Company as a separate legal entity shall continue until the cancellation of the 
Certificate of Formation as provided in the Delaware Act. 

Section 1.06 Formation; Purpose and Powers; Certificate of Formation. 

(a) The Company has been formed as, and shall operate as, a registered series limited liability 
company as set forth in Section 18-218 of the Delaware Act, and as further set forth in the 
remainder of this Agreement.  

(b) The Company and each Series is organized for the purposes of undertaking such activities 
as determined by the Company Manager and, subject to the terms and conditions herein 
and of the Delaware Act, the Members, which are permitted by applicable law and 
engaging in activities incidental or ancillary thereto. Notwithstanding the forgoing, the 
Company has been organized to form the Series, with each such Series holding the assets 
as identified on the Certificate of Registered Series for such Series (as to each such Series, 
t Series Assets , and undertaking certain actions with respect thereto. 

(c) The Company and each Series shall possess and may exercise all the powers and privileges 
granted by the Delaware Act or by any other law or by this Agreement, together with any 
powers incidental thereto, which are necessary or convenient to the conduct, promotion or 
attainment of the business, purposes or activities of the Company or such Series. 
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(d) The Certificate of Formation has been filed with the Secretary of State of the State of 
Delaware, such filing being hereby confirmed, ratified and approved in all respects. The 
Company Manager shall use reasonable efforts to cause to be filed such other certificates 
or documents that it determines to be necessary or appropriate for the formation, 
continuation, qualification and operation of a series limited liability company in the State 
of Delaware or any other state in which the Company or any Series may elect to do business 
or own property. To the extent that the Company Manager determines such action to be 
necessary or appropriate, the Company Manager shall, or shall direct the Administrator or 
the appropriate Company Officers to, file amendments to and restatements of the 
Certificate of Formation and do all things to maintain the Company as a series limited 
liability company under the laws of the State of Delaware or of any other state in which 
the Company or any Series may elect to do business or own property, and if the 
Administrator or a Company Officer is so directed, such Administrator or Company 
Officer, as applicable, shall be an authorized person of the Company and, unless otherwise 
provided in a Certificate of Registered Series, of each Series within the meaning of the 
Delaware Act for purposes of filing any such certificate with the Secretary of State of the 
State of Delaware. The Company shall not be required, before or after filing, to deliver or 
mail a copy of the Certificate of Formation, any qualification document or any amendment 
thereto to any Member.  

Section 1.07 Registered Series. 

(a) General; Establishment of Series. Subject to the provisions of this Agreement, the 
Company Manager may, at any time and from time to time and in compliance with Section 
1.07(c), cause the Company to establish in writing (each, a Certificate of Registered 
Series ) one or more registered series of the Company as such term is used under Section 
18-218 of the Delaware Act (each a Series ). Each Certificate of Registered Series shall 
be substantially in the form as attached hereto as Exhibit B. The Certificate of Registered 
Series shall relate solely to the Series established thereby and shall not be construed: (i) to 
affect the terms and conditions of any other Series, or (ii) to designate, fix or determine the 
rights, powers, authority, privileges, preferences, duties, responsibilities, liabilities and 
obligations in respect of Income Rights or Units of any other Series, or the Members of 
such other Series. The terms and conditions for each Series established pursuant to this 
Section 1.07(a) shall be as set forth in this Agreement and the Certificate of Registered 
Series, as applicable, for the Series. Upon approval of any Certificate of Registered Series 
by the Company Manager, such Certificate of Registered Series shall be attached to this 
Agreement as an Exhibit until such time as none of the Income Rights or Units of such 
Series remain outstanding. The books and records of the Company shall be maintained by 
the Company on a Series-by-Series basis, accounting for the assets of each Series 
separately from the other assets of the Company or any other Series thereof. Following the 
formation of the Company, the initial Series of the Company is as set forth in the Certificate 
of Registered Series as attached hereto as Exhibit C ).  

(b) Series Operation. Each of the Series shall operate to the extent practicable as if it were a 
separate limited liability company. 

(c) Certificate of Registered Series. The Certificate of Registered Series establishing a Series 
may: (i) specify a name or names under which the business and affairs of such Series may 
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be conducted; (ii) designate, fix and determine the relative rights, powers, authority, 
privileges, preferences, duties, responsibilities, liabilities and obligations in respect of 
Units of such Series and the Members associated therewith (to the extent such terms differ 
from those set forth in this Agreement); (iii) designate or authorize the designation of 
specific officers of such Series; and (iv) set forth any additional information as may be 
provided for herein. A Certificate of Registered Series (or any resolution of the Series 
Manager(s) of such Series amending any Certificate of Registered Series) shall be effective 
when a duly executed original of the same is included by the Administrator at the direction 
of the Company Manager among the permanent records of the Company, and shall be 
annexed to, and constitute part of, this Agreement (it being understood and agreed that, 
upon such effective date, the Series described in such Certificate of Registered Series shall 
be deemed to have been established and the Units of such Series shall be deemed to have 
been authorized in accordance with the provisions thereof). The Certificate of Registered 
Series establishing a Series may set forth specific provisions governing the rights of such 
Series against a Member of such Series who fails to comply with the applicable provisions 
of this Agreement (including, for the avoidance of doubt, the applicable provisions of such 
series Designation). The Certificate of Registered Series of a Series may specifically 
modify the terms and conditions of this Agreement as shall be applicable to such Series by 
identifying by section number and provision the terms and conditions which are so 
modified, as determined by the Company Manager, and in such event such terms and 
conditions as in such Certificate of Registered Series shall control. In the event of a conflict 
between the terms and conditions of this Agreement and a Certificate of Registered Series, 
the terms and conditions of the Certificate of Registered Series shall prevail. 

(d) Assets and Liabilities Of a Series. 

(i) Assets Of a Series. All consideration received by the Company for the issuance or 
sale of Units of a particular Series, together with all assets in which such 
consideration is invested or reinvested, and all income, earnings, profits and 
proceeds thereof, from whatever source derived, including any proceeds derived 
from the sale, exchange or liquidation of such assets, and any funds or payments 
derived from any reinvestment of such proceeds, in whatever form the same may 
be (assets), shall, subject to the provisions of this Agreement, be held for the benefit 
of the Series, the Members of such Series and the holders of Income Rights of such 
Series, and not for the benefit of the Members of any other Series or the holders of 
Income Rights of any other Series, for all purposes, and shall be accounted for and 
recorded upon the books and records of the Series separately from any assets of any 
other Series. Such assets are herein referred to as assets of that Series. In the event 
that there are any assets in relation to the Company that, in the Company Manager
reasonable judgment, are not readily determinable to be assets of a particular Series, 
the Company Manager shall allocate such assets to, between or among any one or 
more of the Series, in such manner and on such basis as the Company Manager 
deems fair and equitable, and in accordance with provisions herein, and any asset 
so allocated to a particular Series shall thereupon be deemed to be an asset of that 
Series. Each allocation by the Company Manager pursuant to the provisions of this 
Section 1.07(d)(i) shall be conclusive and binding upon the Members of each and 
every Series. Separate and distinct records shall be maintained for each and every 
Series, and the Company Manager shall not commingle the assets of one Series 
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with the assets of any other Series. The records maintained for a Series shall 
reasonably identify its assets, including by specific listing, category, type, quantity, 
computational or allocational formula or procedure (including a percentage or share 
of any asset or assets) or by any other method where the identity of such assets is 
objectively determinable, and such records will be deemed to account for the assets 
of such Series separately from the other assets of the Company, or any other Series. 

(ii) Liabilities Of a Series. All debts, liabilities, expenses, costs, charges, obligations 
and reserves incurred by, contracted for or otherwise existing (liabilities) with 
respect to a particular Series shall be charged against the assets of that Series. Such 
liabilities are herein referred to as liabilities of that Series. In the event that there 
are any liabilities in relation to the Company that, in the Company Manager s 
reasonable judgment, are not readily determinable to be liabilities of particular 
Series, the Company Manager shall allocate and charge (including indemnification 
obligations) such liabilities to, between or among any one or more of the Series, in 
such manner and on such basis as the Company Manager deems fair and equitable 
and in accordance with the provisions herein and the Allocation Policy, and any 
liability so allocated and charged to a particular Series shall thereupon be deemed 
to be a liability of that Series. Each allocation by the Company Manager pursuant 
to the provisions of this Section 1.07(d)(ii) shall be conclusive and binding upon 
the Members of each and every Series. All liabilities of a Series shall be enforceable 
against the assets of that Series only, and not against the assets of the Company or 
any other Series, and except to the extent set forth above, no liabilities shall be 
enforceable against the assets of any Series prior to the allocation and charging of 
such liabilities as provided above. Any allocation of liabilities that are not readily 
allocatable to a particular Series or between or among one or more of the Series 
shall not represent a commingling of such Series to pool capital for the purpose of 
carrying on a trade or business or making common investments and sharing in 
profits and losses therefrom. The Company Manager has caused notice of this 
limitation on inter-series liabilities to be set forth in the Certificate of Formation, 
and, accordingly, the statutory provisions of Section 18-215(b) and Section 18-218 
of the Delaware Act relating to limitations on inter-series liabilities (and the 
statutory effect under Section 18-207 of the Delaware Act of setting forth such 
notice in the Certificate of Formation) shall apply to the Company and each Series. 
Notwithstanding any other provision of this Agreement, no distribution on or in 
respect of Units in a particular Series, including, for the avoidance of doubt, any 
distribution made in connection with the winding up of such Series, and no 
payments with respect to the Income Rights of a particular Series, shall be effected 
by the Company other than from the assets of that Series, nor shall any Member of 
a Series, former Member of a Series, holder of income rights of a Series or former 
holder of Income Rights of a Series, otherwise have any right or claim against the 
assets of any other Series (except to the extent that such any Member of a Series, 
former Member of a Series, holder of income rights of a Series or former holder of 
Income Rights of a Series has such a right or claim hereunder as a any Member of 
a Series, former Member of a Series, holder of income rights of a Series or former 
holder of Income Rights of such other Series or in a capacity other than as a Member 
of a Series, former Member of a Series, holder of income rights of a Series or former 
holder of Income Rights of a Series Member or former Member). 
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(iii) Costs and Expenses. Costs and expenses of each Series shall be paid by the 
Administrator (as defined below) or directly by the applicable Series, or by the 
Company or other Persons, as set forth in Section 2.04 or otherwise set forth herein. 

(e) Ownership of Series Property. Title to and beneficial interest in a Series Property shall be 
deemed to be held and owned by the relevant Series and no Member or Members of such 
Series, individually or collectively, shall have any title to or beneficial interest in a specific 
Series Property or any portion thereof. Each Member of a Series irrevocably waives any 
right that it may have to maintain an action for partition with respect to its interest in the 
Company, any Series or any Series Property. Any Series Property shall be held or 
registered in the name of the relevant Series, in the name of a nominee or as the Series 
Manager(s) may determine; provided, however, that Series Property shall be recorded as 

name in which legal title to such Series Property is held. Any corporation, brokerage firm 
or transfer agent called upon to transfer any Series Property to or from the name of any 
Series shall be entitled to rely upon instructions or assignments signed or purporting to be 
signed by any Series Manager or its agents without inquiry as to the authority of the person 
signing or purporting to sign such instruction or assignment or as to the validity of any 
transfer to or from the name of such Series. 

(f) No Preference. No Units shall entitle any Member to any preemptive, preferential or similar 
rights unless such preemptive, preferential or similar rights are set forth in this Agreement 
or in the applicable Certificate of Registered Series on or prior to the date of the Series 
Offering of any interests of such Series (the designation of such preemptive, preferential 
or similar rights with respect to a Series in the Certificate of Registered Series). 

(g) Additional Provisions. The following shall apply to each Series: 

(i) A Series may carry on any lawful business, purpose or activity, whether or not for 
profit, other than as limited by the Delaware Act.  

(ii) A Series shall have the power and capacity to, in its own name, contract, hold title 
to assets (including real, personal and intangible property), grant liens and security 
interests, and sue and be sued. 

(iii) Except as otherwise provided by the Delaware Act, no member or manager of a 
Series shall be obligated personally for any debt, obligation or liability of such 
series, whether arising in contract, tort or otherwise, solely by reason of being a 
member or acting as manager of such Series. 

Article II. MANAGEMENT; MEMBERS; UNITS; INCOME RIGHTS 

Section 2.01 Managers; Series Manager(s); Rights and Duties. 

(a) The Company is a manager-managed limited liability company, and each Series shall be 
similarly managed as a manager-managed Series. Subject to the terms and conditions 
herein, the management of the Company overall shall be vested in Musicow Asset US, 
LLC shall be vested in a 
one of more managers of such Series (each, a  and, in the event that there 
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) as selected by the Company Manager. The 
Company overall shall be managed by the Company Manager, except to the extent set forth 
herein or in any Certificate of Registered Series with respect to such Series, and each Series 
shall be managed by the Series Manager(s) of such Series as the manager of such Series, 
in each case until the earlier of (i) the dissolution of the Series pursuant to Article VII or 
(ii) its removal or replacement as set forth herein. The Company Manager, with respect to 
the Company, and the Series Manager(s) with respect to each Series , 

and each Series, as applicable, for all purposes 
under the Delaware Act. Series Manager
referencing the Series Manager of a particular Series, shall be deemed a reference to the 
Series Manager of the applicable Series.  

(b) Except as otherwise expressly provided in this Agreement or as required by the Delaware 
Act, the Company Manager shall have complete and exclusive discretion in the 
management and control of the affairs and business of the Company overall, except to the 
extent that the management of a Series is vested in the Series Manager(s) of such Series 
hereunder, and shall possess all powers necessary, convenient or appropriate to carrying 
out the purposes and business of the Company, including doing all things and taking all 
actions necessary to carry out the terms and provisions of this Agreement.  

(c) Subject to the terms and conditions herein, the initial Series Manager for each Series shall 
be Paul Baik. Any Series Manager of any Series may be removed or replaced at any time 
by the Class A Member of such Series, with the Class A Unit of such Series having one 
vote on such matters of such Series. Except as otherwise expressly provided in this 
Agreement or as required by the Delaware Act, the Series Manager(s) of a Series shall have 
complete and exclusive discretion in the management and control of the affairs and 
business of such Series, and shall possess all powers necessary, convenient or appropriate 
to carrying out the purposes and business of the such Series, including doing all things and 
taking all actions necessary to carry out the terms and provisions of this Agreement, 
including, without limitation, to make determinations and complete actions with respect (i) 
the use of the assets of such Series (including cash on hand) for any purpose consistent 
with the terms of this Agreement, including the financing of the conduct of the operations 
of such Series and the repayment of obligations of such Series; and (ii) the negotiation, 
execution and performance of any contracts, conveyances or other instruments (including 
instruments that limit the liability of any Series under contractual arrangements to all or 
particular assets of such Series). Except as otherwise expressly provided in this Agreement, 
the Series Manager(s) of a Series shall have, and shall have full authority in its discretion 
to exercise, on behalf of and in the name of such Series, all rights and powers of a 

to carry out the purposes of such Series. Except as otherwise expressly provided in this 
Agreement, the Series Manager(s) of such Series or Persons designated by the Series 
Manager(s) of such Series, including officers and agents (including the Administrator) 
appointed by the Series Manager(s), will be the only Persons authorized to execute 
documents which will be binding on such Series. To the fullest extent permitted by 
Delaware law, the Series Manager(s) of a Series will have the power to perform any acts, 
statutory or otherwise, with respect to such Series (including with respect to any Subsidiary 
of such Series) or this Agreement, which would otherwise be possessed by the Members 
of such Series under Delaware law, and the Members of such Series will have no power 



12 

#621139v17 

whatsoever with respect to the management of the business and affairs of such Series the 
Company (including with respect to any Subsidiary of such Series) except as expressly 
provided herein. In furtherance of the authority granted to the Series Manager of a Series 
pursuant to this Agreement, the determination as to any the matters for which the Series 
Manager as to such Series has the power to make, shall be final and conclusive and shall 
be binding upon the Company and such Series and every holder of Units of such Series 
and every holder of Income Rights of such Series. A person does not need to be a Member 
of any Series to serve as a Series Manager of such Series.  

(d) Notwithstanding anything herein to the contrary, in the event that a Series has more than 
one Series Manager, any reference herein to an action to be taken by a Series Manager or 
the Series Managers or decision to be taken by a Series Manager or the Series Managers 
by such Series shall be deemed a reference to any Series Manager of such Series, and such 
Series Managers shall not be required to agree on any action or decision in order for such 
action to be taken or decision to be made. 

(e) Subject to the terms and conditions herein, all decisions regarding the management and 
operations of a Series shall be made by the Series Manager(s) of such Series, provided, 
however, that the Administrator as named pursuant to the provisions herein shall have the 
power and authority as set forth herein. 

(f) The Company Manager may adopt an Allocation Policy which shall provide that that items 
not related to a specific Series will be allocated across all Series pro rata based upon the 
value of the underlying Series Properties, as determined by the Company Manager. The 
Company Manager may amend the Allocation Policy in its sole discretion from time to 
time.  

Section 2.02 Actions by a Series Manager(s) of a Series.  Notwithstanding anything herein or in 
the Delaware Act to the contrary, no Series shall undertake any of the following actions, or agree 
to undertake any of the following actions, unless such actions have been approved by the Series 
Manager(s) of such Series:  

(a) The entry into by such Series of any agreement, contract or other instrument which would 
reasonably be expected to result in any liability or obligation of such Series in excess of 
$10,000, other than such costs directly and reasonably related to the administration of the 
Series Assets;  

(b) Any replacement of the Administrator for such Series;  

(c) The initial sale or issuance by the Series of any Units or Income Rights of such Series;  

(d) Any change in the tax election of such Series; 

(e) Any amendment or modification to the Certificate of Registered Series for such Series; 

(f) Any amendment of this Agreement which would be applicable to such Series, other than 
as set forth in Section 9.02;  

(g) Any sale of all or substantially all of the Series Assets of such Series at any time; and 
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(h) Any elective dissolution of such Series (i.e., in a circumstance other than where such 
dissolution is required as set forth herein).  

Section 2.03 Officers. 

(a) At any time, the Company Manager may appoint and replace individuals as officers or 

Company Manager may elect to act on behalf of the Company with such power and 
authority as the Company Manager may delegate to such persons. Company Officers shall 
hold their offices for such terms as shall be determined from time to time by the Company 
Manager, and any Company Officer may be removed or replaced at any time, with or 
without cause, by the Company Manager. The Company Officers, to the extent of their 
powers set forth in this Agreement or otherwise vested in them by action of the Company 
Manager not inconsistent with this Agreement, are agents of the Company for the purpose 

actions of the Company Officers taken in accordance 
with such powers shall bind the Company. 

(b) Subject to the terms and conditions herein, at any time, the Series Manager(s) of a Series 
may appoint and replace individuals as officers or agents of such Series (as applicable, 

Series Manager(s) of such Series may elect to act 
on behalf of such Series with such power and authority as the Series Manager(s) of such 
Series may delegate to such persons. Series Officers shall hold their offices for such terms 
as shall be determined from time to time by the Series Manager(s) of such Series, and any 
Series Officer may be removed or replaced at any time, with or without cause, by the Series 
Manager(s) of such Series. The Series Officers of a Series, to the extent of their powers set 
forth in this Agreement or otherwise vested in them by action of the Series Manager(s) of 
such Series not inconsistent with this Agreement, are agents of such Series for the purpose 
of business and the actions of the Series Officers taken in accordance with 
such powers shall bind such Series. 

(c) Unless otherwise determined and set forth by the Company, with respect to the Company 
Officers, or the Series Manager(s) of a Series with respect to the Series Officers of such 
Series, and subject to the policies and procedures of the Company and the Series applicable 
to officers and employees, each Officer shall have the powers, rights and obligations as are 
customarily held and exercised by other persons in similar positions in limited liability 
companies organized under the Delaware Act, subject to Section 2.01(b) and to the 
remainder of this Agreement. Except to the extent otherwise provided herein, each 
Company Officer and each Series Officer shall have a fiduciary duty of loyalty and care as 
set forth in the Delaware Act. No Company Officer and no Series Officer shall at any time 
serve as trustee in bankruptcy for any Affiliate of the Company. 

(d) Notwithstanding the foregoing, it shall be deemed not to be a breach of any duty (including 
any fiduciary duty) or any other obligation of any type whatsoever of any Manager or any 
officer or employee or any Affiliates of such Manager, officer or employee (other than any 
express obligation contained in any agreement to which such Person and the Company or 
any Series or any of their respective subsidiaries are parties) to engage in outside business 
interests and activities in preference to or to the exclusion of the Company or any Series or 
in direct competition with the Company or any Series; provided such Person does not 
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engage in such business or activity as a result of or using confidential information provided 
by or on behalf of the Company or any Series to such Person; provided, further, that a 
Person shall not be deemed to be in direct competition with the Company or any Series 

purposes, of securities of any publicly traded entity if such Person does not, together with 
ass or securities of such 

publicly traded entity, and such Person is not a director or officer (and does not hold an 
equivalent position) in such publicly traded entity. None of the Company Manager, any 
Series Manager(s), or any officer or employee shall have any obligation hereunder or as a 
result of any duty expressed or implied by law to present business opportunities to the 
Company or any Series that may become available to Affiliates of such Person. None of 
any Member or any other Person shall have any rights by virtue of the Series Manager

Series Manager(s), officer or employee 
duties as the Series Manager(s) or any Manager, officer or employee or this Agreement in 
any business ventures of the Administrator or any Manager or any officer or employee or 
any Affiliates of the Administrator or any such Manager, officer or employee. 

Section 2.04 Administrator; Fees; Costs and Expenses.  

(a) Administrator.  

(i) While the Series Manager(s) of a Series shall have ultimate authority over such 
Series and all Series Property of such Series and the operations of such Series, each 
Series shall authorize a Person to act as the administrator of such Series (the 

to manage all day-to-day operations of such Series, when and as 
created, subject to the terms and conditions herein. The initial Administrator of each 
Series shall be Musicow Asset US, LLC, but may be changed at any time by the 
Series Manager(s) as set forth in Section 2.02(b).  

(ii) The Administrator may be paid a fee in consideration of its services to a Series and 
in consideration of structuring and completing the acquisition of Series Assets for 
a particular Series, in such amount and at such times as determined by the Series 
Manager(s) (the . 

(b) Costs and Expenses Paid by the Administrator.  

(i) In consideration of the payment of the Administrative Fee, if any, but without a 
requirement for such Administrative Fee to be paid, the Administrator shall pay all 
Series Offering expenses, including fees, costs and expenses incurred in connection 
with executing the applicable Series Offering, consisting of underwriting, legal, 
accounting, escrow and compliance costs related to such Series Offering, provided 
that, in the event that such costs and expenses exceed the amount of the 
Administrative Fee, if any, the applicable Series shall pay such excess amount to 
the Administrator. 

(ii) In consideration of the payment of the Administrative Fee, if any, but without a 
requirement for such Administrative Fee to be paid, the Administrator shall pay the 
following costs and expenses of the applicable Series, and, if such costs and 
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expenses relate to the operations of the Company overall and not to the particular 
Series, to the extent allocated to such Series by the Allocation Policy, provided that, 
in the event that such costs and expenses exceed the amount of the Administrative 
Fee, if any, if any, the applicable Series shall pay to the Administrator such excess 
amount: 

(A) The costs of preparing and filing any reports to be filed with the Securities 
and Exchange Commission; 

(B) Any fees, costs and expenses related to financial audits, if required; 

(C) Any fees, costs and expenses related to preparation and filing of tax returns; 

(D) any and all income taxes and marketing fees, costs and expenses incurred 
in connection with the management of a Series Property of the applicable 
Series; 

(E) any fees, costs and expenses incurred in connection with preparing any 
reports and accounts of the applicable Series;  

(F) Series Manager(s), the 
directors and the officers in connection with the applicable Series; 

(G) any governmental fees imposed on the capital of the Series (or the Company 
as a result of the operations of such Series) or incurred in connection with 
compliance with applicable regulatory requirements;   

(H) any legal fees and costs (including settlement costs) arising in connection 
with any litigation or regulatory investigation instituted against the Series 
(or the Company as a result of the operations of such Series) or the Series 
Manager(s), the Administrator or any Series Officer in connection with the 
affairs of such Series; 

(I) any fees, costs and expenses of a third-party registrar and transfer agent 
appointed by the Series Manager(s) in connection with such Series; 

(J) 
a result of the operations of such Series) in connection with advice directly 

 

(K) the costs of any other outside appraisers, valuation firms, accountants, 
attorneys or other experts or consultants engaged by the Series Manager(s) 
in connection with the operations of the applicable Series;  

(L) Any costs and expenses as agreed to be paid by the Administrator in 
connection with the acquisition of any Series Assets; and 

(M) All costs and expenses incidental to the termination and winding up of such 
Series and its share of the costs and expenses incidental to the termination 
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and winding up of the Company as allocated to it in accordance with the 
Allocation Policy. 

(c) Costs and Expenses Paid by the Series. All other costs and expenses of a Series other than 
those as set forth in Section 2.04(b), and, if such costs and expenses relate to the operations 
of the Company overall and not to the particular Series, to the extent allocated to such 
Series by the Allocation Policy, shall be paid directly by the Series, provided, however, 
that the Administrator may elect to pay any such costs and expenses directly, or may 
advance funds to the Series in order for the Series to pay such costs and expenses, in which 
event the applicable Series shall repay such amounts to the Administrator when the Series 
has sufficient funds to do so, or at such other times as may be agreed by the Administrator 
and the Series.  Such costs and expenses shall, without limitation, include the following:  

(i) All costs and expenses incurred in connection with the acquisition of a Series 
Property, including brokerage and sales fees and commissions, transfer taxes, and 
any blue sky filings required in order for such Series to be made available to 
Members in certain states (unless borne by the Series Manager(s), as determined in 
its sole discretion); 

(ii) all income, capital gain, sales, use, value added, transfer, stamp, registration, 
documentary, excise, real property transfer or gains, or similar taxes imposed on 
the Series as a result of the operations of a Series; 

(iii) any withholding or transfer taxes imposed on the Series (or the Company as a result 

earnings, investments or withdrawals;   

(iv) any indemnification payments to be made pursuant to this Agreement with respect 
to the operations of such Series;  

(v) any similar expenses that may be determined to be operating expenses of the 
applicable Series, as determined by the Company Manager in its reasonable 
discretion;  

(vi) Any costs and expenses as agreed to be paid by the applicable Series in any 
agreement related to the acquisition of the Series Assets; and 

(vii) any other costs and expenses of a Series not otherwise set forth in Section 2.04(b). 

Section 2.05 Members. 

(a) A Person shall be admitted as a Member of a Series and shall become bound by, and shall 
be deemed to have agreed to be bound by, the terms of this Agreement if such Person 
purchases or otherwise lawfully acquires any Unit of any Series, and such Person shall 
become the Record Holder of such Unit, in accordance with the provisions of this 
Agreement. A Member may be an Additional Class Member of any Series or a Class A 
Member of any Series (and may be a Member of one or more Series) and, in such case, 
shall have the rights and obligations accorded to the Additional Class Units of such Series 
with respect to such Additional Class Units of such Series, and the rights and obligations 
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accorded to the Class A Unit of such Series with respect to such Class A Unit of such 
Series, and, pursuant to the provisions of Section 18-101(9) of the Delaware Act, any 
Record Holder of a Unit shall be bound by this Agreement as a Member without the 
requirement to execute this Agreement or a joinder hereto. A Person may not become a 
Member without acquiring a Unit. Unless otherwise determined by the Company Manager, 
a Person acquiring one or more Units of a Series shall be a Member of such Series and not 
of the Company overall or of any other Series.  

(b) The Company Manager may withhold its consent to the admission of any Person as a 
Member for any reason, including when it determines in its reasonable discretion that such 
admission could: (i) result in there being 2,000 or more beneficial owners (as such term is 
used under the Exchange Act) or 500 or more beneficial owners that are not accredited 
investors (as defined under the Securities Act) of any Units of a Series, as specified in 

lding to be in 
excess of the Aggregate Ownership Limit, (iii) in any trailing 12-month period, cause the 

Aggregate 12-Month Investment Limit, (iv) adversely affect the Company or a Series or 
subject the Company, a Series, the Company Manager or any of their respective Affiliates 
to any additional regulatory or governmental requirements or cause the Company to be 
disqualified as a limited liability company, or subject the Company, any Series, the 
Company Manager or any of their respective Affiliates to any tax to which it would not 
otherwise be subject, (v) cause the Company to be required to register as an investment 
company under the Investment Company Act, (vi) cause the Company Manager or any of 
its Affiliates to be required to register under the Investment Advisers Act, (vii) cause the 
assets of the Company or any Series to be treated as plan assets as defined in Section 3(42) 
of ERISA, or (viii) result in the termination of the Company for US federal income tax 
purposes.   

(c) The name, mailing address, and tax identification of each Member shall be listed on the 
books and records of the Company and each Series maintained for such purpose by the 
Company and each Series, to the extent determined necessary by the Company Manager. 
The Company Manager shall update the books and records of the Company and each Series 
from time to time as necessary to reflect accurately the information therein. 

(d) Except as otherwise provided in the Delaware Act, and subject to Section 2.05(e) and 
Section 4.01, the debts, obligations and liabilities of the Company generally, which are not 
attributable to any Series, whether arising in contract, tort or otherwise, shall be solely the 
debts, obligations and liabilities of the Company, and none of the Members of any Series 
shall be obligated personally for any such debt, obligation or liability of the Company 
solely by reason of being a Member of the Company or any Series. 

(e) Except as otherwise provided in the Delaware Act, the debts, obligations and liabilities of 
a Series, whether arising in contract, tort or otherwise, shall be solely the debts, obligations 
and liabilities of such Series, and not of any other Series. In addition, the Members shall 
not be obligated personally for any such debt, obligation or liability of any Series solely by 
reason of being a Member. 

(f) Except to the extent expressly provided in this Agreement: (i) no Member shall be entitled 
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to the withdrawal or return of any Capital Contribution, except to the extent, if any, that 
distributions made pursuant to this Agreement or upon dissolution of the Company or any 
Series, as applicable, may be considered as such by law and then only to the extent provided 
for in this Agreement; (ii) no Member of a Series shall have priority over any other Member 
of a Series either as to the return of Capital Contributions of such Series or as to profits, 
losses or distributions; (iii) no Member of a Series holding any Units of any Series shall 
have priority over any other Member holding Units of the same Series either as to the return 
of Capital Contributions or as to distributions; (iv) no interest shall be paid by the Company 
or any Series on Capital Contributions; and (v) no Member, in its capacity as such, shall 

business, 
or have the power to 

sign documents for or otherwise bind the Company or any Series by reason of being a 
Member. 

(g) Any Member shall be entitled to and may have business interests and engage in business 
activities in addition to those relating to the Company or any Series, including business 
interests and activities in direct competition with the Company or any Series. None of the 
Company, any Series or any of the other Members shall have any rights by virtue of this 
Agreement in any such business interests or activities of any Member. 

(h) Unless otherwise provided herein, and subject to the other provisions herein, Members may 
not be expelled from or removed as Members of the Company. Members shall not have 
any right to resign or redeem their membership interests from the Company; provided that 

transferring Member shall cease to be a Member of the Company with respect to the Units 
so transferred and that Members of a Series shall cease to be Members of such Series when 
such Series is finally liquidated in accordance with the provisions herein. 

(i) 
deemed to be a reference to the Member of a particular Series.  

Section 2.06 Units; Membership; Additional Class Units. 

(a) Unless otherwise provided in the applicable Certificate of Registered Series, the Company 
is authorized to issue in respect of each Series an unlimited number of membership 
interests, which shall be denominated as set forth in Section 2.06(b). All Units issued 
pursuant to, and in accordance with the requirements of this Agreement shall be validly 
issued membership interests in the applicable Series and in the Company, except to the 
extent otherwise provided in the Delaware Act or this Agreement (including any Certificate 
of Registered Series). Any Member holding Units of a Series shall be deemed a Member 
of such Series and of the Company to the extent set forth herein and in the Delaware Act. 

(b) Subject to the provisions herein, the total of the membership interests in any Series shall 
be comprised of one Class A Unit having the rights and preferences as set forth herein (the 
Class A Unit  and any Additional Class Unit(s) (as defined below) which may be created 

and issued as set forth herein.  

(c) The Company may elect to create additional class of membership interests in any Series, 
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other than the Class A Units, at any time by amendment of the Certificate of Registered 
Series of the applicable Series, and to set the name, rights and preferences thereof (each, 

, and together with the Class A Units, as to each Series, the 
Units of such Series Unit  of such Series). Additional Class Units of a Series 

and the Class A Unit of a Series shall have the same rights, powers and duties, except as 
otherwise set forth in this Agreement or the applicable Certificate of Registered Series. 
Units shall represent an interest solely in the Series to which they relate, and unless 
otherwise specified herein, any reference to any Additional Class Units or the Class A Unit 
shall be deemed a reference to the Additional Class Units or the Class A Unit of the 
applicable Series. There shall be no limit to the total number of classes or number of 
Additional Class Units of any Series which may be issued, and each Series shall be limited 
to the issuance of one Class A Unit. The Units of the Members for each Series shall be as 
set forth on Exhibit A attached hereto, which may be updated as set forth herein. The name 
and mailing address of each Member of each Series, , shall 
be listed on the books and records of the Company and each Series maintained for such 
purpose by the Company and each Series, or the Transfer Agent. 

(d) Upon execution of this Agreement, the Initial Member shall be issued one (1) Class A Unit 
of the Initial Series, representing 100% of the membership interests in the Initial Series as 
of such date, in return for a capital contribution to such Initial Series of $100. As of the 
date of such execution, the Class A Unit shall constitute all of the membership interests of 
the Company and of such Initial Series and, prior to the creation and issuance of any 
Additional Class Units of the Initial Series, shall have all of the rights and privileges of 
100% of the membership interests in the Initial Series, and therefore the Company, afforded 
pursuant to this Agreement and applicable law.  

(e) Upon the formation of any additional Series, the Initial Member shall be issued one (1) 
Class A Unit of such additional Series, representing 100% of the membership interests in 
such additional Series as of such date, in return for a capital contribution to such additional 
Series of $100. 

(f) Subject to the provisions in this Agreement, the Series Manager(s) shall have full power 
and authority to schedule one or more closings to issue Additional Class Units of the 
applicable Series and admit Members of such Series to the Company in accordance with 
the provisions of this Agreement. Any Person that acquires Additional Class Units of a 
Series from the Series and is admitted as an Additional Class Member of such Series after 

Additional 
Class Units of such Series, be deemed to pay to the applicable Series 
rata share of any amounts used to acquire the Series Assets for such Series, including any 
true-up fees and any other amounts paid to such Series by the previously admitted 
Additional Class Members of such Series. 

Section 2.07 Income Rights.  The Company and the Manager may elect to create, with respect 
to each Series, contractual rights to receive income or payments from the Series Assets of such 
Series, as set forth in the Certificate of Registered Series of the applicable Series, including those 

in each case 
having such terms and conditions as determined by the Company and the Manager and as set forth 

, and to thereafter issue and sell 
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the Income Rights in any Series Offering or as otherwise determined by the Company and the 
Manager. Notwithstanding anything providing or signifying to the contrary herein, the Income 
Rights shall be, and shall evidence, solely rights to receive the applicable payments as set forth 
therein, and shall be contractual agreements between the applicable Series and the holder or 
counterparty thereto , shall not be deemed membership interests 
of the Company or any Series or result in the Income Rights Holder being a Member of the 
Company or any Series, shall not entitle the Income Rights Holder to any rights or obligations of 
a Member, and shall not have any voting rights with respect to the Company or any Series. The 
purchase price paid for the acquisition of any Income Rights shall not be a capital contribution to 
the Company or to any Series. A Person may become a Record Holder of an Income Right without 
the consent or approval of any of the Members. 

Section 2.08 Certificates and Representations of Units and Income Rights. 

(a) Units and Income Rights may be recorded in book entry form or may be evidenced by 
certificates or electronic or crypto tokens or coins, or in any other form, as determined by 
the Company Manager as may be permitted by the Delaware Act. Notwithstanding 
anything to the contrary herein, unless the Company Manager shall determine otherwise in 
respect of Income Rights or one or more classes of Units of a Series or as may be required 
by the Depository with respect to any specific class of Units of a Series or any Income 
Rights of a Series, neither Income Rights nor Units shall be evidenced by physical 
Certificates. No Member of any Series shall have the right to require the Company or any 
Series to issue physical Certificates representing Units for any reason, except as may be 
required by applicable law. No Income Rights Holder shall have the right to require the 
Company or any Series to issue physical Certificates representing Income Rights for any 
reason, except as may be required by applicable law. If the Company Manager authorizes 
the issuance of Units or Income Rights to any Person in the form of physical Certificates, 
the Company shall issue one or more Certificates in the name of such Person evidencing 
the number of such Units or the number of Income Rights, as applicable, being so issued. 
Certificates shall be executed on behalf of the Company or a Series by the Company 
Manager. If and to the extent a Transfer Agent has been appointed with respect to the 
Income Rights or any class or series of Units of a Series, no Certificate representing such 
Income Rights or class or series of Units of a Series shall be valid for any purpose until it 
has been countersigned by the Transfer Agent; provided, however, that if the Company 
Manager elects to issue Income Rights or Units in global form, the Certificates representing 
Income Rights or Units shall be valid upon receipt of a certificate from the Transfer Agent 
certifying that the Income Rights or Units have been duly registered in accordance with the 
directions of the Company Manager. Any or all of the signatures required on the Certificate 
may be by facsimile. If any officer or Transfer Agent who shall have signed or whose 
facsimile signature shall have been placed upon any such Certificate shall have ceased to 
be such officer or Transfer Agent before such Certificate is issued by the Company or any 
Series, such Certificate may nevertheless be issued by the Company or any Series with the 
same effect as if such Person were such officer or Transfer Agent at the date of issue. 
Certificates for any class or series of Units or Income Rights shall be consecutively 
numbered and shall be entered on the books and records of the Company and the applicable 
Series Units 

. 
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(b) If any mutilated Certificate is surrendered to the Company or the Transfer Agent, the 
Company Manager on behalf of the Company and the applicable Series shall execute, and 
the Transfer Agent shall countersign and deliver in exchange therefor, a new Certificate 
evidencing the same number and class or series of Units or the number and form of Income 
Interests as the Certificate so surrendered. The Company Manager on behalf of the 
Company and the applicable Series shall execute, and the Transfer Agent shall countersign 
and deliver, a new Certificate in place of any Certificate previously issued if the Record 
Holder of the Certificate: (i) makes proof by affidavit, in form and substance satisfactory 
to the Company and the applicable Series, that a previously issued Certificate has been lost, 
destroyed or stolen; (ii) requests the issuance of a new Certificate before the Company and 
the applicable Series has notice that the Certificate has been acquired by a purchaser for 
value in good faith and without notice of an adverse claim; (iii) if requested by the 
Company and the applicable Series, delivers to the Company and the applicable Series a 
bond, in form and substance satisfactory to the Company and the applicable Series, with 
surety or sureties and with fixed or open penalty as the Company and the applicable Series 
may direct to indemnify the Company and the applicable Series and the Transfer Agent 
against any claim that may be made on account of the alleged loss, destruction or theft of 
the Certificate; and (iv) satisfies any other reasonable requirements imposed by the 
Company and the applicable Series. If a Member fails to notify the Company and the 
applicable Series within a reasonable time after he has notice of the loss, destruction or 
theft of a Certificate representing Unit(s), and a Transfer of the Units represented by the 
Certificate is registered before the Company and the applicable Series or the Transfer 
Agent receives such notification, the Member shall be precluded from making any claim 
against the Company, the applicable Series or the Transfer Agent for such Transfer or for 
a new Certificate. If an Income Rights Holder fails to notify the Company and the 
applicable Series within a reasonable time after he has notice of the loss, destruction or 
theft of a Certificate representing Income Rights, and a Transfer of the Income Rights 
represented by the Certificate is registered before the Income Rights Holder and the 
applicable Series or the Transfer Agent receives such notification, the Income Rights 
Holder shall be precluded from making any claim against the Company, the applicable 
Series or the Transfer Agent for such Transfer or for a new Certificate. As a condition to 
the issuance of any new Certificate under this Section 2.08, the Company and the 
applicable Series may require the payment of a sum sufficient to cover any tax or other 
governmental charge that may be imposed in relation thereto and any other expenses 
(including the fees and expenses of the Transfer Agent) reasonably connected therewith. 

Section 2.09 Voting. 

(a) Unless otherwise provided in this Agreement or any Certificate of Registered Series, (i) 
each Voting Unit of each Series shall be entitled to one vote for all matters submitted for 
the consent or approval of Members of the Company generally, (ii) each Voting Unit 
(regardless of Series) shall vote together as a single class on all matters as to which all 
holders of Voting Units are entitled to vote, (iii) each Voting Unit of a particular Series 
shall be entitled to one vote for all matters submitted for the consent or approval of the 
Members of such Series. Except as otherwise set forth in this Agreement, the Voting Units 
shall vote together as a single class on all matters submitted for approval of Members, and 
shall have the right to vote on any matter on which the Members overall, or the Members 
of such Series, are entitled to vote on hereunder or on which the Members overall, or the 
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Members of such Series, are required to vote pursuant to the Delaware Act and each such 
Voting Unit shall be entitled to and shall constitute one (1) vote.  

(b) The Additional Class Units of a Series shall have no voting rights hereunder, except to the 
extent specifically required by the Delaware Act, and shall not be Voting Units for any 
purposes hereunder, in each case except to the extent specifically required by the Delaware 
Act. In the event that the Delaware Act specifically grants voting rights to the Additional 
Class Units or requires the Additional Class Units to vote on any matter, or any voting 
rights are granted to the Additional Class Units herein, each Additional Class Unit shall 
have one vote on such applicable matter and the Additional Class Unit

Additional Class Member
for purposes of such matter. 

(c) In determining any action or other matter to be undertaken by or on behalf of the Company 
overall, each Voting Member shall be entitled to cast a number of votes equal to the number 
of Voting Units that such Voting Member holds, with the power to vote, at the time of such 
vote unless otherwise set forth in this Agreement. Unless otherwise set forth in this 
Agreement, or otherwise required by the Delaware Act, the taking of any action by the 
Company which required a vote of the Voting Members as set forth above shall be 
authorized by the affirmative vote of a majority of the Voting Units, subject to any approval 
of the Company Manager, as required herein. 

(d) In determining any action or other matter to be undertaken by or on behalf of any Series, 
each Voting Member of such Series shall be entitled to cast a number of votes equal to the 
number of Voting Units of such Series that such Voting Member holds, with the power to 
vote, at the time of such vote unless otherwise set forth in this Agreement. Unless otherwise 
set forth in this Agreement, or otherwise required by the Delaware Act, the taking of any 
action by any Series which required a vote of the Voting Members of such Series as set 
forth above shall be authorized by the affirmative vote of a majority of the Voting Units of 
such Series, subject to any approval of the Company Manager or the Series Manager(s) of 
such Series as required herein. 

Section 2.10 Withdrawal or Removal and Replacement of Administrators. An Administrator 
may withdraw for any reason upon notice to the Series Manager(s) of the applicable Series. An 
Administrator may be removed and replaced at any time for any reason by the Series Manager(s) 
of the applicable Series. 

Section 2.11 Reliance by Third Parties. Notwithstanding anything to the contrary in this 
Agreement, any Person dealing with the Company or any Series shall be entitled to assume that 
the Series Manager(s) of the applicable Series and any Series Officer of such Series has full power 
and authority to encumber, sell or otherwise use in any manner any and all assets of the such Series 
and to enter into any contracts on behalf of such Series, and such Person shall be entitled to deal 
with the Series Manager(s) or any such Series Officer as if it were the Series  sole party in interest, 
both legally and beneficially. Each Member hereby waives, to the fullest extent permitted by law, 
any and all defenses or other remedies that may be available against such Person to contest, negate 
or disaffirm any action of the Series Manager(s) or any Officer in connection with any such 
dealing. In no event shall any Person dealing with the Series Manager(s) or any Officer or its 
representatives be obligated to ascertain that the terms of this Agreement have been complied with 
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or to inquire into the necessity or expedience of any act or action of the Series Manager(s) or any 
Officer or its representatives. Each and every certificate, document or other instrument executed 
on behalf of the any Series by the Series Manager(s) or any Series Officer of such Series shall be 
conclusive evidence in favor of any and every Person relying thereon or claiming thereunder that 
(a) at the time of the execution and delivery of such certificate, document or instrument, this 
Agreement were in full force and effect, (b) the Person executing and delivering such certificate, 
document or instrument was duly authorized and empowered to do so for and on behalf of the 
Company or any Series and (c) such certificate, document or instrument was duly executed and 
delivered in accordance with the terms and provisions of this Agreement and is binding upon the 
Company or the applicable Series. 

Section 2.12 Books and Records. The Company shall keep or cause to be kept at the principal 
office of the Company or such other place as determined by the Company Manager appropriate 
books and records with respect to the business of the Company and each Series, including all books 
and records necessary to provide to the Members any information required to be provided pursuant 
to this Agreement or applicable law. Any books and records maintained by or on behalf of the 
Company or any Series in the regular course of its business, including the record of the Members, 
books of account and records of Company or Series proceedings, may be kept in such electronic 
form as may be determined by the Company Manager; provided, that the books and records so 
maintained are convertible into clearly legible written form within a reasonable period of time. 
Each Member shall have the right, upon reasonable demand for any purpose reasonably related to 

as a member of the Company (as reasonably determined by the Company 
Manager) to such information pertaining to the Company as a whole and to each Series in which 
such Member has a membership interest, as provided in Section 18-305 of the Delaware Act; 
provided, that prior to such Member having the ability to access such information, the Company 
Manager shall be permitted to require such Member to enter into a confidentiality agreement in 
form and substance reasonably acceptable to the Company Manager. For the avoidance of doubt, 
except as may specifically be permitted or required herein, a Member shall only have access to the 
information (including any Certificate of Registered Series) referenced with respect to any Series 
in which such Member is a holder of Units or an Income Rights Holder and not to any Series in 
which such Member does not hold any Units or which such Income Rights Holder does not hold 
any Income Rights, as applicable. 

Article III. REGISTRATION AND TRANSFER OF UNITS AND INCOME RIGHTS. 

Section 3.01 Maintenance of a Register. Subject to the restrictions on Transfer and ownership 
limitations contained herein: 

(a) The Company, or its appointee, shall keep or cause to be kept on behalf of the Company 
and each Series a register that will set forth the Record Holders of each of the Units and 
the record of Income Rights Holders and information regarding the Transfer of each of the 
Units and Income Rights, as applicable. The Company Manager is hereby initially 
appointed as registrar and transfer agent of the Additional Class Units and any Income 
Rights, provided that the Company Manager may appoint such third-party registrar and 
transfer agent as it determines appropriate in its sole discretion, for the purpose of 
registering Additional Class Units and Income Rights and Transfers of such Additional 
Class Units and Income Rights as herein provided, including as set forth in any Certificate 
of Registered Series.  
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(b) Upon acceptance by the Company Manager of the Transfer of any Additional Class Unit, 
each transferee of an Additional Class Unit (i) shall be admitted to the Company as a 
Substitute Member with respect to the Additional Class Units so transferred to such 
transferee when any such transfer or admission is reflected in the books and records of the 
Company, (ii) shall be deemed to agree to be bound by the terms of this Agreement and 
the Certificate of Registered Series, and, if requested or required by the Company Manager 
will complete a Form of Adherence as required by Section 3.02(a), (iii) shall become the 
Record Holder of the Additional Class Units so transferred, (iv) grants powers of attorney 
to the Company Manager and any Liquidating Trustee and each of their authorized officers 
and attorneys in fact, as the case may be, as specified herein, and (v) makes the consents 
and waivers contained in this Agreement. The Transfer of any Additional Class Units and 
the admission of any new Substitute Member shall not constitute an amendment to this 
Agreement, and no amendment to this Agreement shall be required for the admission of 
new Substitute Members. A Member shall not be required to physically execute a 
counterpart signature page of this Agreement to be bound hereby, unless required by the 
Company Manager. 

(c) Upon acceptance by the Company Manager of the Transfer of any Income Rights, each 
transferee of Income Rights shall become the Record Holder of the Income Rights so 
transferred. 

(d) Nothing contained in this Agreement shall preclude the settlement of any transactions 
involving Additional Class Units or Income Rights entered into through the facilities of 
any National Securities Exchange or over-the-counter market on which such Additional 
Class Units or Income Rights are listed or quoted for trading, if any. 

(e) Without limiting the foregoing, when a Person (such as a broker, dealer, bank, trust 
company or clearing corporation or an agent of any of the foregoing) is acting as nominee, 
agent or in some other representative capacity for another Person in acquiring and/or 
holding Units of any Series or Income Rights of any Series, as between the Company and 
the applicable Series on the one hand, and such other Persons on the other, such 
representative Person shall be the Record Holder of such Units of such applicable Series 
or the Record Holder of such Income Rights of such applicable Series, as applicable. 

(f) The Company shall be entitled to recognize the Record Holder of a Unit as the owner of 
Units and the Record Holder of Income Rights as the owner of the Income Rights, and, 
accordingly, shall not be bound to recognize any equitable or other claim to or interest in 
such Units or Income Rights, as applicable, on the part of any other Person, regardless of 
whether the Company shall have actual or other notice thereof, except as otherwise 
provided by law or any applicable rule, regulation, guideline or requirement of any 
National Securities Exchange or over-the-counter market on which such Units or Income 
Rights are listed for trading (if ever). Without limiting the foregoing, when a Person (such 
as a broker, dealer, bank, trust company or clearing corporation or an agent of any of the 
foregoing) is acting as nominee, agent or in some other representative capacity for another 
Person in acquiring or holding membership interests or Income Rights, as between the 
Company on the one hand, and such other Persons on the other, such representative Person 
shall be the Record Holder of such membership interest or Income Rights, as applicable.  
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Section 3.02 Transfers and Ownership Limitations.  

(a) Upon any Transfer of any Member Units, the transferee shall automatically become a 
Member, without the need to execute a counterpart signature page or Joinder to this 
Agreement, and will be bound by all of the terms and conditions of this Agreement and the 
Certificate of Registered Series, and will be deemed to have consented thereto as a result 
of the acquisition of any Units; provided, however, that upon request from the Company 
Manager the transferee shall complete a Form of Adherence to the reasonable satisfaction 
of the Company Manager as set forth in Section 3.01(b).  

(b) The Company and each Series shall undertake such actions and set forth such procedures 
so as to ensure that, unless waived by the Company Manager in its sole discretion, no 
issuance or Transfer of any Units or any Income Rights shall be completed if such Transfer 
or issuance would:  

(i) result in the transferee directly or indirectly exceeding the Individual Aggregate 12-
Month Investment Limit or owning in excess of the Aggregate Ownership Limit; 

(ii) result in there being 2,000 or more beneficial owners (as such term is used under 
the Exchange Act) or 500 or more beneficial owners that are not accredited 
investors (as defined under the Securities Act) of any Series Additional Class 
Units, as specified in Section 12(g)(1)(A)(ii) of the Exchange Act, unless such 
Additional Class Units have been registered under the Exchange Act or the 
Company is otherwise an Exchange Act reporting company; 

(iii) cause all or any portion of the assets of the Company or any Series to constitute 
plan assets for purposes of ERISA; 

(iv) adversely affect the Company or such Series, or subject the Company, the Series, 
the Company Manager or any of their respective Affiliates to any additional 
regulatory or governmental requirements or cause the Company to be disqualified 
as a limited liability company or subject the Company, any Series, the Company 
Manager or any of their respective Affiliates to any tax to which it would not 
otherwise be subject;  

(v) require registration of the Company, any Series, any Income Rights or any 
Additional Class Units under any securities laws of the United States of America, 
any state thereof or any other jurisdiction; or 

(vi) violate or be inconsistent with any representation or warranty made by the 
transferring Member. 

(c) In the event any Transfer permitted by this Agreement shall result in beneficial ownership 
by multiple Persons of any Member  or any Income Rights, the 
Company Manager may require one or more trustees or nominees to be designated to 
represent a portion of or the entire interest or Income Rights transferred for the purpose of 
receiving all notices which may be given and all payments which may be made under this 
Agreement, and for the purpose of exercising the rights which the transferor as a Member 
had pursuant to the provisions of this Agreement or exercising the rights which the 
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transferor had as an Income Rights Holder. 

(d) A transferee shall be entitled to any future distributions attributable to the Additional Class 
Units or Income Rights, as applicable, transferred to such transferee and to transfer such 
Additional Class Units or Income Rights, as applicable, in accordance with the terms of 
this Agreement; provided, however, that such transferee of any Units shall not be entitled 
to the other rights of a Member as a result of such Transfer until he or she becomes a 
Substitute Member.  

(e) The Company and each Series shall incur no liability for distributions made in good faith 
to the transferring Member until a written instrument of Transfer of such Units has been 
received by the Company and recorded on its books and the effective date of Transfer of 
such Units has passed or the Company has received other evidence of Transfer of such 
Units in a form as determined by the Company Manager. 

(f) The Company and each Series shall incur no liability for payments made in good faith to 
the transferring Income Rights Holder until a written instrument of Transfer of such Income 
Rights has been received by the Company and recorded on its books and the effective date 
of Transfer of such Income Rights has passed or the Company has received other evidence 
of Transfer of such Income Rights in a form as determined by the Company Manager. 

(g) Any other provision of this Agreement to the contrary notwithstanding, any Substitute 
Member shall be bound by the provisions hereof. Prior to recognizing any Transfer in 
accordance with this Article III, the Company Manager may require, in its sole discretion: 

(i) the transferring Member and each transferee to execute one or more deeds or other 
instruments of Transfer in a form satisfactory to the Company Manager;  

(ii) each transferee to acknowledge its assumption (in whole or, if the Transfer is in 
respect of part only, in the proportionate part) of the obligations of the transferring 
Member by executing a Form of Adherence (or any other equivalent instrument as 
determined by the Company Manager);  

(iii) each transferee shall provide all the information required by the Company Manager 
to satisfy itself as to anti-money laundering, counter-terrorist financing and 
sanctions compliance matters; and  

(iv) payment by the transferring Member, in full, of the costs and expenses referred to 
in Section 3.02(i). 

(h) No Transfer shall be completed or recorded in the books of the Company, and no proposed 
Substitute Member shall be admitted to the Company as a Substitute Member, unless and 
until each of the requirements herein has been satisfied or, at the sole discretion of the 
Company Manager, waived. 

(i) The transferring Substitute Member shall bear all costs and expenses arising in connection 
with any proposed Transfer, whether or not the Transfer proceeds to completion, including 
any legal fees incurred by the Company or any broker or dealer, any costs or expenses in 
connection with any opinion of counsel, and any transfer taxes and filing fees. 



27 

#621139v17 

Section 3.03 Restrictions; Remedies for Breach. 

(a) Any Transfer of any Units of a Series shall only be completed subject to the compliance 
by the Member and the proposed transferee with all applicable laws; and furthermore may 
only be completed in accordance with the provisions of this Agreement. 

(b) Any Transfer or attempted Transfer of any Unit(s) of any Series in contravention of this 
Agreement shall be absolutely null and void ab initio and of no force or effect, on or against 
the Company, any Series, any Member of any Series, any creditor of the Company or any 
Series or any claimant against the Company or any Series, and may be enjoined, and shall 
not be recorded on the books and records of the Company or any Series. No distributions 
of cash or property of the Company or any Series shall be made to any transferee of any 
Unit(s) or any Series which is/are Transferred in violation hereof, nor shall any such 
Transfer be registered on the books of the Company or any Series. The Transfer or 
attempted Transfer of any Unit(s) of any Series in violation hereof shall not affect the 
Beneficial Ownership of such Unit(s) of such Series, and, notwithstanding such Transfer 
or attempted Transfer, the Member of such Series making such prohibited Transfer or 
attempted Transfer shall retain the right to vote, if any, and the right to receive liquidation 
proceeds and any other distributions with respect to the Units of such Series. 

(c) A Member shall cease to be a Member of a Series and to have the power to exercise any 
rights or powers of a Member with respect to such Series upon the assignment of all of the 

Agreement that causes a Member to cease to be a Member of a Series shall not, in itself, 
cause such Member to cease to be a Member of any other Series or terminate the continued 
membership of a Member in the Company or cause the termination of the Series, regardless 
of whether such Member was the last remaining Member of such Series. 

(d) If the Company Manager shall at any time determine in good faith that a Transfer or other 
event has taken place that results in a violation of this Article III, the Company Manager 
shall take such action as it deems advisable to refuse to give effect to or to prevent such 
Transfer or other event, including, without limitation, causing the Company to redeem the 
applicable Units, refusing to give effect to such Transfer on the books of the Company or 
instituting proceedings to enjoin such Transfer or other event. 

Section 3.04 Record Holders. The Company and each Series shall be entitled to recognize the 
Record Holder of a Unit as the owner of a Unit of such Series and to recognize the Record Holder 
of an Income Right as the owner of an Income Right of such Series, and accordingly, shall not be 
bound to recognize any equitable or other claim to or interest in such Unit or Income Right, as 
applicable, on the part of any other Person, regardless of whether the Company or any Series shall 
have actual or other notice thereof, except as otherwise provided by law or any applicable rule, 
regulation, guideline or requirement of any National Securities Exchange on which such Units or 
Income Rights of such Series are listed for trading, if any.  

Article IV. SUBSCRIPTION TO UNITS; CAPITAL CONTRIBUTIONS; DISTRIBUTIONS 

Section 4.01 Subscription to Units.  



28 

#621139v17 

(a) The Company presently intends that it will cause its classification for federal income tax 
purposes, as well as the federal income tax classification of each Series it may designate 
from time to time to be as an association taxed as if a corporation. Accordingly, Persons 
seeking to become a Member shall be required to subscribe to Units with respect to a 
particular Series, and, where subscribing to applicable Units directly from the Series, in 
such amounts or for such values of such other forms of property as the Series Manager(s) 
of such Series may from time to time require, if any, in its sole discretion with respect to 
the Units of such Series. The amounts of such subscriptions or values of such forms of 

 
shall be contributed to the capital of the applicable Series and shall be treated consistent 
for federal income tax purposes as a subscription to shares of the applicable series of capital 
stock of the applicable Series as if the Series had been independently chartered as a 
Delaware corporation. A newly subscribing Member shall be issued a number and class of 
Units of such Series as shall be determined by the Series Manager(s).  The Company 
Manager may update Exhibit A attached hereto from time to time to reflect any updates to 
the matters therein, provided that the ownership of any Units shall not be adversely affected 
by any failure of Exhibit A to be so updated.  

(b) If applicable with respect to a Series, as set forth in the Certificate of Registered Series of 
such Series, the Company, each Series and each subscribing Member acknowledges and 

Class A Unit, the Capital 
Contribution value to be ascribed to the Class A Unit subscribed for shall be equal to $0.01. 

(c) The provisions of this Section 4.01 are solely intended for the benefit of the Members and, 
to the fullest extent permitted by law, shall not be construed as conferring any benefit upon 
any creditor of the Company or any Series (and no such creditor shall be a third-party 
beneficiary of this Agreement). The Members shall have no duty or obligation to any 
creditor of the Company to make any contribution to the Company or to any Series. 

Section 4.02 Distributions 

(a) Each Series, in the sole discretion of the Series Manager(s), and subject to the approvals as 
set forth herein, in the event there are Available Funds (as defined below) with respect to 
such Series, may of such Series as set 

, as to each Series, the gross cash receipts from 
operations (excluding, for the avoidance of doubt, any Capital Contributions) of such 
Series, less the sum of: (1) payments of principal, interest, charges and fees pertaining to 
any of indebtedness; (2) costs and expenses incurred in the conduct of such 

business, including, without limitation, payment of the Administrative Fee, if any, 
and the costs and expenses as set forth in any secondary trading of the Units of a Series; 
(3) the projected, or actually paid, as applicable, federal income tax liability of the Series, 
(4) any payments required to be made with respect to Income Rights of the Series; and (5) 
amounts reserved to meet the reasonable needs of such Series. Notwithstanding anything 
herein to the contrary, no Member of a Series may receive a Distribution with respect to 
such Series to the extent that, after giving effect to such Distribution, all liabilities of the 
applicable Series (other than to a Member on account of its Units in such Series and 
liabilities for which the recourse of creditors is limited to specific property of such Series) 
exceed the Fair Value of the assets of such Series (except that property that is subject to a 
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liability for which the recourse of the creditors is limited to such property shall be included 
in the assets of such Series only to the extent the fair market value of such property exceeds 
that liability). In the event of a Distribution to a Member of a Series that would be deemed 
violative of applicable law, the applicable Member may be required to return such 
Distribution to the applicable Series for the benefit of such Series. Each Distribution in 
respect of any Units of a Series shall be paid by the Series, directly or through the Transfer 
Agent or through any other Person or agent, only to the Record Holder of such Units of the 
applicable Series as of the record date set for such Distribution with respect to such Series 
as determined by the Series Manager(s). Such payment shall constitute full payment and 
satisfaction of 
regardless of any claim of any Person who may have an interest in such payment by reason 
of an assignment or otherwise. 

(b) If the Series Manager(s) of a Series determines to make a Distribution in the form of cash 
or other property to the Members of a Series, all such Distributions shall first be paid to the 
Class A Member as required until the Class A Member has been repaid such amounts as 
may have been advanced to, or paid on behalf of, the Series for the purchase of the Series 
Assets or the payment of operating costs for the applicable Series, if applicable, and shall 
thereafter be made to the Class A Member and the Additional Class Members as set forth 
in Section 4.02(c). 

(c) Following the making of the payments in Section 4.02(b), 100% of the Distributions shall 
be paid to the Class A Member and/or any Additional Class Members of such Series, as set 
forth in the Certificate of Registered Series of a Series.   

(d) Notwithstanding the foregoing, in the event that there are no Additional Class Units of a 
Series created, or, if created, in the event that there are no Additional Class Units of a Series 
issued and outstanding, in each case at the time of a Distribution, then, subject to the 
provisions of Section 4.02(b), 100% of such Distribution shall be made to the Class A 
Member of such Series. 

(e) Except as otherwise provided herein or as required by law, no Member shall be required to 
restore or repay to the Company or to any Series any funds properly distributed to it 
pursuant to this Section 4.02. 

Article V. LIABILITY; INDEMNIFICATION 

Section 5.01 Liability of a Member. The liability of each Member shall be limited to the fullest 
extent permitted by the Delaware Act and as set forth in this Agreement. No Member of a Series 
shall be obligated to restore by way of Capital Contribution with respect to such Series or otherwise 
any deficits in ccount (if such deficits occur) with respect to such Series. 

Section 5.02 Exculpation and Indemnification. 

(a) To the maximum extent permitted by 6 Del. C. § 18-1101 and/or any other federal or state 
applicable statute, law or rule, no Protected Person shall be liable to the Company or to any 
Series or any Manager or any other Member of any Series.  With the prior consent of the 
Company Manager, any Protected Person may consult with legal counsel and accountants 
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with respect to Company and Series affairs (including interpretations of this Agreement) 
and shall be fully protected and justified in any action or inaction which is taken or omitted 
in good faith, in reliance upon and in accordance with the opinion or advice of such counsel 
or accountants.  In determining whether a Protected Person acted with the requisite degree 
of care, such Protected Person shall be entitled to rely on written or oral reports, opinions, 
certificates and other statements of the directors, officers, employees, consultants, 
attorneys, accountants and professional advisors of the Company and of any Series selected 
with reasonable care; provided that no such Protected Person may rely upon such 
statements if that Protected Person believed that such statements were materially false. 

(b) To the maximum extent permitted by 6 Del. C. § 18-1101 or any other applicable statute, 
law or rule, each Series shall indemnify, hold harmless, protect and defend each Protected 
Person who was or is a party or is threatened to be made a party, to any threatened, pending 
or contemplated claim, demand, action, suit or proceeding, whether civil, criminal, 

claims, judgments, fines, demands, costs, damages or liabilities, including actual legal fees, 
costs and expenses incurred in investigating or defending against any such losses, claims, 

this Agreement, and any amounts expended in respect of settlements of any claims 
approved by the Company Manager, and other amounts of any nature whatsoever, known 
or unknown, liquidated or unliquidated, actually incurred by the Protected Person in 

may become subject (i) by reason of any act or omission or alleged act or omission (even 
if negligent) arising out of or in connection with the activities of the Company and/or a 
Series; or (ii) by reason of the fact that it is or was acting in connection with the activities 
of the Company and/or a Series in any capacity or that it is or was serving at the request of 
such Series as a partner, shareholder, member, director, officer, employee, or agent of any 
Person.  The termination of any Proceeding by judgment, order, settlement, conviction or 
pleas of nolo contendere or its equivalent shall not of itself create a presumption that the 
Protected Person did not act in good faith or did not act in a manner that the Protected 
Person reasonably believed to be in and not opposed to the best interest of the Company 
and or any Series and/or any other Protected Person, and with respect to any criminal 
proceeding, did not have reasonable cause to believe that such conduct was unlawful. 

(c) The Administrator may, on behalf of the Series for which such Administrator was 
appointed, reimburse (and/or advance to the extent reasonably required) each Protected 
Person for reasonable legal or other costs and expenses (as incurred) of such Protected 
Person in connection with investigating, preparing to defend or defending any claim, 
lawsuit or other proceeding relating to any Liabilities for which the Protected Person may 
be indemnified pursuant to this Section 5.02 and for all costs and expenses, including fees, 
expenses and disbursements of attorneys, reasonably incurred by such Protected Person in 
enforcing the indemnification provisions of this Section 5.02; provided, that such Protected 
Person executes a written undertaking to repay the applicable Series for such reimbursed 
or advanced costs and expenses if it is finally judicially determined that such Protected 
Person is not entitled to the indemnification provided by this Section 5.02. Upon any 
liquidation of the applicable Series or the Company overall, such reimbursements or 
advancement of expenses shall be reimbursed by the applicable Series to the Administrator 
prior to any other distributions hereunder. 



31 

#621139v17 

(d) The provisions of this Section 5.02 shall continue to afford protection to each Protected 
Person regardless of whether such Protected Person remains in the position or capacity 
pursuant to which such Protected Person became entitled to indemnification under this 
Section 5.02 and regardless of any subsequent amendment to this Agreement; provided, 
that, no such amendment shall reduce or restrict the extent to which these indemnification 
provisions apply to actions taken or omissions made prior to the date of such amendment. 

(e) The Company and each Series shall have the power to purchase and maintain insurance on 
behalf of any Protected Person to reimburse such Protected Person for expenses incurred 
by such Protected Person in any such capacity or arising out of such Protected Pe
status as such, whether or not the Company or any Series would have the power to 
indemnify such Person against such liability under the provisions of this Section 5.02.  Any 
indemnification under this Section 5.02 or otherwise shall be paid only out of and to the 

purposes. 

Article VI. ACCOUNTING; FINANCIAL AND TAX MATTERS 

Section 6.01 Accounting Basis. The Company and each Series shall use such method of 
accounting as may be determined by the Company Manager that is consistent with United States 
generally accepted accounting principles or such other accounting methods and conventions as the 
Company Manager may from time to time determine to be used in the preparation of the 

and any Series tax returns. 

Section 6.02 Tax Matters. 

(a) The Company intends that it will make, and will cause each Series to make, an appropriate 
election consistent with the provisions of Treasury Regulation §301.7701-2 and 
§301.7701-3 to be treated as, and so that each Series shall be treated as, an association 
taxable as if a corporation under Subchapter C of the Code and not as a partnership under 
Subchapter K of the Code.  

(b) Any provision in this Agreement to the contrary notwithstanding, to the extent that any 
provision contained in this Agreement would cause the federal income tax treatment of a 
matter not to be in accordance with the corporate income tax principles specified under 
Subchapter C of the Code, such conflict shall be resolved in a manner as near as reasonably 
practicable by application to such conflicting matter the nearest analogous corporate 
federal income tax treatment of same as would be consistent with the principles of 
Subchapter C of the Code. 

(c) The Members acknowledge that the Company Manager reserves the right to supplement or 
amend any applicable provisions of this Agreement, including as to this Section 6.02, to 
address such additional processes or procedures as may be indicated as such unresolved 

. 

(d) Notwithstanding anything otherwise to the contrary herein, the Company Manager is 
authorized to take any action that may be required to cause the Company and each Series 
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to comply with any withholding or other similar requirements established pursuant to the 
Code or any other provision of U.S. federal, state or local or non-U.S. tax law or otherwise. 
To the extent the Company or any Series is required to or elects to withhold and pay over 
or otherwise pay any withholding or other taxes payable, or required to be deducted, by the 
Company or any Series or any of their respective Affiliates pursuant to the Code or any 
provision of U.S. federal, state or local or non-U.S. tax law or otherwise, attributable to a 
Member (including taxes attributable to income or gain allocable to such Member) or 

ion in the Company or any Series or a Transfer to 
such Member, the Company Manager may treat the amount withheld as a distribution of 
cash pursuant to Section 4.02 to the extent such Member would have received a cash 
distribution but for such withholding or other taxes. To the extent that such payment 
exceeds the cash distribution that such Member would have received but for such 
withholding or other taxes, the Company Manager shall notify such Member as to the 
amount of such excess and such Member shall make a prompt payment to the applicable 
Series of such amount by wire transfer, which payment shall not constitute a Capital 
Contribution of such Member to the applicable Series. 

Section 6.03 Partnership Representative.   

(a) The Company Manager is hereby designated the initial partnership representative for 

Partnership Representative shall have the exclusive authority and discretion to make any 
elections required or permitted to be made by the Company or any Series under any 
provisions of the Code or any other applicable laws and has the sole authority under the 
Code to deal with the Internal Revenue Service regarding any audit of or assessment 
against the Company or any Series under the BBA to the exclusion of all Members.  At 
any time during an audit by the Internal Revenue Service of the Company or any Series, 
the Company Manager shall have the authority to remove, with or without cause, the 
Partnership Representative and appoint a replacement Partnership Representative. The 
Partnership Representative shall be reimbursed by the Company for all out of pocket 
expenses, costs and liabilities expended or incurred by the Partnership Representative in 

Partnership Representative. 

(b) Each of the Members consents to and agrees to become bound by all actions of the 
Partnership Representative, including any contest, settlement or other action or position 
which the Partnership Representative may deem proper under the circumstances.  The 
Members specifically acknowledge, without limiting the general applicability of this 
Section 6.03, that the Partnership Representative will not be liable, responsible or 
accountable in damages or otherwise to the Company or any Member with respect to any 
action taken by it in its capacity as a Partnership Representative, except for bad faith, fraud, 
gross negligence, willful misconduct or breach of fiduciary duty.  All reasonable out-of-
pocket expenses incurred by the Partnership Representative in such capacity will be 
considered expenses of the Company for which the Partnership Representative will be 
entitled to full reimbursement. 

(c) The Partnership Representative shall, to the extent available and advisable, make a valid 
small partnership election for each taxable year of the Company. The Partnership 
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Representative shall covenant in writing to undertake its function in such capacity in good 
faith and with reasonable diligence. The Company Manager is hereby authorized, but not 
required, to cause the Company to indemnify the Partnership Representative for acts or 
omissions in discharging said function except any that result from the Partnership 

ve to any taxable year of the 
Company, reasonably in advance of the date on which a BBA small partnership election 
must be made for such taxable year, the Partnership Representative shall, as and if 

Partnership Representative shall determine on a timely basis that the Company is so 
qualified and the Partnership Representative shall make a timely small partnership election 
for the Company for that taxable year, and, in such event, the Partnership Representative 
shall provide prompt written notice to the Members that the Partnership Representative has 
done so. 

(d) If, for any Company taxable year, the Partnership Representative determines that the 
Company cannot qualify for a small partnership election, the Partnership Representative 

ermine 
the advisability of making, and if so advisable shall notify the Company Manager and shall 
make a push-out election under BBA Section 6226(b). 

(e) In connection with any BBA audit of the Company or any Series, the Partnership 
Representative shall resolve each issue in the audit only in accordance with the affirmative 
accession of the Company Manager to the advice of the Partnership Representative made, 

appropriately articulating to it the issues involved and the dynamics of the impact upon the 
Company or any Series and the Members respective to any such proposed posture. 

(f) If, in connection with a BBA audit, the IRS assesses a tax against the Company or any 
Series, the Partnership Representative, acting under BBA Section 6225(c), may require all 
of the Members, or Persons who were previously Members as to an applicable Reviewed 
Year but not as of an applicable adjustment year, and the Persons signing or joining this 
Agreement as a condition to becoming a Member hereby agree in such case, to file 
amended tax returns for the Reviewed Year and to pay their share of such assessed tax for 
such applicable period, in proportion to the share of partnership income or loss ascribed to 
each for such year, or, as necessary, upon such substantially similar allocation basis as the 
former basis of allocation may under then existing circumstances be required to be 
modified to address in a case in which the obligated Person would not as of such an 
applicable adjustment y
cessation as a Member of the Company or any amendment or termination of this 
Agreement for so long as a return of a Reviewed Year of the Company as to which any 
Person was a Member would be open to audit, and each Person signing this Agreement as 
a Member hereby agrees to indemnify the Company and the other Members from and 
against any amounts of assessed taxes as they would be otherwise obligated to pay in 
accordance with this Section 6.03, in a case in which such Person would not do so, as well 

or such other one or more Members in the event undertakings, including legal proceedings, 
to enforce such obligation hereunder against such Person were commenced.  
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(g) The Company Manager reserves the authority to, at any time, and from time to time, 

Member whose admission would disqualify the Company from making a small partnership 
election. In such a case, 
admission as a Member would disqualify the Company from making a valid small 

as would disqualify the election as a small partnership, no Member 

Transfer would disqualify the Company or any Series from making a small partnership 
election, and in such event, the Company Manager shall provide notice thereof to all 
Members. 

(h) Each Person becoming a Member hereby acknowledges that the BBA is new federal tax 
legislation effective generally as of January 1, 2018, that it replaces conventional prior tax 
law as it relates to the subject matter within its scope, and that there remain many 
unresolved issues regarding the implementation of certain of its provisions, whether 
through IRS Treasury Regulations, case law, or administrative resolutions of applicable 
governing authorities.  Accordingly, the Members acknowledge that the Company 
Manager reserves the right to supplement or amend any applicable provisions of this 
Agreement, including as to this Section 6.03, to address such additional processes or 
procedures as may be indicated as such unresolved issues are prospectively addressed as 

 

(i) The Members shall provide the Company with such information, which may be necessary 
or desirable in connection with such elections or otherwise in connection with the 
compliance with applicable tax laws, including providing information in connection with 
Section 743 of the Code and elections permitted thereunder. The Company Manager shall 
cause to be prepared and filed all tax returns of the Company and shall make all 
determinations as to tax elections by the Company.  Unless otherwise required by law, the 
Company Manager and each Series 
within the meaning of Section 6231(a)(7) of the Code.  Prompt notice shall be given to the 
Company Manager upon receipt of advice that the Internal Revenue Service or other taxing 
authority intends to examine any income tax return or record or books of the Company.  
The Company Manager shall provide the Company with such information, which may be 
necessary or desirable in connection with such elections or otherwise in connection with 
the compliance with applicable tax laws, including providing information in connection 
with Section 743 of the Code and elections permitted thereunder. 

Article VII. DISSOLUTION; REDEMPTION; WINDING UP; TERMINATION 

Section 7.01 Dissolution. 

(a) The Company as a whole shall dissolve and commence its winding up upon the first to 
occur of the following (each, a  

(i) upon the determination of the Voting Members of all of the Series, voting as one 
class, with the approval of the Company Manager, at any time; 
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(ii) the insolvency or bankruptcy of the Company; 

(iii) the sale of all or substantially all of the Series Assets of each of the Series; or 

(iv) the entry of a decree of judicial dissolution for the Company under Section 18-802 
of the Delaware Act. 

(b) Unless otherwise provided in a Certificate of Registered Series, a Series shall terminate 
and a Series commence its winding up upon the first to occur of the following (such events, 
together with the events set forth in Section 7.01(c), each a Series Dissolution Event : 

(i) upon the determination of the Voting Members of such Series with the approval of 
the Series Manager(s), at any time; 

(ii) the insolvency or bankruptcy of such Series; 

(iii) the sale of all or substantially all of Series Assets;  

(iv) an event set forth as an event of termination of such Series in the Certificate of 
Registered Series establishing such Series; or 

(v) at any time that there are no Members of such Series, unless the business of such 
Series is continued in accordance with the Delaware Act.  

(c)  

(i) the termination of such Series under Section 18-218(b)(11) of the Delaware Act; 
and 

(ii) the occurrence of a Company Dissolution Event, which shall result in a Series 
Dissolution Event as to all Series then existing. 

(d) The dissolution of the Company or any Series pursuant to Section 18-801(a)(3) of the 
Delaware Act or pursuant to Section 18-218(9)(c) of the Delaware Act are each strictly 
prohibited. 

(e) Subject to Section 18-801 of the Delaware Act, a Series may be terminated and its affairs 
wound up without causing the dissolution of the Company. The termination of a Series 
shall not affect the limitation on liabilities of such series provided by the Delaware Act or 
this Agreement. 

Section 7.02 Winding Up and Termination of a Series. 

(a) Upon the occurrence of a Series Dissolution Event, the property and business of the 
applicable Series shall be wound up by the Series Manager(s) or, in the event of the 
unavailability of the Series Manager(s), by a Person designated as a liquidating trustee by 
the Series Manager(s) (the Series Manager(s) 

Section 7.02, the Liquidating Trustee shall have discretion in determining whether to sell 
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or otherwise dispose of all Series Property for the applicable Series or to distribute the same 
in kind and the timing and manner of such disposition or distribution. While the applicable 
Series continues to hold Series Property, the Liquidating Trustee may in its discretion 
expend funds, acquire additional assets and borrow funds. The Liquidating Trustee may 
also authorize the payment of fees and expenses reasonably required in connection with 
the winding up of the applicable Series and any fees and expenses payable pursuant to any 
agreement to which the applicable Series is party. 

(b) Within a reasonable period of time following the occurrence of a Series Dissolution Event, 
all of the Series Property of the applicable Series shall be applied and distributed in the 
following manner and order of priority: First, to the claims of all creditors of the applicable 
Series (including Members except to the extent not permitted by law) shall be paid and 
discharged other than liabilities for which reasonable provision for payment has been 
made; and, second, to the Members of such Series in the same manner as Distributions 
under Section 4.02. Notwithstanding anything to the contrary in this Agreement, 
liquidating distributions shall be made no later than the last to occur of (x) 90 days after 
the date of disposition and (y) the end of the taxable year in which the 
disposition referred to in clause (x) shall occur. 

(c) When the Liquidating Trustee has completed the winding up described in this Section 7.02, 
the Certificate of Registered Series for the applicable Series shall be deemed withdrawn 
and terminated and such Series shall no longer constitute a series of the Company.  

(d) The winding up of a Series or of the Company by the Members, or by any Person of Persons 
other than the Liquidating Trustee, as set forth in 18-218(10) of the Delaware Act is hereby 
explicitly prohibited. 

Section 7.03 Winding Up and Termination of the Company. 

(a) Upon the occurrence of a Company Dissolution Event, the property and business of each 
of the Series shall be wound up by Liquidating Trustee in accordance with the provisions 
of Section 7.02. In the event that there remain any assets or liabilities of the Company as 
opposed to a Series following such events, then the Liquidating Trustee shall wind up the 
property and business relating to such assets and liabilities in the same manner as 
applicable to any Series, with modifications thereto as reasonably determined by the 
Liquidating Trustee to take into account that such actions do not relate to a particular Series. 

(b) When the Liquidating Trustee has completed the winding up described in this Section 7.03, 
the Liquidating Trustee shall take such actions as required to cause the Termination of the 
Company. 

Article VIII. MEMBER MEETINGS 

Section 8.01 Member Meetings. 

(a) There shall be no meetings of the Members of the Company overall or Members of any 
Series unless called by the Company Manager or Series Manager(s), respectively, or as 
otherwise specifically required by the Delaware Act. No Members of a Series or group of 
Members of a Series, acting in its or their capacity as Members of the Series, shall have 
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the right to call a meeting of the Members, whether of the Series or of the Company overall. 

(b) The Series Manager(s) may call meetings of the Members overall, or of one or more Series 
standing alone and it is the intent of the Company, each Series and each Member that (i) in 
the event that the meeting or action referred to is a meeting or action of all of the Members 
of all the Series, any references in this Article VIII to a meeting or action of the , 
and the provisions with respect to Voting Units and other germane matters herein, shall be 
deemed a reference to all such Members and the Voting Units and other germane matters 
herein as applicable to all such Member; and (ii) in the event that the meeting or action 
referred to is a meeting or action of the Members of a particular Series or group of Series, 
any references in this Article VIII and the 
provisions with respect to Voting Units and other germane matters herein, shall be deemed 
a reference to the Members and the Voting Units and other germane matters herein as 
applicable to the applicable Series or group of Series. The Company Manager and each 
Series Manager(s) shall have the authority, in its reasonable discretion, to interpret and 
enforce this Agreement to give effect to the intent of the provisions of this Section 8.01(b). 

(c) All acts of Members to be taken hereunder shall be taken in the manner provided in this 
Agreement. If authorized by the Series Manager(s), and subject to such guidelines and 
procedures as the Series Manager(s) may adopt, if a meeting of the Members is called 
Members and proxyholders not physically present at a meeting of Members may by means 
of remote communication participate in such meeting and be deemed present in person and 
vote at such meeting. 

(d) In the event that the meeting or action referred to is a meeting or action of all of the 
Members of all the Series, unless otherwise required by applicable law, the presence of 
one-third of the Units of all Series entitled to be vote at such meeting, either in person or 
by proxy, and entitled to vote thereat, shall constitute a quorum for the purpose of such 
meeting.  

(e) In the event that the meeting or action referred to is a meeting or action of the Members of 
a particular Series or group of Series, the presence of one third of the Units of the applicable 
Series or group of Series entitled to be vote at such meeting, either in person or by proxy, 
and entitled to vote thereat, shall constitute a quorum for the purpose of such meeting.  

(f) The Delaware Court of Chancery may issue such orders as may be appropriate, including 
orders designating the time and place of such meeting, the record date for determination of 
Members entitled to vote, and the form of notice of such meeting. 

Section 8.02 Notice of Meetings of Members. 

(a) Notice, stating the place, day and hour of any meeting of the Members, as determined by 
the Series Manager(s), and the purpose or purposes for which the meeting is called, as 
determined by the Series Manager(s), shall be delivered by the Series Manager(s) not less 
than 5 calendar days nor more than 60 calendar days before the date of the meeting, in a 
manner and otherwise in accordance with the terms herein to each Record Holder of Units 
who is entitled to vote at such meeting. Such further notice shall be given as may be 
required by Delaware or applicable federal law or any exchange on which any Units of the 
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applicable Series the members of which are entitled to vote at the meeting, are then listed. 
Only such business shall be conducted at a meeting of Members of any Series or group of 
Series as shall have been brought before the meeting pursuant to the Series Manager
notice of meeting. Any previously scheduled meeting of any Members may be postponed, 
and any meeting of the Members may be canceled, by resolution of the Series Manager(s) 
upon public notice given prior to the date previously scheduled for such meeting of the 
Members. 

(b) The Series Manager(s) shall designate the place of meeting for any meeting of the 
Members. If no designation is made, the place of meeting shall be the principal office of 
the Company. 

Section 8.03 Record Date. For purposes of determining the Members entitled to notice of or to 
vote at a meeting of the Members, the Series Manager(s) may set a Record Date, which shall not 
be less than 5 nor more than 60 days before the date of the meeting (unless such requirement 
conflicts with any rule, regulation, guideline or requirement of any National Securities Exchange 
on which any Units of the applicable Series the members of which are entitled to vote at the 
meeting are listed for trading, in which case the rule, regulation, guideline or requirement of such 
exchange shall govern). If no Record Date is fixed by the Series Manager(s), the Record Date for 
determining Members of the applicable Series or group of Series entitled to notice of or to vote at 
a meeting of Members of the applicable Series or group of Series shall be at the close of business 
on the day next preceding the day on which notice is given. A determination of Members of record 
entitled to notice of or to vote at a meeting of Members shall apply to any adjournment or 
postponement of the meeting; provided, however, that the Series Manager(s) may fix a new Record 
Date for the adjourned or postponed meeting. 

Section 8.04 Adjournment. When a meeting is adjourned to another time or place, notice need 
not be given of the adjourned meeting and a new Record Date need not be fixed, if the time and 
place thereof are announced at the meeting at which the adjournment is taken, unless such 
adjournment shall be for more than 30 days. At the adjourned meeting, the Company, or the 
applicable Series or group of Series, may transact any business which might have been transacted 
at the original meeting. If the adjournment is for more than 30 days or if a new Record Date is 
fixed for the adjourned meeting, a notice of the adjourned meeting shall be given in accordance 
with this Article VIII. 

Section 8.05 Waiver of Notice; Approval of Meeting. Whenever notice to the Members is 
required to be given under this Agreement, a written waiver, signed by the Person entitled to notice, 
whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance 
of a Person at any such meeting shall constitute a waiver of notice of such meeting, except when 
the Person attends a meeting for the express purpose of objecting, at the beginning of the meeting, 
to the transaction of any business because the meeting is not lawfully called or convened. Neither 
the business to be transacted at, nor the purpose of, any regular or special meeting of the Members 
need be specified in any written waiver of notice unless so required by resolution of the Series 
Manager(s). All waivers and approvals shall be filed with the records of the Company and the 
applicable Series or made part of the minutes of the meeting. 

Section 8.06 Required Vote. The submission of matters to Members for approval shall occur 
only at a meeting of the Members duly called and held in accordance with this Agreement at which 
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a quorum is present; provided, however, that the Members present at a duly called or held meeting 
at which a quorum is present may continue to transact business until adjournment, notwithstanding 
the withdrawal of enough Members to leave less than a quorum, if any action taken (other than 
adjournment) is approved by the required percentage of Units entitled to vote specified in this 
Agreement. Any meeting of Members may be adjourned from time to time by the chairman of the 
meeting to another place or time, without regard to the presence of a quorum. 

Section 8.07 Conduct of a Meeting; Member Lists. 

(a) The Series Manager(s) shall have full power and authority concerning the manner of 
conducting any meeting of the Members, including the determination of Persons entitled 
to vote, the existence of a quorum, the satisfaction of the requirements of this Article VIII, 
the conduct of voting, the validity and effect of any proxies and the determination of any 
controversies, votes or challenges arising in connection with or during the meeting or 
voting. The Series Manager(s) shall designate a Person to serve as chairman of any meeting 
and shall further designate a Person to take the minutes of any meeting. All minutes shall 
be kept with the records of the Company and each applicable Series maintained by the 
Series Manager(s). The Series Manager(s) may make such other regulations consistent with 
applicable law and this Agreement as it may deem advisable concerning the conduct of any 
meeting of the Members, including regulations in regard to the appointment of proxies, the 
appointment and duties of inspectors of votes, the submission and examination of proxies 
and other evidence of the right to vote. 

(b) A complete list of Members entitled to vote at any meeting of Members, arranged in 
alphabetical order and showing the address of each such Member and the number of Units 
of each Series registered in the name of such Member, shall be open to the examination of 
any Member of the Series or group of Series entitled to attend such meeting, for any 
purpose germane to the meeting, during ordinary business hours, for a period of at least 10 
days before the meeting, at the principal place of business of the applicable Series or group 
of Series. The Member list shall also be produced and kept at the time and place of the 
meeting during the whole time thereof, and may be inspected by any Member who is 
present. 

Section 8.08 Action Without a Meeting. On any matter that is to be voted on, consented to or 
approved by Members, the Members may take such action without a meeting, without prior notice 
and without a vote if a consent or consents in writing, setting forth the action so taken, shall be 
approved by the Members having not less than the minimum number of votes that would be 
necessary to authorize or take such action at a meeting at which all Members entitled to vote 
thereon were present and voted. A Certificate of Registered Series need not provide that any action 
required or permitted to be taken by the holders of the Units to which such Certificate of Registered 
Series relates may be taken without a meeting by the written consent of such holders or Members, 
in order for the provisions of this Section 8.08 to apply thereto. 

Section 8.09 Voting and Other Rights. 

(a) Only those Record Holders of Voting Units on the Record Date set pursuant to Section 
8.03 shall be entitled to notice of, and to vote at, a meeting of Members or to act with 
respect to matters as to which the holders of the Voting Units have the right to vote or to 
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act. All references in this Agreement to votes of, or other acts that may be taken by, the 
Voting Units shall be deemed to be references to the votes or acts of the Record Holders 
of such Voting Units on such Record Date. 

(b) With respect to Voting Units 
as a broker, dealer, bank, trust company or clearing corporation, or an agent of any of the 
foregoing), in whose name such Voting Units are registered, such other Person shall, in 
exercising the voting rights in respect of such Voting Units on any matter, and unless the 
arrangement between such Persons provides otherwise, vote such Voting Units in favor of, 
and at the direction of, the Person who is the Beneficial Owner, and the Company shall be 
entitled to assume it is so acting without further inquiry. 

(c) No Members shall have any cumulative voting rights. 

Section 8.10 Proxies and Voting. 

(a) On any matter that is to be voted on by Members, the Members may vote in person or by 
proxy, and such vote may be made, or proxy may be granted in writing, by means of 
electronic transmission or as otherwise permitted by applicable law. Any such proxy shall 
be delivered in accordance with the procedure established for the relevant meeting. 

(b) For purposes of this Agreement, the term 
communication not directly involving the physical transmission of paper that creates a 
record that may be retained, retrieved and reviewed by a recipient thereof and that may be 
directly reproduced in paper form by such a recipient through an automated process. Any 
copy, facsimile telecommunication or other reliable reproduction of the writing or 
transmission created pursuant to this paragraph may be substituted or used in lieu of the 
original writing or transmission for any and all purposes for which the original writing or 
transmission could be used, provided that such copy, facsimile telecommunication or other 
reproduction shall be a complete reproduction of the entire original writing or transmission. 

(c) The Series Manager(s) may, and to the extent required by law, shall, in advance of any 
meeting of all or any of Members, appoint one or more inspectors to act at the meeting and 
make a written report thereof. The Series Manager(s) may designate one or more alternate 
inspectors to replace any inspector who fails to act. If no inspector or alternate is able to 
act at a meeting of Members, the chairman of the meeting may, and to the extent required 
by law, shall, appoint one or more inspectors to act at the meeting. Each inspector, before 
entering upon the discharge of his or her duties, shall take and sign an oath faithfully to 
execute the duties of inspector with strict impartiality and according to the best of his or 
her ability. Every vote taken by ballots shall be counted by a duly appointed inspector or 
inspectors. 

(d) With respect to the use of proxies at any meeting of Members, the Company and each 
Series shall be governed by paragraphs (b), (c), (d) and (e) of Section 212 of the DGCL 
and other applicable provisions of the DGCL, as though the Company and each Series were 
a Delaware corporation and as though the Members of each Series were shareholders of a 
Delaware corporation. 
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(e) In the event that the Company or any Series becomes subject to Regulation 14A under the 
Exchange Act, pursuant to and subject to the provisions of Rule 14a-16 under the Exchange 
Act, the Company or the applicable Series, as applicable, may, but is not required to, utilize 
a Notice of Internet Availability of Proxy Materials, as described in such rule, in 
conjunction with proxy material posted to an Internet site, in order to furnish any proxy or 
related material to Members pursuant to Regulation 14A under the Exchange Act. 

Article IX. MISCELLANEOUS 

Section 9.01 Addresses and Notices. Any notice, demand, request, report or proxy materials 
required or permitted to be given or made to a Member under this Agreement shall be in writing 
and shall be deemed given or made when delivered in person or when sent by first class United 
States mail or by other means of written communication (including electronic communication) to 
the Member at the address described below. Any notice, payment or report to be given or made to 
a Member hereunder shall be deemed conclusively to have been given or made, and the obligation 
to give such notice or report or to make such payment shall be deemed conclusively to have been 
fully satisfied, upon sending of such notice, payment or report to the Record Holder of such Units 
at his address as shown on the records of the Transfer Agent or delivered electronically as 
otherwise shown on the records of the Company and the applicable Series (including on Exhibit 
A attached hereto), regardless of any claim of any Person who may have an interest in such Units 
by reason of any assignment or otherwise. An affidavit or certificate of making of any notice, 
payment or report in accordance with the provisions of this Section 9.01 executed by the Company 
and the applicable Series, the Company Manager or the Transfer Agent or the mailing organization 
shall be prima facie evidence of the giving or making of such notice, payment or report. If any 
notice, payment or report addressed to a Record Holder of a Unit at the address of such Record 
Holder of Units appearing on the books and records of the Transfer Agent or the Company and the 
applicable Series is returned by the United States Postal Service marked to indicate that the United 
States Postal Service is unable to deliver it or is returned or there is a delivery failure through any 
electronic communication, such notice, payment or report and any subsequent notices, payments 
and reports shall be deemed to have been duly given or made without further mailing (until such 
time as such Record Holder of Units or another Person notifies the Transfer Agent or the Company 
and the applicable Series of a change in his address or electronic address, as applicable) if they are 
available for the Member at the principal office of the Company and the applicable Series for a 
period of one year from the date of the giving or making of such notice, payment or report to the 
other Members. Any notice to the Company and the applicable Series shall be deemed given if 
received by the Company Manager at the principal office of the Company and the applicable Series 
designated pursuant to the terms and conditions herein. The Company Manager and any Company 
Officers may rely and shall be protected in relying on any notice or other document from a Member 
or other Person if believed by it to be genuine.  

Section 9.02 Amendments; Waiver. Except as otherwise expressly provided in this Agreement, 
any provision of this Agreement may be amended or waived only by an instrument in writing 
executed by the Company Manager, subject to the approval of the Series Manager(s) as set forth 
in Section 2.02(f), and no vote or approval of any Members shall be required for any such 
amendment unless otherwise required by applicable law. Notwithstanding the foregoing, the 
Company Manager may amend this Agreement and the schedules and exhibits hereto, without the 
approval of Members or the Series Manager(s) as set forth in Section 2.02(f), (i) to evidence the 
joinder to this Agreement of a new Member of any Series; (ii) in connection with the Transfer of 
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Units of any Series; (iii) in connection with any issuance of Units of any Series to any existing 
members for any reason, (iv) as otherwise required to reflect Capital Contributions of any Series, 
distributions of any Series and similar actions hereunder; (v) to reflect the naming of new officers, 
members of the Series Manager(s) or replacement of officers or managers of the Company or any 
Series; (vi) in connection with the creation of a Series pursuant to a Certificate of Registered Series 
as set forth in Section 1.07(a), including any modifications or amendments to such Certificate of 
Registered Series, or any termination of a Series; (vii) a change that is required to effect the intent 
expressed in the provisions of this Agreement or any Certificate of Registered Series or is 
otherwise contemplated by this Agreement or any Certificate of Registered Series; and (viii) any 
change the Company Manager deems necessary or appropriate to enable trading of membership 
interests of any Series. Notwithstanding the forgoing the Company Manager is authorized to make 
such amendments to this Agreement as required in order to comply with any applicable law, 
including, without limitation, any securities law or tax law, whether currently in place or 
promulgated in the future, without the approval of the Members or Series Manager(s) as set forth 
in Section 2.02(f). 

Section 9.03 Power of Attorney. 

(a) Each Member of each Series hereby constitutes and appoints each of the Company 
Manager and, if a Liquidating Trustee shall have been selected pursuant to Section 7.02, 
the Liquidating Trustee (and any successor to the Liquidating Trustee by merger, transfer, 
assignment, election or otherwise) and each of their authorized officers and attorneys-in-
fact , as the case may be, with full power of 
substitution, as his true and lawful agent and attorney-in-fact, with full power and authority 
in his name, place and stead, to: 

(i) execute, swear to, acknowledge, deliver, file and record in the appropriate public 
offices: 

(A) All certificates, documents and other instruments (including this Agreement 
and the Certificate of Formation and all amendments or restatements hereof 
or thereof) that any Authorized Person determines to be necessary or 
appropriate to form, qualify or continue the existence or qualification of the 
Company or any Series as a limited liability company in the State of 
Delaware and in all other jurisdictions in which the Company or any Series 
may conduct business or own property or to form, qualify or continue the 
existence or qualification any Series in the State of Delaware and in all other 
jurisdictions in which such Series may conduct business or own property or 
to; 

(B) all certificates, documents and other instruments that any Authorized 
Person determines to be necessary or appropriate to reflect, in accordance 
with its terms, any amendment, change, modification or restatement of this 
Agreement; 

(C) all certificates, documents and other instruments (including conveyances 
and a certificate of cancellation) that any Authorized Person determines to 
be necessary or appropriate to reflect the dissolution, liquidation and 
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termination of the Company or any Series pursuant to the terms of this 
Agreement; 

(D) all certificates, documents and other instruments relating to the admission, 
withdrawal, removal or substitution of any Member pursuant to, or other 
events described in, Article II or Article IV;  

(E) all certificates, documents and other instruments (including agreements and 
a certificate of merger) relating to a merger, consolidation or conversion of 
the Company or any Series;  

(F) all certificates, documents and other instruments relating to the 
determination of the rights, preferences and privileges of any Units of a 
Series or Income Rights of a Series issued pursuant to this Agreement; 

(G) all certificates, documents and other instruments that any Authorized 
Person determines to be necessary or appropriate to maintain the separate 
rights, assets, obligations and liabilities of each Series; and  

(ii) execute, swear to, acknowledge, deliver, file and record all ballots, consents, 
approvals, waivers, certificates, documents and other instruments that any 
Authorized Person determines to be necessary or appropriate to (i) make, evidence, 
give, confirm or ratify any vote, consent, approval, agreement or other action that 
is made or given by the Members hereunder or is consistent with the terms of this 
Agreement or (ii) effectuate the terms or intent of this Agreement; provided, that 
when required by any provision of this Agreement that establishes a percentage of 
the Members or of the Members of any class or Series required to take any action, 
any Authorized Person may exercise the power of attorney made in this Section 
9.03(a)(ii) only after the necessary vote, consent, approval, agreement or other 
action of the Members or of the Members of such class or Series, as applicable. 

(b) Nothing contained in this Section 9.03 shall be construed as authorizing any Authorized 
Person to amend, change or modify this Agreement except in accordance with Section 9.02 
or as may be otherwise expressly provided for in this Agreement. 

(c) The foregoing power of attorney is hereby declared to be irrevocable and a power coupled 
with an interest, and it shall survive and, to the maximum extent permitted by law, not be 
affected by the subsequent death, incompetency, disability, incapacity, dissolution, 
bankruptcy or termination of any Member and the Transfer of all or any portion of such 

Units 
representatives. Each such Member hereby agrees to be bound by any representation made 
by any Authorized Person acting in good faith pursuant to such power of attorney; and each 
such Member, to the maximum extent permitted by law, hereby waives any and all defenses 
that may be available to contest, negate or disaffirm the action of any Authorized Person, 
taken in good faith under such power of attorney in accordance with Section 9.03. Each 
Member shall execute and deliver to any Authorized Person, within 15 days after receipt 
of the request therefor, such further designation, powers of attorney and other instruments 
as any Authorized Person determines to be necessary or appropriate to effectuate this 
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Agreement and the purposes of the Company.  

Section 9.04 Successors and Assigns. This Agreement shall inure to the benefit of, and shall be 
binding upon, the successors and permitted assigns of the Members. 

Section 9.05 No Waiver. Except as set forth in Section 9.17 with respect to forum selection, no 
failure or delay by any party hereto in exercising any right, power or privilege hereunder shall 
operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or 
further exercise thereof or the exercise of any other right, power or privilege. 

Section 9.06 Survival of Certain Provisions. The covenants and agreements set forth in Section 
5.01, Section 5.02 and Section 6.02 shall survive dissolution or termination of any Series, and shall 
further survive the Termination of the Company. 

Section 9.07 Telephone Consumer Protection Act Consent. Each Member expressly consents to 
receiving calls and messages, including auto-dialed and pre-recorded message calls, and SMS 
messages (including text messages) from the Administrator, its affiliates, agents and others calling 
at their request or on their behalf, at any telephone numbers that the Member has provided to the 
Company or any Series 
telephone provider will charge Member according to the type of plan Member carries. Any 
Member may unsubscribe from receiving text messages or promotional calls at any time by (i) 
replying STOP, STOPALL, UNSUBSCRIBE, CANCEL, END or QUIT to any text message such 
Member receives from the Company or any Series or (ii) sending an email response to any email 
address from which the Member has received an email from the Company, with one of the forgoing 
words in the subject line. Each Member acknowledges and consents that following such a request 
to unsubscribe, such Member may receive one final text message from the Company confirming 
such request. 

Section 9.08 Electronic Information. Each Member hereby agrees that all current and future 
notices, confirmations and other communications may be made by the Company or any Series via 
email, sent to the email address of record of the Member provided to the Company or any Series 
as changed or updated from time to time, without necessity of confirmation of receipt, delivery or 
reading, and such form of electronic communication is sufficient for all matters regarding the 
relationship between the Company, any Series and the Members except as otherwise required by 
law. If any such electronically sent communication fails to be received for any reason, including 
but not limited to such communications being diverted to the recipients spam filters by the 
recipients email service provider, or due to a r
issues by the recipients service provider, the parties agree that the burden of such failure to receive 
is on the recipient and not the sender, and that the sender is under no obligation to resend 
communications via any other means, including but not limited to postal service or overnight 
courier, and that such communications shall for all purposes, including legal and regulatory, be 
deemed to have been delivered and received. Except as required by law, no physical, paper 
documents will be sent to Members, and a Member desires physical documents then such Member 

electronically sent communication(s) and maintaining such physical records in any manner or form 
that a Member desires. 

Section 9.09 Section 7704(e) Relief.  In the event that the Company Manager determines the 
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Company should seek relief pursuant to Section 7704(e) of the Code to preserve the status of the 
Company as a partnership for U.S. federal (and applicable state) income tax purposes, the 
Company and each Member shall agree to adjustments required by the tax authorities, and the 
Company shall pay such amounts as required by the tax authorities, to preserve the status of the 
Company as a partnership.  

Section 9.10 Severability. In case any provision in this Agreement shall be deemed to be invalid, 
illegal or unenforceable, the validity, legality and enforceability of the remaining provisions hereof 
shall not in any way be affected or impaired hereby. 

Section 9.11 Interpretation. The headings in this Agreement are inserted for convenience of 
reference only and shall not affect the interpretation of this Agreement. As used herein, masculine 
pronouns shall include the feminine and neuter, neuter pronouns shall include the masculine and 
the feminine, and the singular shall be deemed to include the plural. The use of the word 

 

Section 9.12 No Third-Party Rights. Except as expressly provided in this Agreement, this 
Agreement is intended solely for the benefit of the parties hereto and is not intended to confer any 
benefits upon, or create any rights in favor of, any Person other than the parties hereto. 

Section 9.13 Entire Agreement. This Agreement and any Certificate of Registered Series, with 
respect to the applicable Series, constitutes the entire agreement of the Company, each Series, the 
Initial Member and any Person who becomes a Member hereafter with respect to the matters 
described herein and supersedes any prior agreement or understanding among them with respect 
to such subject matter. 

Section 9.14 Rule of Construction. The general rule of construction for interpreting a contract, 
which provides that the provisions of a contract should be construed against the party preparing 
the contract, is waived by the parties hereto. Each party acknowledges that such party was 
represented by separate legal counsel in this matter who participated in the preparation of this 
Agreement or such party had the opportunity to retain counsel to participate in the preparation of 
this Agreement but elected not to do so. 

Section 9.15 Authority. Whenever in this Agreement or elsewhere it is provided that consent is 
required of, or a demand shall be made by, or an act or thing shall be done by or at the direction 
of, the Company, or whenever any words of like import are used, all such consents, demands, acts 
and things are to be made, given or done by the consent of the Company Manager or Person acting 
under the authority of the Company Manager, unless a contrary intention is expressly indicated. 

Section 9.16 Governing Law. This Agreement, and any and all claims, proceedings or causes of 
action relating to this Agreement or arising from this Agreement or the transactions contemplated 
herein, including, without limitation, tort claims, statutory claims and contract claims, shall be 
interpreted, construed, governed and enforced under and solely in accordance with the substantive 
and procedural laws of the State of Delaware, in each case as in effect from time to time and as 
the same may be amended from time to time, and as applied to agreements performed wholly 
within the State of Delaware. 
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Section 9.17 Choice of Forum for Disputes. Unless the Company Manager consents in writing 
to the selection of an alternative forum, the federal district courts of the United States of America 
and the courts of the State of Delaware, in each case located in the State of Delaware 

, shall be the exclusive forum for the resolution of any complaint asserting a cause of 
action arising under the Securities Act of 1933, as amended, or any dispute or claim related to this 
Agreement, the Company or any Series. Any person or entity purchasing or otherwise acquiring 
any interest in any security of the Company or any Series shall be deemed to have notice of and 
consented to the provisions of this Agreement. By execution or joinder to this Agreement, each 
party to this Agreement irrevocably submits to and accepts, with respect to any such action or 
proceeding, generally and unconditionally, the jurisdiction of the Selected Courts, and irrevocably 
waives any and all rights such party may now or hereafter have to object to such jurisdiction, 
whether based on forum non conveniens or other basis. 

Section 9.18 Waiver of Jury Trial. EACH PARTY TO THIS AGREEMENT 
ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY ARISE 
UNDER THIS AGREEMENT OR RELATED TO THE OPERATIONS OF THE COMPANY IS 
LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE, 
EACH SUCH PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT 
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LEGAL ACTION ARISING 
OUT OF OR RELATING TO THIS AGREEMENT OR RELATED TO THE OPERATIONS OF 
THE COMPANY. EACH PARTY TO THIS AGREEMENT CERTIFIES AND 
ACKNOWLEDGES THAT (A) NO REPRESENTATIVE OF ANY OTHER PARTY TO THIS 
AGREEMENT HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER 
PARTY TO THIS AGREEMENT WOULD NOT SEEK TO ENFORCE THE FOREGOING 
WAIVER IN THE EVENT OF A LEGAL ACTION, (B) SUCH PARTY TO THIS 
AGREEMENT HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C) SUCH 
PARTY TO THIS AGREEMENT MAKES THIS WAIVER VOLUNTARILY, AND (D) SUCH 
PARTY TO THIS AGREEMENT HAS BEEN INDUCED TO ENTER INTO THIS 
AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND 
CERTIFICATIONS IN THIS Section 9.18. 

Section 9.19  In the event that any Party institutes any action or suit to enforce 
this Agreement or to secure relief from any default hereunder or breach hereof, the prevailing Party 

in connection therewith and in enforcing or collecting any judgment rendered therein. 

Section 9.20 No Consequential or Punitive Damages. IN NO EVENT WILL ANY PARTY BE 
LIABLE TO ANY OTHER PARTY UNDER OR IN CONNECTION WITH THIS 
AGREEMENT OR IN CONNECTION WITH THE TRANSACTIONS CONTEMPLATED 
HEREIN FOR SPECIAL, GENERAL, INDIRECT, CONSEQUENTIAL, OR PUNITIVE OR 
EXEMPLARY DAMAGES, INCLUDING DAMAGES FOR LOST PROFITS OR LOST 
OPPORTUNITY, EVEN IF THE PARTY SOUGHT TO BE HELD LIABLE HAS BEEN 
ADVISED OF THE POSSIBILITY OF SUCH DAMAGE. 

Section 9.21 Expenses. Unless otherwise contemplated or stipulated by this Agreement, all costs 
and expenses incurred in connection with this Agreement shall be paid by the party incurring such 
cost or expense.  
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Section 9.22 Specific Performance. Each party to this Agreement agrees that irreparable damage 
would occur if any provision of this Agreement were not performed in accordance with the terms 
hereof and that each party to this Agreement shall be entitled to seek specific performance of the 
terms hereof in addition to any other remedy at law or in equity. 

Section 9.23 Facsimile Signatures. The use of facsimile signatures affixed in the name and on 
behalf of the transfer agent and registrar of the Company or any Series on certificates representing 
Units of any Series or Income Rights of any Series is expressly permitted by this Agreement. 

Section 9.24 Counterparts. This Agreement may be executed in multiple counterparts, each of 
which shall be deemed an original and all of which taken together shall be but a single instrument. 
Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic 
signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other 
transmission method and any counterpart so delivered shall be deemed to have been duly and 
validly delivered and be valid and effective for all purposes. 

[Signatures appear on following page]  
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IN WITNESS WHEREOF, the undersigned has executed this Agreement as of the date 
first written above. 

  

  Musicow Asset US, LLC 
  Sole Member 
      
   
 By:  ____________________  
  Name: Paul Baik   
  Title:   Manager 
      
   

Members: 
 
All members now and hereafter admitted as 
Members of the Company, pursuant to powers of 
attorney now and hereafter executed in favor of, 
and granted and delivered to the Company or 
without execution hereof or thereof by 
purchasing or otherwise lawfully acquiring any 
Unit, pursuant to Section 9.03. 

  

Agreed and accepted: 
 
Musicow Asset US, LLC, as the Company Manager 
   
      
By: ____________________  
Name: Paul Baik 
Title: Manager 
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Form of Counterpart Signature Page  

The undersigned hereby accepts, and becomes a party to, the Limited Liability Company 
Musicow US Vol. 1 LLC, a Delaware limited liability company 

Additional Class Units (as defined in the 
Agreement) of the Company with respect to a certain Series (as defined in the Agreement), and by 
its signature below signifies its agreement to be bound by the terms and conditions of the 
Agreement. 

Member Name:  ___________________________     

By:    ___________________________ 

Name:   ___________________________ 

Title:   ___________________________ 

    

Name of Series:  ____________________________ 

Number of Additional Class Units: ____________________________ 

Agreed and Accepted: 

Musicow US Vol. 1 LLC 
 
By: Musicow Asset US, LLC, as the Company 
Manager 
 
    
By: ____________________  
Name: Paul Baik 
Title: Manager 
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Exhibit A 

 Series, Members, Capital Contributions, Units 

Series Name: Musicow US Vol. 1 LLC  Series 001  Mr. Know It All 

Member Name Address 
Capital 

Contribution 

Number of  
Class A  
Units 

Additional 
Class Units

Musicow Asset US, LLC 
345 N Maple Dr, Ste. 210, Beverly 
Hills, CA 90210  

$100 1 
None 

Authorized 
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Exhibit B 

Form of Certificate of Registered Series 

Certificate of Registered Series of Musicow US Vol. 1 LLC  Series [___]  [_____________]  

In accordance with the Limited Liability Company Agreement of Musicow US Vol. 1 LLC, 
February 25, 2025 (the 

manager of the Company, Musicow US Vol. 1 LLC  Series [______]  [__________] shall be 
formed as a registered series of the Company pursuant to this Certificate of Registered Series, 
which shall be attached to, and deemed incorporated in its entirety into, the Agreement. References 
to Sections and Articles set forth herein are references to Sections and Articles of the Agreement, 
as in effect as of the Effective Date of Establishment set forth below. 

Name of Series Musicow US Vol. 1 LLC  Series [___] 
[_____________]  

Effective Date of Establishment [_____________]. 

Series Property The Series Assets. 

fees, and other income streams related to or derived from the 
musical composition pursuant to certain royalty sharing 
agreements entered into by the Series, or otherwise assigned 
to the Series, or royalties, fees, and other income stream 
otherwise derived from the following musical composition: 
[_______________] by [______________]. 

Initial Units of the Series One Class A Unit 

Additional Class Units None 

Additional Provisions [__________________] 

Agreed and executed as of the Effective Date of Establishment as set forth above by the Company 
Manager: 

    Musicow US Vol. 1 LLC 
By: Musicow Asset US, LLC, as the Company Manager 

 
    

By: ____________________  
Name: Paul Baik 
Title: Manager  
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Exhibit C 

Certificate of Registered Series of Musicow US Vol. 1 LLC  Series 00001  Mr. Know it All  

In accordance with the Limited Liability Company Agreement of Musicow US Vol. 1 LLC, 
February 25, 2025 (the 

manager of the Company, Musicow US Vol. 1 LLC  Series 00001  Mr. Know it All shall be 
formed as a registered series of the Company pursuant to this Certificate of Registered Series, 
which shall be attached to, and deemed incorporated in its entirety into, the Agreement. References 
to Sections and Articles set forth herein are references to Sections and Articles of the Agreement, 
as in effect as of the Effective Date of Establishment set forth below. 

Name of Series Musicow US Vol. 1 LLC  Series 00001  Mr. Know it 
All  

Effective Date of Establishment February 26, 2025. 

Series Property The Series Assets. 

fees, and other income streams related to or derived from the 
musical composition pursuant to certain royalty sharing 
agreements entered into by the Series, or otherwise assigned 
to the Series, or royalties, fees, and other income stream 
otherwise derived from the following musical composition: 
Mr. Know It All by Kelly Clarkson. 

Initial Units of the Series One Class A Unit 

Additional Class Units None 

Additional Provisions None 

Agreed and executed as of the Effective Date of Establishment as set forth above by the Company 
Manager: 

Musicow US Vol. 1 LLC 
 
By: Musicow Asset US, LLC, as the Company 
Manager 
 
    
By: ____________________  
Name: Paul Baik 
Title:   Manager 
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LIMITED LIABILITY COMPANY OPERATING AGREEMENT 
OF 

MUSICOW US VOL. 1 LLC 

Musicow US 
Vol. 1 LLC, a Delaware series  February 
25 , 2025, and is entered into by Musicow Asset US, LLC as its sole 

 

R E C I T A L S: 

WHEREAS, the Company has heretofore been formed as a series limited liability company 
under the Delaware Act (as defined below) pursuant to a Certificate of Formation filed with the 
Secretary of State of the State of Delaware on August 2, 2024; 

NOW, THEREFORE, in consideration of the agreements and obligations set forth herein 
and for other good and valuable consideration, the receipt and sufficiency of which are hereby 
acknowledged, the Initial Member hereby agrees as follows: 

Article I. GENERAL PROVISIONS 

Section 1.01 Definitions. For the purpose of this Agreement, the following terms shall have the 
following meanings: 

(a)
Units of a Series.  

(b) Additional Class Unit Section 2.06(c). 

(c) Section 2.04(a)(ii). 

(d) Section 2.04(a). 

(e)
through one or more intermediaries, controls, or is controlled by, or is under common 
control with, such Person and, for the purposes of this definition, the term 

possession, directly or indirectly, of the power to direct or cause the direction of the 
management policies of such Person, whether through the ownership of voting securities, 

of the Company solely by reason of being a Member of the Company. 

(f) Additional Class Members, the greater of (a) 
19.9% of the aggregate outstanding Additional Class Units of a Series, or (b) such other 
percentage set forth in the applicable Certificate of Registered Series, unless such 
Aggregate Ownership Limit is otherwise waived by the Company Manager in its sole 
discretion. 

(g)   
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(h) 
Manager in accordance with Section 2.01(f), pursuant to which the Company Manager will 
allocate certain costs among the various Series.  

(i) Section 9.03(a). 

(j) 
from Tax Hikes Act of 2015, Pub. L. No.114-113, div. Q, Section 411, whose operational 
provisions are contained in Internal Revenue Code Sections 6221 through 6241, and 
provided that the Company and each Series shall be bound by any final decision in a 
proceeding brought under the BBA with respect to the Company or any Series. 

(k) 
contract, arrangement, understanding, relationship or otherwise has or shares: (i) voting 
power, which includes the power to vote, or to direct the voting of, such security and/or 
(ii) investment power, which includes the power to dispose, or to direct the disposition of, 

correlative meanings. Notwithstanding the forgoing, any determination as to whether a 
-3(a) 

of the Securities Exchange Act, as amended. If such Person would be deemed a Beneficial 
Owner pursuant to Section 13, such Person shall be deemed a Beneficial Owner for 
purposes of this Agreement and, conversely, if such Person would not be deemed a 
Beneficial Owner pursuant to Section 13, such Person shall not be deemed a Beneficial 
Owner for purposes of this Agreement. 

(l) 
Value of any property contributed or deemed to be contributed by such Member, if any, to 
the capital of the Company from time to time pursuant to Section 4.01. 

(m) Section 1.07(a). 

(n) 
regulations of the Depositary or (ii) in such other form as may be adopted by the Company 
Manager, issued by the Company evidencing ownership of one or more Units or one or 
more Income Rights. 

(o) Class A Class A Unit of the applicable Series. 

(p) Class A Section 2.06(b). 

(q)  

(r)  

(s) Section 7.01(a). 

(t) Section 2.01(a). 

(u) Section 2.03(a). 
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(v)  

(w) 
to as the Delaware Limited Liability Company Act, as amended from time to time, and any 
successor thereto. 

(x)  Income Rights or Units issued in global form, 
The Depository Trust Company and its successors and permitted assigns. 

(y) Section 
101, et seq., as amended, supplemented or restated from time to time, and any successor to 
such statute. 

(z)  

(aa) 
or restated from time to time and any successor to such statute, and the rules and regulations 
promulgated thereunder. 

(bb) 
market value determined by the Series Manager(s). 

(cc) 

the 
date of such Termination and, unless otherwise provided in a Certificate of Registered 
Series, the fiscal year for tax and financial reporting purposes of each Series shall be the 
same as the fiscal year of the Company. 

(dd) Section 2.07. 

(ee) Section 2.07. 

(ff) -

trailing twelve-  net 

net assets at fiscal year-end.  

(gg)  

(hh)  Section 1.07(a). 

(ii)  

(jj)  

(kk) Section 5.02(b). 

(ll)  Section 7.02(a). 
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(mm) Section 2.01(a). 

(nn)  

(oo) 
Section 6(a) of the Exchange Act or any successor thereto, or any other over-the-counter 
market or secondary trading platform on which the Income Rights or Units are listed or 
available for trading.  

(pp)  

(qq) 
partnership, a joint venture, a limited liability company, a trust, an estate, an unincorporated 
organization, a governmental authority or other entity. 

(rr) means: (i) the Company Manager and the Series Manager(s) of any 
Series; (ii) the Administrator and its Affiliates; (iii) any Member; (iv) any Company 
Officer; or (v) any Person who serves at the request of the Company and/or any Series 
Manager(s) on behalf of the Company or any Series as an officer, director, partner, 
member, stockholder or employee of any other Person. 

(ss) 
the identity of the Members entitled to notice of, or to vote at, any meeting of Members of 
a Series or of the Company overall or entitled to exercise rights in respect of any lawful 
action of Members of a Series or of the Company overall, or (b) the identity of Members 
entitled to receive any report or distribution or to participate in any offer. 

(tt)  Income Rights or 
Units are registered on the books of the Company or the Transfer Agent, as applicable, as 
of the opening of business on a particular business day. 

(uu) 
Code. 

(vv)  
all of the Series Assets held by the applicable Series to an un-Affiliated third-party and 
receipt by the applicable Series of value therefor as determined by the Series Manager(s). 

(ww) 
regulations thereunder.   

(xx)  has the meaning set forth in Section 9.17. 

(yy) Section 1.06(b). 

(zz) Section 7.01(b). 

(aaa) Series Manager(s) ve the meanings set forth in Section 
2.01(a). 
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(bbb) 
of (i) Income Rights, or (ii) Additional Class Units of a particular Series, in each case for 
sale to the public pursuant to Regulation A under the Securities Act, in an amount as 
determined by the Company Manager, or, in any other offering of Income Rights or 
Additional Class Units of such Series, as determined by the Company Manager in the event 
such Series Offering shall not proceed for any reason. 

(ccc) Section 2.03(b). 

(ddd) 
aggregated with the Series Property of each of the other Series. 

(eee) the Series Assets and all assets, 
properties (whether tangible or intangible, and whether real, personal or mixed) and rights 
of any type contributed to or acquired by a particular Series and owned or held by or for 
the account of such Series, whether owned or held by or for the account of such Series as 
of the date of the designation or establishment thereof or thereafter contributed to or 
acquired by such Series. 

(fff) Section 1.07(a). 

(ggg) 
pursuant to Article III as a result of a Transfer of Units to such Person. 

(hhh) 
the Company following the end of the Winding Up Period by the filing of a Certificate of 
Cancellation of the Company with the Secretary of State of the State of Delaware. 

(iii) Income Rights of each Series or class of Units 
of each Series, such bank, trust company or other Person (including the Company or any 
Series or one of either of their Affiliates) as shall be appointed from time to time by the 
Company Manager to act as registrar and transfer agent for such Income Rights or class of 
Units of such Series; provided that if no Transfer Agent is specifically designated for such 
Income Rights or class of Units of such Series, the Administrator or the Company shall act 
in such capacity. 

(jjj)  n Income Right, or a Unit of a Series and the associated 
membership interest in a Series, a transaction by which the Record Holder of an Income 
Right or a Unit of such Series assigns such Income Right or Unit to another Person who is 
or becomes a Member of such Series (in the case of the Transfer of a Unit), and includes a 
sale, assignment, gift, exchange or any other disposition by law or otherwise, including any 
transfer upon foreclosure of any pledge, encumbrance, hypothecation or mortgage. 

(kkk)  
issued pursuant to the Code. 

(lll) Section 2.06(b). 

(mmm)  
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(nnn) Class A Unit for such Series, and, if 
applicable, the Additional Class Units of such applicable Series pursuant to the provisions 
of Section 2.09(b). 

(ooo) 
the Termination of the Company. 

Section 1.02 Name. Musicow US Vol. 1 LLC
the Company shall be conducted under such name or 
by the Company Manager, provided that a Series may conduct business under its name 

. The Company Manager may elect to 
change the name of the Company or any Series at any time. 

Section 1.03 Principal Office. The principal office of the Company shall be at a location as 
determined by the Company Manager either within or outside of the United States. The Company 
shall keep its books and records at its principal office. The principal office of each Series shall be 
the same as the principal office of the Company.  

Section 1.04 Registered Office and Registered Agent. The street address of the registered office 
of the Company and of each Series in the State of Delaware shall be as selected by the Company 
Manager. The Company Manager may elect to change the registered office and the registered agent 
of the Company or any Series at any time. 

Section 1.05 Term. The Company was formed on August 2, 2024 and shall continue its regular 
business activities until the Company and each of the Series is dissolved. The term of the Company 
and each Series shall be perpetual, unless and until it is dissolved or terminated in accordance with 
the provisions of Article VII. The existence of each Series shall commence upon the effective date 
of the Certificate of Registered Series establishing such Series, as provided in Section 1.07. The 
existence of the Company as a separate legal entity shall continue until the cancellation of the 
Certificate of Formation as provided in the Delaware Act. 

Section 1.06 Formation; Purpose and Powers; Certificate of Formation. 

(a) The Company has been formed as, and shall operate as, a registered series limited liability 
company as set forth in Section 18-218 of the Delaware Act, and as further set forth in the 
remainder of this Agreement.  

(b) The Company and each Series is organized for the purposes of undertaking such activities 
as determined by the Company Manager and, subject to the terms and conditions herein 
and of the Delaware Act, the Members, which are permitted by applicable law and 
engaging in activities incidental or ancillary thereto. Notwithstanding the forgoing, the 
Company has been organized to form the Series, with each such Series holding the assets 
as identified on the Certificate of Registered Series for such Series (as to each such Series, 
t Series Assets , and undertaking certain actions with respect thereto. 

(c) The Company and each Series shall possess and may exercise all the powers and privileges 
granted by the Delaware Act or by any other law or by this Agreement, together with any 
powers incidental thereto, which are necessary or convenient to the conduct, promotion or 
attainment of the business, purposes or activities of the Company or such Series. 
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(d) The Certificate of Formation has been filed with the Secretary of State of the State of 
Delaware, such filing being hereby confirmed, ratified and approved in all respects. The 
Company Manager shall use reasonable efforts to cause to be filed such other certificates 
or documents that it determines to be necessary or appropriate for the formation, 
continuation, qualification and operation of a series limited liability company in the State 
of Delaware or any other state in which the Company or any Series may elect to do business 
or own property. To the extent that the Company Manager determines such action to be 
necessary or appropriate, the Company Manager shall, or shall direct the Administrator or 
the appropriate Company Officers to, file amendments to and restatements of the 
Certificate of Formation and do all things to maintain the Company as a series limited 
liability company under the laws of the State of Delaware or of any other state in which 
the Company or any Series may elect to do business or own property, and if the 
Administrator or a Company Officer is so directed, such Administrator or Company 
Officer, as applicable, shall be an authorized person of the Company and, unless otherwise 
provided in a Certificate of Registered Series, of each Series within the meaning of the 
Delaware Act for purposes of filing any such certificate with the Secretary of State of the 
State of Delaware. The Company shall not be required, before or after filing, to deliver or 
mail a copy of the Certificate of Formation, any qualification document or any amendment 
thereto to any Member.  

Section 1.07 Registered Series. 

(a) General; Establishment of Series. Subject to the provisions of this Agreement, the 
Company Manager may, at any time and from time to time and in compliance with Section 
1.07(c), cause the Company to establish in writing (each, a Certificate of Registered 
Series ) one or more registered series of the Company as such term is used under Section 
18-218 of the Delaware Act (each a Series ). Each Certificate of Registered Series shall 
be substantially in the form as attached hereto as Exhibit B. The Certificate of Registered 
Series shall relate solely to the Series established thereby and shall not be construed: (i) to 
affect the terms and conditions of any other Series, or (ii) to designate, fix or determine the 
rights, powers, authority, privileges, preferences, duties, responsibilities, liabilities and 
obligations in respect of Income Rights or Units of any other Series, or the Members of 
such other Series. The terms and conditions for each Series established pursuant to this 
Section 1.07(a) shall be as set forth in this Agreement and the Certificate of Registered 
Series, as applicable, for the Series. Upon approval of any Certificate of Registered Series 
by the Company Manager, such Certificate of Registered Series shall be attached to this 
Agreement as an Exhibit until such time as none of the Income Rights or Units of such 
Series remain outstanding. The books and records of the Company shall be maintained by 
the Company on a Series-by-Series basis, accounting for the assets of each Series 
separately from the other assets of the Company or any other Series thereof. Following the 
formation of the Company, the initial Series of the Company is as set forth in the Certificate 
of Registered Series as attached hereto as Exhibit C ).  

(b) Series Operation. Each of the Series shall operate to the extent practicable as if it were a 
separate limited liability company. 

(c) Certificate of Registered Series. The Certificate of Registered Series establishing a Series 
may: (i) specify a name or names under which the business and affairs of such Series may 
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be conducted; (ii) designate, fix and determine the relative rights, powers, authority, 
privileges, preferences, duties, responsibilities, liabilities and obligations in respect of 
Units of such Series and the Members associated therewith (to the extent such terms differ 
from those set forth in this Agreement); (iii) designate or authorize the designation of 
specific officers of such Series; and (iv) set forth any additional information as may be 
provided for herein. A Certificate of Registered Series (or any resolution of the Series 
Manager(s) of such Series amending any Certificate of Registered Series) shall be effective 
when a duly executed original of the same is included by the Administrator at the direction 
of the Company Manager among the permanent records of the Company, and shall be 
annexed to, and constitute part of, this Agreement (it being understood and agreed that, 
upon such effective date, the Series described in such Certificate of Registered Series shall 
be deemed to have been established and the Units of such Series shall be deemed to have 
been authorized in accordance with the provisions thereof). The Certificate of Registered 
Series establishing a Series may set forth specific provisions governing the rights of such 
Series against a Member of such Series who fails to comply with the applicable provisions 
of this Agreement (including, for the avoidance of doubt, the applicable provisions of such 
series Designation). The Certificate of Registered Series of a Series may specifically 
modify the terms and conditions of this Agreement as shall be applicable to such Series by 
identifying by section number and provision the terms and conditions which are so 
modified, as determined by the Company Manager, and in such event such terms and 
conditions as in such Certificate of Registered Series shall control. In the event of a conflict 
between the terms and conditions of this Agreement and a Certificate of Registered Series, 
the terms and conditions of the Certificate of Registered Series shall prevail. 

(d) Assets and Liabilities Of a Series. 

(i) Assets Of a Series. All consideration received by the Company for the issuance or 
sale of Units of a particular Series, together with all assets in which such 
consideration is invested or reinvested, and all income, earnings, profits and 
proceeds thereof, from whatever source derived, including any proceeds derived 
from the sale, exchange or liquidation of such assets, and any funds or payments 
derived from any reinvestment of such proceeds, in whatever form the same may 
be (assets), shall, subject to the provisions of this Agreement, be held for the benefit 
of the Series, the Members of such Series and the holders of Income Rights of such 
Series, and not for the benefit of the Members of any other Series or the holders of 
Income Rights of any other Series, for all purposes, and shall be accounted for and 
recorded upon the books and records of the Series separately from any assets of any 
other Series. Such assets are herein referred to as assets of that Series. In the event 
that there are any assets in relation to the Company that, in the Company Manager
reasonable judgment, are not readily determinable to be assets of a particular Series, 
the Company Manager shall allocate such assets to, between or among any one or 
more of the Series, in such manner and on such basis as the Company Manager 
deems fair and equitable, and in accordance with provisions herein, and any asset 
so allocated to a particular Series shall thereupon be deemed to be an asset of that 
Series. Each allocation by the Company Manager pursuant to the provisions of this 
Section 1.07(d)(i) shall be conclusive and binding upon the Members of each and 
every Series. Separate and distinct records shall be maintained for each and every 
Series, and the Company Manager shall not commingle the assets of one Series 



9 

#621139v17 

with the assets of any other Series. The records maintained for a Series shall 
reasonably identify its assets, including by specific listing, category, type, quantity, 
computational or allocational formula or procedure (including a percentage or share 
of any asset or assets) or by any other method where the identity of such assets is 
objectively determinable, and such records will be deemed to account for the assets 
of such Series separately from the other assets of the Company, or any other Series. 

(ii) Liabilities Of a Series. All debts, liabilities, expenses, costs, charges, obligations 
and reserves incurred by, contracted for or otherwise existing (liabilities) with 
respect to a particular Series shall be charged against the assets of that Series. Such 
liabilities are herein referred to as liabilities of that Series. In the event that there 
are any liabilities in relation to the Company that, in the Company Manager s 
reasonable judgment, are not readily determinable to be liabilities of particular 
Series, the Company Manager shall allocate and charge (including indemnification 
obligations) such liabilities to, between or among any one or more of the Series, in 
such manner and on such basis as the Company Manager deems fair and equitable 
and in accordance with the provisions herein and the Allocation Policy, and any 
liability so allocated and charged to a particular Series shall thereupon be deemed 
to be a liability of that Series. Each allocation by the Company Manager pursuant 
to the provisions of this Section 1.07(d)(ii) shall be conclusive and binding upon 
the Members of each and every Series. All liabilities of a Series shall be enforceable 
against the assets of that Series only, and not against the assets of the Company or 
any other Series, and except to the extent set forth above, no liabilities shall be 
enforceable against the assets of any Series prior to the allocation and charging of 
such liabilities as provided above. Any allocation of liabilities that are not readily 
allocatable to a particular Series or between or among one or more of the Series 
shall not represent a commingling of such Series to pool capital for the purpose of 
carrying on a trade or business or making common investments and sharing in 
profits and losses therefrom. The Company Manager has caused notice of this 
limitation on inter-series liabilities to be set forth in the Certificate of Formation, 
and, accordingly, the statutory provisions of Section 18-215(b) and Section 18-218 
of the Delaware Act relating to limitations on inter-series liabilities (and the 
statutory effect under Section 18-207 of the Delaware Act of setting forth such 
notice in the Certificate of Formation) shall apply to the Company and each Series. 
Notwithstanding any other provision of this Agreement, no distribution on or in 
respect of Units in a particular Series, including, for the avoidance of doubt, any 
distribution made in connection with the winding up of such Series, and no 
payments with respect to the Income Rights of a particular Series, shall be effected 
by the Company other than from the assets of that Series, nor shall any Member of 
a Series, former Member of a Series, holder of income rights of a Series or former 
holder of Income Rights of a Series, otherwise have any right or claim against the 
assets of any other Series (except to the extent that such any Member of a Series, 
former Member of a Series, holder of income rights of a Series or former holder of 
Income Rights of a Series has such a right or claim hereunder as a any Member of 
a Series, former Member of a Series, holder of income rights of a Series or former 
holder of Income Rights of such other Series or in a capacity other than as a Member 
of a Series, former Member of a Series, holder of income rights of a Series or former 
holder of Income Rights of a Series Member or former Member). 
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(iii) Costs and Expenses. Costs and expenses of each Series shall be paid by the 
Administrator (as defined below) or directly by the applicable Series, or by the 
Company or other Persons, as set forth in Section 2.04 or otherwise set forth herein. 

(e) Ownership of Series Property. Title to and beneficial interest in a Series Property shall be 
deemed to be held and owned by the relevant Series and no Member or Members of such 
Series, individually or collectively, shall have any title to or beneficial interest in a specific 
Series Property or any portion thereof. Each Member of a Series irrevocably waives any 
right that it may have to maintain an action for partition with respect to its interest in the 
Company, any Series or any Series Property. Any Series Property shall be held or 
registered in the name of the relevant Series, in the name of a nominee or as the Series 
Manager(s) may determine; provided, however, that Series Property shall be recorded as 

name in which legal title to such Series Property is held. Any corporation, brokerage firm 
or transfer agent called upon to transfer any Series Property to or from the name of any 
Series shall be entitled to rely upon instructions or assignments signed or purporting to be 
signed by any Series Manager or its agents without inquiry as to the authority of the person 
signing or purporting to sign such instruction or assignment or as to the validity of any 
transfer to or from the name of such Series. 

(f) No Preference. No Units shall entitle any Member to any preemptive, preferential or similar 
rights unless such preemptive, preferential or similar rights are set forth in this Agreement 
or in the applicable Certificate of Registered Series on or prior to the date of the Series 
Offering of any interests of such Series (the designation of such preemptive, preferential 
or similar rights with respect to a Series in the Certificate of Registered Series). 

(g) Additional Provisions. The following shall apply to each Series: 

(i) A Series may carry on any lawful business, purpose or activity, whether or not for 
profit, other than as limited by the Delaware Act.  

(ii) A Series shall have the power and capacity to, in its own name, contract, hold title 
to assets (including real, personal and intangible property), grant liens and security 
interests, and sue and be sued. 

(iii) Except as otherwise provided by the Delaware Act, no member or manager of a 
Series shall be obligated personally for any debt, obligation or liability of such 
series, whether arising in contract, tort or otherwise, solely by reason of being a 
member or acting as manager of such Series. 

Article II. MANAGEMENT; MEMBERS; UNITS; INCOME RIGHTS 

Section 2.01 Managers; Series Manager(s); Rights and Duties. 

(a) The Company is a manager-managed limited liability company, and each Series shall be 
similarly managed as a manager-managed Series. Subject to the terms and conditions 
herein, the management of the Company overall shall be vested in Musicow Asset US, 
LLC shall be vested in a 
one of more managers of such Series (each, a  and, in the event that there 
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) as selected by the Company Manager. The 
Company overall shall be managed by the Company Manager, except to the extent set forth 
herein or in any Certificate of Registered Series with respect to such Series, and each Series 
shall be managed by the Series Manager(s) of such Series as the manager of such Series, 
in each case until the earlier of (i) the dissolution of the Series pursuant to Article VII or 
(ii) its removal or replacement as set forth herein. The Company Manager, with respect to 
the Company, and the Series Manager(s) with respect to each Series , 

and each Series, as applicable, for all purposes 
under the Delaware Act. Series Manager
referencing the Series Manager of a particular Series, shall be deemed a reference to the 
Series Manager of the applicable Series.  

(b) Except as otherwise expressly provided in this Agreement or as required by the Delaware 
Act, the Company Manager shall have complete and exclusive discretion in the 
management and control of the affairs and business of the Company overall, except to the 
extent that the management of a Series is vested in the Series Manager(s) of such Series 
hereunder, and shall possess all powers necessary, convenient or appropriate to carrying 
out the purposes and business of the Company, including doing all things and taking all 
actions necessary to carry out the terms and provisions of this Agreement.  

(c) Subject to the terms and conditions herein, the initial Series Manager for each Series shall 
be Paul Baik. Any Series Manager of any Series may be removed or replaced at any time 
by the Class A Member of such Series, with the Class A Unit of such Series having one 
vote on such matters of such Series. Except as otherwise expressly provided in this 
Agreement or as required by the Delaware Act, the Series Manager(s) of a Series shall have 
complete and exclusive discretion in the management and control of the affairs and 
business of such Series, and shall possess all powers necessary, convenient or appropriate 
to carrying out the purposes and business of the such Series, including doing all things and 
taking all actions necessary to carry out the terms and provisions of this Agreement, 
including, without limitation, to make determinations and complete actions with respect (i) 
the use of the assets of such Series (including cash on hand) for any purpose consistent 
with the terms of this Agreement, including the financing of the conduct of the operations 
of such Series and the repayment of obligations of such Series; and (ii) the negotiation, 
execution and performance of any contracts, conveyances or other instruments (including 
instruments that limit the liability of any Series under contractual arrangements to all or 
particular assets of such Series). Except as otherwise expressly provided in this Agreement, 
the Series Manager(s) of a Series shall have, and shall have full authority in its discretion 
to exercise, on behalf of and in the name of such Series, all rights and powers of a 

to carry out the purposes of such Series. Except as otherwise expressly provided in this 
Agreement, the Series Manager(s) of such Series or Persons designated by the Series 
Manager(s) of such Series, including officers and agents (including the Administrator) 
appointed by the Series Manager(s), will be the only Persons authorized to execute 
documents which will be binding on such Series. To the fullest extent permitted by 
Delaware law, the Series Manager(s) of a Series will have the power to perform any acts, 
statutory or otherwise, with respect to such Series (including with respect to any Subsidiary 
of such Series) or this Agreement, which would otherwise be possessed by the Members 
of such Series under Delaware law, and the Members of such Series will have no power 
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whatsoever with respect to the management of the business and affairs of such Series the 
Company (including with respect to any Subsidiary of such Series) except as expressly 
provided herein. In furtherance of the authority granted to the Series Manager of a Series 
pursuant to this Agreement, the determination as to any the matters for which the Series 
Manager as to such Series has the power to make, shall be final and conclusive and shall 
be binding upon the Company and such Series and every holder of Units of such Series 
and every holder of Income Rights of such Series. A person does not need to be a Member 
of any Series to serve as a Series Manager of such Series.  

(d) Notwithstanding anything herein to the contrary, in the event that a Series has more than 
one Series Manager, any reference herein to an action to be taken by a Series Manager or 
the Series Managers or decision to be taken by a Series Manager or the Series Managers 
by such Series shall be deemed a reference to any Series Manager of such Series, and such 
Series Managers shall not be required to agree on any action or decision in order for such 
action to be taken or decision to be made. 

(e) Subject to the terms and conditions herein, all decisions regarding the management and 
operations of a Series shall be made by the Series Manager(s) of such Series, provided, 
however, that the Administrator as named pursuant to the provisions herein shall have the 
power and authority as set forth herein. 

(f) The Company Manager may adopt an Allocation Policy which shall provide that that items 
not related to a specific Series will be allocated across all Series pro rata based upon the 
value of the underlying Series Properties, as determined by the Company Manager. The 
Company Manager may amend the Allocation Policy in its sole discretion from time to 
time.  

Section 2.02 Actions by a Series Manager(s) of a Series.  Notwithstanding anything herein or in 
the Delaware Act to the contrary, no Series shall undertake any of the following actions, or agree 
to undertake any of the following actions, unless such actions have been approved by the Series 
Manager(s) of such Series:  

(a) The entry into by such Series of any agreement, contract or other instrument which would 
reasonably be expected to result in any liability or obligation of such Series in excess of 
$10,000, other than such costs directly and reasonably related to the administration of the 
Series Assets;  

(b) Any replacement of the Administrator for such Series;  

(c) The initial sale or issuance by the Series of any Units or Income Rights of such Series;  

(d) Any change in the tax election of such Series; 

(e) Any amendment or modification to the Certificate of Registered Series for such Series; 

(f) Any amendment of this Agreement which would be applicable to such Series, other than 
as set forth in Section 9.02;  

(g) Any sale of all or substantially all of the Series Assets of such Series at any time; and 
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(h) Any elective dissolution of such Series (i.e., in a circumstance other than where such 
dissolution is required as set forth herein).  

Section 2.03 Officers. 

(a) At any time, the Company Manager may appoint and replace individuals as officers or 

Company Manager may elect to act on behalf of the Company with such power and 
authority as the Company Manager may delegate to such persons. Company Officers shall 
hold their offices for such terms as shall be determined from time to time by the Company 
Manager, and any Company Officer may be removed or replaced at any time, with or 
without cause, by the Company Manager. The Company Officers, to the extent of their 
powers set forth in this Agreement or otherwise vested in them by action of the Company 
Manager not inconsistent with this Agreement, are agents of the Company for the purpose 

actions of the Company Officers taken in accordance 
with such powers shall bind the Company. 

(b) Subject to the terms and conditions herein, at any time, the Series Manager(s) of a Series 
may appoint and replace individuals as officers or agents of such Series (as applicable, 

Series Manager(s) of such Series may elect to act 
on behalf of such Series with such power and authority as the Series Manager(s) of such 
Series may delegate to such persons. Series Officers shall hold their offices for such terms 
as shall be determined from time to time by the Series Manager(s) of such Series, and any 
Series Officer may be removed or replaced at any time, with or without cause, by the Series 
Manager(s) of such Series. The Series Officers of a Series, to the extent of their powers set 
forth in this Agreement or otherwise vested in them by action of the Series Manager(s) of 
such Series not inconsistent with this Agreement, are agents of such Series for the purpose 
of business and the actions of the Series Officers taken in accordance with 
such powers shall bind such Series. 

(c) Unless otherwise determined and set forth by the Company, with respect to the Company 
Officers, or the Series Manager(s) of a Series with respect to the Series Officers of such 
Series, and subject to the policies and procedures of the Company and the Series applicable 
to officers and employees, each Officer shall have the powers, rights and obligations as are 
customarily held and exercised by other persons in similar positions in limited liability 
companies organized under the Delaware Act, subject to Section 2.01(b) and to the 
remainder of this Agreement. Except to the extent otherwise provided herein, each 
Company Officer and each Series Officer shall have a fiduciary duty of loyalty and care as 
set forth in the Delaware Act. No Company Officer and no Series Officer shall at any time 
serve as trustee in bankruptcy for any Affiliate of the Company. 

(d) Notwithstanding the foregoing, it shall be deemed not to be a breach of any duty (including 
any fiduciary duty) or any other obligation of any type whatsoever of any Manager or any 
officer or employee or any Affiliates of such Manager, officer or employee (other than any 
express obligation contained in any agreement to which such Person and the Company or 
any Series or any of their respective subsidiaries are parties) to engage in outside business 
interests and activities in preference to or to the exclusion of the Company or any Series or 
in direct competition with the Company or any Series; provided such Person does not 
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engage in such business or activity as a result of or using confidential information provided 
by or on behalf of the Company or any Series to such Person; provided, further, that a 
Person shall not be deemed to be in direct competition with the Company or any Series 

purposes, of securities of any publicly traded entity if such Person does not, together with 
ass or securities of such 

publicly traded entity, and such Person is not a director or officer (and does not hold an 
equivalent position) in such publicly traded entity. None of the Company Manager, any 
Series Manager(s), or any officer or employee shall have any obligation hereunder or as a 
result of any duty expressed or implied by law to present business opportunities to the 
Company or any Series that may become available to Affiliates of such Person. None of 
any Member or any other Person shall have any rights by virtue of the Series Manager

Series Manager(s), officer or employee 
duties as the Series Manager(s) or any Manager, officer or employee or this Agreement in 
any business ventures of the Administrator or any Manager or any officer or employee or 
any Affiliates of the Administrator or any such Manager, officer or employee. 

Section 2.04 Administrator; Fees; Costs and Expenses.  

(a) Administrator.  

(i) While the Series Manager(s) of a Series shall have ultimate authority over such 
Series and all Series Property of such Series and the operations of such Series, each 
Series shall authorize a Person to act as the administrator of such Series (the 

to manage all day-to-day operations of such Series, when and as 
created, subject to the terms and conditions herein. The initial Administrator of each 
Series shall be Musicow Asset US, LLC, but may be changed at any time by the 
Series Manager(s) as set forth in Section 2.02(b).  

(ii) The Administrator may be paid a fee in consideration of its services to a Series and 
in consideration of structuring and completing the acquisition of Series Assets for 
a particular Series, in such amount and at such times as determined by the Series 
Manager(s) (the . 

(b) Costs and Expenses Paid by the Administrator.  

(i) In consideration of the payment of the Administrative Fee, if any, but without a 
requirement for such Administrative Fee to be paid, the Administrator shall pay all 
Series Offering expenses, including fees, costs and expenses incurred in connection 
with executing the applicable Series Offering, consisting of underwriting, legal, 
accounting, escrow and compliance costs related to such Series Offering, provided 
that, in the event that such costs and expenses exceed the amount of the 
Administrative Fee, if any, the applicable Series shall pay such excess amount to 
the Administrator. 

(ii) In consideration of the payment of the Administrative Fee, if any, but without a 
requirement for such Administrative Fee to be paid, the Administrator shall pay the 
following costs and expenses of the applicable Series, and, if such costs and 
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expenses relate to the operations of the Company overall and not to the particular 
Series, to the extent allocated to such Series by the Allocation Policy, provided that, 
in the event that such costs and expenses exceed the amount of the Administrative 
Fee, if any, if any, the applicable Series shall pay to the Administrator such excess 
amount: 

(A) The costs of preparing and filing any reports to be filed with the Securities 
and Exchange Commission; 

(B) Any fees, costs and expenses related to financial audits, if required; 

(C) Any fees, costs and expenses related to preparation and filing of tax returns; 

(D) any and all income taxes and marketing fees, costs and expenses incurred 
in connection with the management of a Series Property of the applicable 
Series; 

(E) any fees, costs and expenses incurred in connection with preparing any 
reports and accounts of the applicable Series;  

(F) Series Manager(s), the 
directors and the officers in connection with the applicable Series; 

(G) any governmental fees imposed on the capital of the Series (or the Company 
as a result of the operations of such Series) or incurred in connection with 
compliance with applicable regulatory requirements;   

(H) any legal fees and costs (including settlement costs) arising in connection 
with any litigation or regulatory investigation instituted against the Series 
(or the Company as a result of the operations of such Series) or the Series 
Manager(s), the Administrator or any Series Officer in connection with the 
affairs of such Series; 

(I) any fees, costs and expenses of a third-party registrar and transfer agent 
appointed by the Series Manager(s) in connection with such Series; 

(J) 
a result of the operations of such Series) in connection with advice directly 

 

(K) the costs of any other outside appraisers, valuation firms, accountants, 
attorneys or other experts or consultants engaged by the Series Manager(s) 
in connection with the operations of the applicable Series;  

(L) Any costs and expenses as agreed to be paid by the Administrator in 
connection with the acquisition of any Series Assets; and 

(M) All costs and expenses incidental to the termination and winding up of such 
Series and its share of the costs and expenses incidental to the termination 
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and winding up of the Company as allocated to it in accordance with the 
Allocation Policy. 

(c) Costs and Expenses Paid by the Series. All other costs and expenses of a Series other than 
those as set forth in Section 2.04(b), and, if such costs and expenses relate to the operations 
of the Company overall and not to the particular Series, to the extent allocated to such 
Series by the Allocation Policy, shall be paid directly by the Series, provided, however, 
that the Administrator may elect to pay any such costs and expenses directly, or may 
advance funds to the Series in order for the Series to pay such costs and expenses, in which 
event the applicable Series shall repay such amounts to the Administrator when the Series 
has sufficient funds to do so, or at such other times as may be agreed by the Administrator 
and the Series.  Such costs and expenses shall, without limitation, include the following:  

(i) All costs and expenses incurred in connection with the acquisition of a Series 
Property, including brokerage and sales fees and commissions, transfer taxes, and 
any blue sky filings required in order for such Series to be made available to 
Members in certain states (unless borne by the Series Manager(s), as determined in 
its sole discretion); 

(ii) all income, capital gain, sales, use, value added, transfer, stamp, registration, 
documentary, excise, real property transfer or gains, or similar taxes imposed on 
the Series as a result of the operations of a Series; 

(iii) any withholding or transfer taxes imposed on the Series (or the Company as a result 

earnings, investments or withdrawals;   

(iv) any indemnification payments to be made pursuant to this Agreement with respect 
to the operations of such Series;  

(v) any similar expenses that may be determined to be operating expenses of the 
applicable Series, as determined by the Company Manager in its reasonable 
discretion;  

(vi) Any costs and expenses as agreed to be paid by the applicable Series in any 
agreement related to the acquisition of the Series Assets; and 

(vii) any other costs and expenses of a Series not otherwise set forth in Section 2.04(b). 

Section 2.05 Members. 

(a) A Person shall be admitted as a Member of a Series and shall become bound by, and shall 
be deemed to have agreed to be bound by, the terms of this Agreement if such Person 
purchases or otherwise lawfully acquires any Unit of any Series, and such Person shall 
become the Record Holder of such Unit, in accordance with the provisions of this 
Agreement. A Member may be an Additional Class Member of any Series or a Class A 
Member of any Series (and may be a Member of one or more Series) and, in such case, 
shall have the rights and obligations accorded to the Additional Class Units of such Series 
with respect to such Additional Class Units of such Series, and the rights and obligations 
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accorded to the Class A Unit of such Series with respect to such Class A Unit of such 
Series, and, pursuant to the provisions of Section 18-101(9) of the Delaware Act, any 
Record Holder of a Unit shall be bound by this Agreement as a Member without the 
requirement to execute this Agreement or a joinder hereto. A Person may not become a 
Member without acquiring a Unit. Unless otherwise determined by the Company Manager, 
a Person acquiring one or more Units of a Series shall be a Member of such Series and not 
of the Company overall or of any other Series.  

(b) The Company Manager may withhold its consent to the admission of any Person as a 
Member for any reason, including when it determines in its reasonable discretion that such 
admission could: (i) result in there being 2,000 or more beneficial owners (as such term is 
used under the Exchange Act) or 500 or more beneficial owners that are not accredited 
investors (as defined under the Securities Act) of any Units of a Series, as specified in 

lding to be in 
excess of the Aggregate Ownership Limit, (iii) in any trailing 12-month period, cause the 

Aggregate 12-Month Investment Limit, (iv) adversely affect the Company or a Series or 
subject the Company, a Series, the Company Manager or any of their respective Affiliates 
to any additional regulatory or governmental requirements or cause the Company to be 
disqualified as a limited liability company, or subject the Company, any Series, the 
Company Manager or any of their respective Affiliates to any tax to which it would not 
otherwise be subject, (v) cause the Company to be required to register as an investment 
company under the Investment Company Act, (vi) cause the Company Manager or any of 
its Affiliates to be required to register under the Investment Advisers Act, (vii) cause the 
assets of the Company or any Series to be treated as plan assets as defined in Section 3(42) 
of ERISA, or (viii) result in the termination of the Company for US federal income tax 
purposes.   

(c) The name, mailing address, and tax identification of each Member shall be listed on the 
books and records of the Company and each Series maintained for such purpose by the 
Company and each Series, to the extent determined necessary by the Company Manager. 
The Company Manager shall update the books and records of the Company and each Series 
from time to time as necessary to reflect accurately the information therein. 

(d) Except as otherwise provided in the Delaware Act, and subject to Section 2.05(e) and 
Section 4.01, the debts, obligations and liabilities of the Company generally, which are not 
attributable to any Series, whether arising in contract, tort or otherwise, shall be solely the 
debts, obligations and liabilities of the Company, and none of the Members of any Series 
shall be obligated personally for any such debt, obligation or liability of the Company 
solely by reason of being a Member of the Company or any Series. 

(e) Except as otherwise provided in the Delaware Act, the debts, obligations and liabilities of 
a Series, whether arising in contract, tort or otherwise, shall be solely the debts, obligations 
and liabilities of such Series, and not of any other Series. In addition, the Members shall 
not be obligated personally for any such debt, obligation or liability of any Series solely by 
reason of being a Member. 

(f) Except to the extent expressly provided in this Agreement: (i) no Member shall be entitled 
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to the withdrawal or return of any Capital Contribution, except to the extent, if any, that 
distributions made pursuant to this Agreement or upon dissolution of the Company or any 
Series, as applicable, may be considered as such by law and then only to the extent provided 
for in this Agreement; (ii) no Member of a Series shall have priority over any other Member 
of a Series either as to the return of Capital Contributions of such Series or as to profits, 
losses or distributions; (iii) no Member of a Series holding any Units of any Series shall 
have priority over any other Member holding Units of the same Series either as to the return 
of Capital Contributions or as to distributions; (iv) no interest shall be paid by the Company 
or any Series on Capital Contributions; and (v) no Member, in its capacity as such, shall 

business, 
or have the power to 

sign documents for or otherwise bind the Company or any Series by reason of being a 
Member. 

(g) Any Member shall be entitled to and may have business interests and engage in business 
activities in addition to those relating to the Company or any Series, including business 
interests and activities in direct competition with the Company or any Series. None of the 
Company, any Series or any of the other Members shall have any rights by virtue of this 
Agreement in any such business interests or activities of any Member. 

(h) Unless otherwise provided herein, and subject to the other provisions herein, Members may 
not be expelled from or removed as Members of the Company. Members shall not have 
any right to resign or redeem their membership interests from the Company; provided that 

transferring Member shall cease to be a Member of the Company with respect to the Units 
so transferred and that Members of a Series shall cease to be Members of such Series when 
such Series is finally liquidated in accordance with the provisions herein. 

(i) 
deemed to be a reference to the Member of a particular Series.  

Section 2.06 Units; Membership; Additional Class Units. 

(a) Unless otherwise provided in the applicable Certificate of Registered Series, the Company 
is authorized to issue in respect of each Series an unlimited number of membership 
interests, which shall be denominated as set forth in Section 2.06(b). All Units issued 
pursuant to, and in accordance with the requirements of this Agreement shall be validly 
issued membership interests in the applicable Series and in the Company, except to the 
extent otherwise provided in the Delaware Act or this Agreement (including any Certificate 
of Registered Series). Any Member holding Units of a Series shall be deemed a Member 
of such Series and of the Company to the extent set forth herein and in the Delaware Act. 

(b) Subject to the provisions herein, the total of the membership interests in any Series shall 
be comprised of one Class A Unit having the rights and preferences as set forth herein (the 
Class A Unit  and any Additional Class Unit(s) (as defined below) which may be created 

and issued as set forth herein.  

(c) The Company may elect to create additional class of membership interests in any Series, 
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other than the Class A Units, at any time by amendment of the Certificate of Registered 
Series of the applicable Series, and to set the name, rights and preferences thereof (each, 

, and together with the Class A Units, as to each Series, the 
Units of such Series Unit  of such Series). Additional Class Units of a Series 

and the Class A Unit of a Series shall have the same rights, powers and duties, except as 
otherwise set forth in this Agreement or the applicable Certificate of Registered Series. 
Units shall represent an interest solely in the Series to which they relate, and unless 
otherwise specified herein, any reference to any Additional Class Units or the Class A Unit 
shall be deemed a reference to the Additional Class Units or the Class A Unit of the 
applicable Series. There shall be no limit to the total number of classes or number of 
Additional Class Units of any Series which may be issued, and each Series shall be limited 
to the issuance of one Class A Unit. The Units of the Members for each Series shall be as 
set forth on Exhibit A attached hereto, which may be updated as set forth herein. The name 
and mailing address of each Member of each Series, , shall 
be listed on the books and records of the Company and each Series maintained for such 
purpose by the Company and each Series, or the Transfer Agent. 

(d) Upon execution of this Agreement, the Initial Member shall be issued one (1) Class A Unit 
of the Initial Series, representing 100% of the membership interests in the Initial Series as 
of such date, in return for a capital contribution to such Initial Series of $100. As of the 
date of such execution, the Class A Unit shall constitute all of the membership interests of 
the Company and of such Initial Series and, prior to the creation and issuance of any 
Additional Class Units of the Initial Series, shall have all of the rights and privileges of 
100% of the membership interests in the Initial Series, and therefore the Company, afforded 
pursuant to this Agreement and applicable law.  

(e) Upon the formation of any additional Series, the Initial Member shall be issued one (1) 
Class A Unit of such additional Series, representing 100% of the membership interests in 
such additional Series as of such date, in return for a capital contribution to such additional 
Series of $100. 

(f) Subject to the provisions in this Agreement, the Series Manager(s) shall have full power 
and authority to schedule one or more closings to issue Additional Class Units of the 
applicable Series and admit Members of such Series to the Company in accordance with 
the provisions of this Agreement. Any Person that acquires Additional Class Units of a 
Series from the Series and is admitted as an Additional Class Member of such Series after 

Additional 
Class Units of such Series, be deemed to pay to the applicable Series 
rata share of any amounts used to acquire the Series Assets for such Series, including any 
true-up fees and any other amounts paid to such Series by the previously admitted 
Additional Class Members of such Series. 

Section 2.07 Income Rights.  The Company and the Manager may elect to create, with respect 
to each Series, contractual rights to receive income or payments from the Series Assets of such 
Series, as set forth in the Certificate of Registered Series of the applicable Series, including those 

in each case 
having such terms and conditions as determined by the Company and the Manager and as set forth 

, and to thereafter issue and sell 
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the Income Rights in any Series Offering or as otherwise determined by the Company and the 
Manager. Notwithstanding anything providing or signifying to the contrary herein, the Income 
Rights shall be, and shall evidence, solely rights to receive the applicable payments as set forth 
therein, and shall be contractual agreements between the applicable Series and the holder or 
counterparty thereto , shall not be deemed membership interests 
of the Company or any Series or result in the Income Rights Holder being a Member of the 
Company or any Series, shall not entitle the Income Rights Holder to any rights or obligations of 
a Member, and shall not have any voting rights with respect to the Company or any Series. The 
purchase price paid for the acquisition of any Income Rights shall not be a capital contribution to 
the Company or to any Series. A Person may become a Record Holder of an Income Right without 
the consent or approval of any of the Members. 

Section 2.08 Certificates and Representations of Units and Income Rights. 

(a) Units and Income Rights may be recorded in book entry form or may be evidenced by 
certificates or electronic or crypto tokens or coins, or in any other form, as determined by 
the Company Manager as may be permitted by the Delaware Act. Notwithstanding 
anything to the contrary herein, unless the Company Manager shall determine otherwise in 
respect of Income Rights or one or more classes of Units of a Series or as may be required 
by the Depository with respect to any specific class of Units of a Series or any Income 
Rights of a Series, neither Income Rights nor Units shall be evidenced by physical 
Certificates. No Member of any Series shall have the right to require the Company or any 
Series to issue physical Certificates representing Units for any reason, except as may be 
required by applicable law. No Income Rights Holder shall have the right to require the 
Company or any Series to issue physical Certificates representing Income Rights for any 
reason, except as may be required by applicable law. If the Company Manager authorizes 
the issuance of Units or Income Rights to any Person in the form of physical Certificates, 
the Company shall issue one or more Certificates in the name of such Person evidencing 
the number of such Units or the number of Income Rights, as applicable, being so issued. 
Certificates shall be executed on behalf of the Company or a Series by the Company 
Manager. If and to the extent a Transfer Agent has been appointed with respect to the 
Income Rights or any class or series of Units of a Series, no Certificate representing such 
Income Rights or class or series of Units of a Series shall be valid for any purpose until it 
has been countersigned by the Transfer Agent; provided, however, that if the Company 
Manager elects to issue Income Rights or Units in global form, the Certificates representing 
Income Rights or Units shall be valid upon receipt of a certificate from the Transfer Agent 
certifying that the Income Rights or Units have been duly registered in accordance with the 
directions of the Company Manager. Any or all of the signatures required on the Certificate 
may be by facsimile. If any officer or Transfer Agent who shall have signed or whose 
facsimile signature shall have been placed upon any such Certificate shall have ceased to 
be such officer or Transfer Agent before such Certificate is issued by the Company or any 
Series, such Certificate may nevertheless be issued by the Company or any Series with the 
same effect as if such Person were such officer or Transfer Agent at the date of issue. 
Certificates for any class or series of Units or Income Rights shall be consecutively 
numbered and shall be entered on the books and records of the Company and the applicable 
Series Units 

. 
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(b) If any mutilated Certificate is surrendered to the Company or the Transfer Agent, the 
Company Manager on behalf of the Company and the applicable Series shall execute, and 
the Transfer Agent shall countersign and deliver in exchange therefor, a new Certificate 
evidencing the same number and class or series of Units or the number and form of Income 
Interests as the Certificate so surrendered. The Company Manager on behalf of the 
Company and the applicable Series shall execute, and the Transfer Agent shall countersign 
and deliver, a new Certificate in place of any Certificate previously issued if the Record 
Holder of the Certificate: (i) makes proof by affidavit, in form and substance satisfactory 
to the Company and the applicable Series, that a previously issued Certificate has been lost, 
destroyed or stolen; (ii) requests the issuance of a new Certificate before the Company and 
the applicable Series has notice that the Certificate has been acquired by a purchaser for 
value in good faith and without notice of an adverse claim; (iii) if requested by the 
Company and the applicable Series, delivers to the Company and the applicable Series a 
bond, in form and substance satisfactory to the Company and the applicable Series, with 
surety or sureties and with fixed or open penalty as the Company and the applicable Series 
may direct to indemnify the Company and the applicable Series and the Transfer Agent 
against any claim that may be made on account of the alleged loss, destruction or theft of 
the Certificate; and (iv) satisfies any other reasonable requirements imposed by the 
Company and the applicable Series. If a Member fails to notify the Company and the 
applicable Series within a reasonable time after he has notice of the loss, destruction or 
theft of a Certificate representing Unit(s), and a Transfer of the Units represented by the 
Certificate is registered before the Company and the applicable Series or the Transfer 
Agent receives such notification, the Member shall be precluded from making any claim 
against the Company, the applicable Series or the Transfer Agent for such Transfer or for 
a new Certificate. If an Income Rights Holder fails to notify the Company and the 
applicable Series within a reasonable time after he has notice of the loss, destruction or 
theft of a Certificate representing Income Rights, and a Transfer of the Income Rights 
represented by the Certificate is registered before the Income Rights Holder and the 
applicable Series or the Transfer Agent receives such notification, the Income Rights 
Holder shall be precluded from making any claim against the Company, the applicable 
Series or the Transfer Agent for such Transfer or for a new Certificate. As a condition to 
the issuance of any new Certificate under this Section 2.08, the Company and the 
applicable Series may require the payment of a sum sufficient to cover any tax or other 
governmental charge that may be imposed in relation thereto and any other expenses 
(including the fees and expenses of the Transfer Agent) reasonably connected therewith. 

Section 2.09 Voting. 

(a) Unless otherwise provided in this Agreement or any Certificate of Registered Series, (i) 
each Voting Unit of each Series shall be entitled to one vote for all matters submitted for 
the consent or approval of Members of the Company generally, (ii) each Voting Unit 
(regardless of Series) shall vote together as a single class on all matters as to which all 
holders of Voting Units are entitled to vote, (iii) each Voting Unit of a particular Series 
shall be entitled to one vote for all matters submitted for the consent or approval of the 
Members of such Series. Except as otherwise set forth in this Agreement, the Voting Units 
shall vote together as a single class on all matters submitted for approval of Members, and 
shall have the right to vote on any matter on which the Members overall, or the Members 
of such Series, are entitled to vote on hereunder or on which the Members overall, or the 
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Members of such Series, are required to vote pursuant to the Delaware Act and each such 
Voting Unit shall be entitled to and shall constitute one (1) vote.  

(b) The Additional Class Units of a Series shall have no voting rights hereunder, except to the 
extent specifically required by the Delaware Act, and shall not be Voting Units for any 
purposes hereunder, in each case except to the extent specifically required by the Delaware 
Act. In the event that the Delaware Act specifically grants voting rights to the Additional 
Class Units or requires the Additional Class Units to vote on any matter, or any voting 
rights are granted to the Additional Class Units herein, each Additional Class Unit shall 
have one vote on such applicable matter and the Additional Class Unit

Additional Class Member
for purposes of such matter. 

(c) In determining any action or other matter to be undertaken by or on behalf of the Company 
overall, each Voting Member shall be entitled to cast a number of votes equal to the number 
of Voting Units that such Voting Member holds, with the power to vote, at the time of such 
vote unless otherwise set forth in this Agreement. Unless otherwise set forth in this 
Agreement, or otherwise required by the Delaware Act, the taking of any action by the 
Company which required a vote of the Voting Members as set forth above shall be 
authorized by the affirmative vote of a majority of the Voting Units, subject to any approval 
of the Company Manager, as required herein. 

(d) In determining any action or other matter to be undertaken by or on behalf of any Series, 
each Voting Member of such Series shall be entitled to cast a number of votes equal to the 
number of Voting Units of such Series that such Voting Member holds, with the power to 
vote, at the time of such vote unless otherwise set forth in this Agreement. Unless otherwise 
set forth in this Agreement, or otherwise required by the Delaware Act, the taking of any 
action by any Series which required a vote of the Voting Members of such Series as set 
forth above shall be authorized by the affirmative vote of a majority of the Voting Units of 
such Series, subject to any approval of the Company Manager or the Series Manager(s) of 
such Series as required herein. 

Section 2.10 Withdrawal or Removal and Replacement of Administrators. An Administrator 
may withdraw for any reason upon notice to the Series Manager(s) of the applicable Series. An 
Administrator may be removed and replaced at any time for any reason by the Series Manager(s) 
of the applicable Series. 

Section 2.11 Reliance by Third Parties. Notwithstanding anything to the contrary in this 
Agreement, any Person dealing with the Company or any Series shall be entitled to assume that 
the Series Manager(s) of the applicable Series and any Series Officer of such Series has full power 
and authority to encumber, sell or otherwise use in any manner any and all assets of the such Series 
and to enter into any contracts on behalf of such Series, and such Person shall be entitled to deal 
with the Series Manager(s) or any such Series Officer as if it were the Series  sole party in interest, 
both legally and beneficially. Each Member hereby waives, to the fullest extent permitted by law, 
any and all defenses or other remedies that may be available against such Person to contest, negate 
or disaffirm any action of the Series Manager(s) or any Officer in connection with any such 
dealing. In no event shall any Person dealing with the Series Manager(s) or any Officer or its 
representatives be obligated to ascertain that the terms of this Agreement have been complied with 
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or to inquire into the necessity or expedience of any act or action of the Series Manager(s) or any 
Officer or its representatives. Each and every certificate, document or other instrument executed 
on behalf of the any Series by the Series Manager(s) or any Series Officer of such Series shall be 
conclusive evidence in favor of any and every Person relying thereon or claiming thereunder that 
(a) at the time of the execution and delivery of such certificate, document or instrument, this 
Agreement were in full force and effect, (b) the Person executing and delivering such certificate, 
document or instrument was duly authorized and empowered to do so for and on behalf of the 
Company or any Series and (c) such certificate, document or instrument was duly executed and 
delivered in accordance with the terms and provisions of this Agreement and is binding upon the 
Company or the applicable Series. 

Section 2.12 Books and Records. The Company shall keep or cause to be kept at the principal 
office of the Company or such other place as determined by the Company Manager appropriate 
books and records with respect to the business of the Company and each Series, including all books 
and records necessary to provide to the Members any information required to be provided pursuant 
to this Agreement or applicable law. Any books and records maintained by or on behalf of the 
Company or any Series in the regular course of its business, including the record of the Members, 
books of account and records of Company or Series proceedings, may be kept in such electronic 
form as may be determined by the Company Manager; provided, that the books and records so 
maintained are convertible into clearly legible written form within a reasonable period of time. 
Each Member shall have the right, upon reasonable demand for any purpose reasonably related to 

as a member of the Company (as reasonably determined by the Company 
Manager) to such information pertaining to the Company as a whole and to each Series in which 
such Member has a membership interest, as provided in Section 18-305 of the Delaware Act; 
provided, that prior to such Member having the ability to access such information, the Company 
Manager shall be permitted to require such Member to enter into a confidentiality agreement in 
form and substance reasonably acceptable to the Company Manager. For the avoidance of doubt, 
except as may specifically be permitted or required herein, a Member shall only have access to the 
information (including any Certificate of Registered Series) referenced with respect to any Series 
in which such Member is a holder of Units or an Income Rights Holder and not to any Series in 
which such Member does not hold any Units or which such Income Rights Holder does not hold 
any Income Rights, as applicable. 

Article III. REGISTRATION AND TRANSFER OF UNITS AND INCOME RIGHTS. 

Section 3.01 Maintenance of a Register. Subject to the restrictions on Transfer and ownership 
limitations contained herein: 

(a) The Company, or its appointee, shall keep or cause to be kept on behalf of the Company 
and each Series a register that will set forth the Record Holders of each of the Units and 
the record of Income Rights Holders and information regarding the Transfer of each of the 
Units and Income Rights, as applicable. The Company Manager is hereby initially 
appointed as registrar and transfer agent of the Additional Class Units and any Income 
Rights, provided that the Company Manager may appoint such third-party registrar and 
transfer agent as it determines appropriate in its sole discretion, for the purpose of 
registering Additional Class Units and Income Rights and Transfers of such Additional 
Class Units and Income Rights as herein provided, including as set forth in any Certificate 
of Registered Series.  
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(b) Upon acceptance by the Company Manager of the Transfer of any Additional Class Unit, 
each transferee of an Additional Class Unit (i) shall be admitted to the Company as a 
Substitute Member with respect to the Additional Class Units so transferred to such 
transferee when any such transfer or admission is reflected in the books and records of the 
Company, (ii) shall be deemed to agree to be bound by the terms of this Agreement and 
the Certificate of Registered Series, and, if requested or required by the Company Manager 
will complete a Form of Adherence as required by Section 3.02(a), (iii) shall become the 
Record Holder of the Additional Class Units so transferred, (iv) grants powers of attorney 
to the Company Manager and any Liquidating Trustee and each of their authorized officers 
and attorneys in fact, as the case may be, as specified herein, and (v) makes the consents 
and waivers contained in this Agreement. The Transfer of any Additional Class Units and 
the admission of any new Substitute Member shall not constitute an amendment to this 
Agreement, and no amendment to this Agreement shall be required for the admission of 
new Substitute Members. A Member shall not be required to physically execute a 
counterpart signature page of this Agreement to be bound hereby, unless required by the 
Company Manager. 

(c) Upon acceptance by the Company Manager of the Transfer of any Income Rights, each 
transferee of Income Rights shall become the Record Holder of the Income Rights so 
transferred. 

(d) Nothing contained in this Agreement shall preclude the settlement of any transactions 
involving Additional Class Units or Income Rights entered into through the facilities of 
any National Securities Exchange or over-the-counter market on which such Additional 
Class Units or Income Rights are listed or quoted for trading, if any. 

(e) Without limiting the foregoing, when a Person (such as a broker, dealer, bank, trust 
company or clearing corporation or an agent of any of the foregoing) is acting as nominee, 
agent or in some other representative capacity for another Person in acquiring and/or 
holding Units of any Series or Income Rights of any Series, as between the Company and 
the applicable Series on the one hand, and such other Persons on the other, such 
representative Person shall be the Record Holder of such Units of such applicable Series 
or the Record Holder of such Income Rights of such applicable Series, as applicable. 

(f) The Company shall be entitled to recognize the Record Holder of a Unit as the owner of 
Units and the Record Holder of Income Rights as the owner of the Income Rights, and, 
accordingly, shall not be bound to recognize any equitable or other claim to or interest in 
such Units or Income Rights, as applicable, on the part of any other Person, regardless of 
whether the Company shall have actual or other notice thereof, except as otherwise 
provided by law or any applicable rule, regulation, guideline or requirement of any 
National Securities Exchange or over-the-counter market on which such Units or Income 
Rights are listed for trading (if ever). Without limiting the foregoing, when a Person (such 
as a broker, dealer, bank, trust company or clearing corporation or an agent of any of the 
foregoing) is acting as nominee, agent or in some other representative capacity for another 
Person in acquiring or holding membership interests or Income Rights, as between the 
Company on the one hand, and such other Persons on the other, such representative Person 
shall be the Record Holder of such membership interest or Income Rights, as applicable.  
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Section 3.02 Transfers and Ownership Limitations.  

(a) Upon any Transfer of any Member Units, the transferee shall automatically become a 
Member, without the need to execute a counterpart signature page or Joinder to this 
Agreement, and will be bound by all of the terms and conditions of this Agreement and the 
Certificate of Registered Series, and will be deemed to have consented thereto as a result 
of the acquisition of any Units; provided, however, that upon request from the Company 
Manager the transferee shall complete a Form of Adherence to the reasonable satisfaction 
of the Company Manager as set forth in Section 3.01(b).  

(b) The Company and each Series shall undertake such actions and set forth such procedures 
so as to ensure that, unless waived by the Company Manager in its sole discretion, no 
issuance or Transfer of any Units or any Income Rights shall be completed if such Transfer 
or issuance would:  

(i) result in the transferee directly or indirectly exceeding the Individual Aggregate 12-
Month Investment Limit or owning in excess of the Aggregate Ownership Limit; 

(ii) result in there being 2,000 or more beneficial owners (as such term is used under 
the Exchange Act) or 500 or more beneficial owners that are not accredited 
investors (as defined under the Securities Act) of any Series Additional Class 
Units, as specified in Section 12(g)(1)(A)(ii) of the Exchange Act, unless such 
Additional Class Units have been registered under the Exchange Act or the 
Company is otherwise an Exchange Act reporting company; 

(iii) cause all or any portion of the assets of the Company or any Series to constitute 
plan assets for purposes of ERISA; 

(iv) adversely affect the Company or such Series, or subject the Company, the Series, 
the Company Manager or any of their respective Affiliates to any additional 
regulatory or governmental requirements or cause the Company to be disqualified 
as a limited liability company or subject the Company, any Series, the Company 
Manager or any of their respective Affiliates to any tax to which it would not 
otherwise be subject;  

(v) require registration of the Company, any Series, any Income Rights or any 
Additional Class Units under any securities laws of the United States of America, 
any state thereof or any other jurisdiction; or 

(vi) violate or be inconsistent with any representation or warranty made by the 
transferring Member. 

(c) In the event any Transfer permitted by this Agreement shall result in beneficial ownership 
by multiple Persons of any Member  or any Income Rights, the 
Company Manager may require one or more trustees or nominees to be designated to 
represent a portion of or the entire interest or Income Rights transferred for the purpose of 
receiving all notices which may be given and all payments which may be made under this 
Agreement, and for the purpose of exercising the rights which the transferor as a Member 
had pursuant to the provisions of this Agreement or exercising the rights which the 
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transferor had as an Income Rights Holder. 

(d) A transferee shall be entitled to any future distributions attributable to the Additional Class 
Units or Income Rights, as applicable, transferred to such transferee and to transfer such 
Additional Class Units or Income Rights, as applicable, in accordance with the terms of 
this Agreement; provided, however, that such transferee of any Units shall not be entitled 
to the other rights of a Member as a result of such Transfer until he or she becomes a 
Substitute Member.  

(e) The Company and each Series shall incur no liability for distributions made in good faith 
to the transferring Member until a written instrument of Transfer of such Units has been 
received by the Company and recorded on its books and the effective date of Transfer of 
such Units has passed or the Company has received other evidence of Transfer of such 
Units in a form as determined by the Company Manager. 

(f) The Company and each Series shall incur no liability for payments made in good faith to 
the transferring Income Rights Holder until a written instrument of Transfer of such Income 
Rights has been received by the Company and recorded on its books and the effective date 
of Transfer of such Income Rights has passed or the Company has received other evidence 
of Transfer of such Income Rights in a form as determined by the Company Manager. 

(g) Any other provision of this Agreement to the contrary notwithstanding, any Substitute 
Member shall be bound by the provisions hereof. Prior to recognizing any Transfer in 
accordance with this Article III, the Company Manager may require, in its sole discretion: 

(i) the transferring Member and each transferee to execute one or more deeds or other 
instruments of Transfer in a form satisfactory to the Company Manager;  

(ii) each transferee to acknowledge its assumption (in whole or, if the Transfer is in 
respect of part only, in the proportionate part) of the obligations of the transferring 
Member by executing a Form of Adherence (or any other equivalent instrument as 
determined by the Company Manager);  

(iii) each transferee shall provide all the information required by the Company Manager 
to satisfy itself as to anti-money laundering, counter-terrorist financing and 
sanctions compliance matters; and  

(iv) payment by the transferring Member, in full, of the costs and expenses referred to 
in Section 3.02(i). 

(h) No Transfer shall be completed or recorded in the books of the Company, and no proposed 
Substitute Member shall be admitted to the Company as a Substitute Member, unless and 
until each of the requirements herein has been satisfied or, at the sole discretion of the 
Company Manager, waived. 

(i) The transferring Substitute Member shall bear all costs and expenses arising in connection 
with any proposed Transfer, whether or not the Transfer proceeds to completion, including 
any legal fees incurred by the Company or any broker or dealer, any costs or expenses in 
connection with any opinion of counsel, and any transfer taxes and filing fees. 
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Section 3.03 Restrictions; Remedies for Breach. 

(a) Any Transfer of any Units of a Series shall only be completed subject to the compliance 
by the Member and the proposed transferee with all applicable laws; and furthermore may 
only be completed in accordance with the provisions of this Agreement. 

(b) Any Transfer or attempted Transfer of any Unit(s) of any Series in contravention of this 
Agreement shall be absolutely null and void ab initio and of no force or effect, on or against 
the Company, any Series, any Member of any Series, any creditor of the Company or any 
Series or any claimant against the Company or any Series, and may be enjoined, and shall 
not be recorded on the books and records of the Company or any Series. No distributions 
of cash or property of the Company or any Series shall be made to any transferee of any 
Unit(s) or any Series which is/are Transferred in violation hereof, nor shall any such 
Transfer be registered on the books of the Company or any Series. The Transfer or 
attempted Transfer of any Unit(s) of any Series in violation hereof shall not affect the 
Beneficial Ownership of such Unit(s) of such Series, and, notwithstanding such Transfer 
or attempted Transfer, the Member of such Series making such prohibited Transfer or 
attempted Transfer shall retain the right to vote, if any, and the right to receive liquidation 
proceeds and any other distributions with respect to the Units of such Series. 

(c) A Member shall cease to be a Member of a Series and to have the power to exercise any 
rights or powers of a Member with respect to such Series upon the assignment of all of the 

Agreement that causes a Member to cease to be a Member of a Series shall not, in itself, 
cause such Member to cease to be a Member of any other Series or terminate the continued 
membership of a Member in the Company or cause the termination of the Series, regardless 
of whether such Member was the last remaining Member of such Series. 

(d) If the Company Manager shall at any time determine in good faith that a Transfer or other 
event has taken place that results in a violation of this Article III, the Company Manager 
shall take such action as it deems advisable to refuse to give effect to or to prevent such 
Transfer or other event, including, without limitation, causing the Company to redeem the 
applicable Units, refusing to give effect to such Transfer on the books of the Company or 
instituting proceedings to enjoin such Transfer or other event. 

Section 3.04 Record Holders. The Company and each Series shall be entitled to recognize the 
Record Holder of a Unit as the owner of a Unit of such Series and to recognize the Record Holder 
of an Income Right as the owner of an Income Right of such Series, and accordingly, shall not be 
bound to recognize any equitable or other claim to or interest in such Unit or Income Right, as 
applicable, on the part of any other Person, regardless of whether the Company or any Series shall 
have actual or other notice thereof, except as otherwise provided by law or any applicable rule, 
regulation, guideline or requirement of any National Securities Exchange on which such Units or 
Income Rights of such Series are listed for trading, if any.  

Article IV. SUBSCRIPTION TO UNITS; CAPITAL CONTRIBUTIONS; DISTRIBUTIONS 

Section 4.01 Subscription to Units.  
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(a) The Company presently intends that it will cause its classification for federal income tax 
purposes, as well as the federal income tax classification of each Series it may designate 
from time to time to be as an association taxed as if a corporation. Accordingly, Persons 
seeking to become a Member shall be required to subscribe to Units with respect to a 
particular Series, and, where subscribing to applicable Units directly from the Series, in 
such amounts or for such values of such other forms of property as the Series Manager(s) 
of such Series may from time to time require, if any, in its sole discretion with respect to 
the Units of such Series. The amounts of such subscriptions or values of such forms of 

 
shall be contributed to the capital of the applicable Series and shall be treated consistent 
for federal income tax purposes as a subscription to shares of the applicable series of capital 
stock of the applicable Series as if the Series had been independently chartered as a 
Delaware corporation. A newly subscribing Member shall be issued a number and class of 
Units of such Series as shall be determined by the Series Manager(s).  The Company 
Manager may update Exhibit A attached hereto from time to time to reflect any updates to 
the matters therein, provided that the ownership of any Units shall not be adversely affected 
by any failure of Exhibit A to be so updated.  

(b) If applicable with respect to a Series, as set forth in the Certificate of Registered Series of 
such Series, the Company, each Series and each subscribing Member acknowledges and 

Class A Unit, the Capital 
Contribution value to be ascribed to the Class A Unit subscribed for shall be equal to $0.01. 

(c) The provisions of this Section 4.01 are solely intended for the benefit of the Members and, 
to the fullest extent permitted by law, shall not be construed as conferring any benefit upon 
any creditor of the Company or any Series (and no such creditor shall be a third-party 
beneficiary of this Agreement). The Members shall have no duty or obligation to any 
creditor of the Company to make any contribution to the Company or to any Series. 

Section 4.02 Distributions 

(a) Each Series, in the sole discretion of the Series Manager(s), and subject to the approvals as 
set forth herein, in the event there are Available Funds (as defined below) with respect to 
such Series, may of such Series as set 

, as to each Series, the gross cash receipts from 
operations (excluding, for the avoidance of doubt, any Capital Contributions) of such 
Series, less the sum of: (1) payments of principal, interest, charges and fees pertaining to 
any of indebtedness; (2) costs and expenses incurred in the conduct of such 

business, including, without limitation, payment of the Administrative Fee, if any, 
and the costs and expenses as set forth in any secondary trading of the Units of a Series; 
(3) the projected, or actually paid, as applicable, federal income tax liability of the Series, 
(4) any payments required to be made with respect to Income Rights of the Series; and (5) 
amounts reserved to meet the reasonable needs of such Series. Notwithstanding anything 
herein to the contrary, no Member of a Series may receive a Distribution with respect to 
such Series to the extent that, after giving effect to such Distribution, all liabilities of the 
applicable Series (other than to a Member on account of its Units in such Series and 
liabilities for which the recourse of creditors is limited to specific property of such Series) 
exceed the Fair Value of the assets of such Series (except that property that is subject to a 
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liability for which the recourse of the creditors is limited to such property shall be included 
in the assets of such Series only to the extent the fair market value of such property exceeds 
that liability). In the event of a Distribution to a Member of a Series that would be deemed 
violative of applicable law, the applicable Member may be required to return such 
Distribution to the applicable Series for the benefit of such Series. Each Distribution in 
respect of any Units of a Series shall be paid by the Series, directly or through the Transfer 
Agent or through any other Person or agent, only to the Record Holder of such Units of the 
applicable Series as of the record date set for such Distribution with respect to such Series 
as determined by the Series Manager(s). Such payment shall constitute full payment and 
satisfaction of 
regardless of any claim of any Person who may have an interest in such payment by reason 
of an assignment or otherwise. 

(b) If the Series Manager(s) of a Series determines to make a Distribution in the form of cash 
or other property to the Members of a Series, all such Distributions shall first be paid to the 
Class A Member as required until the Class A Member has been repaid such amounts as 
may have been advanced to, or paid on behalf of, the Series for the purchase of the Series 
Assets or the payment of operating costs for the applicable Series, if applicable, and shall 
thereafter be made to the Class A Member and the Additional Class Members as set forth 
in Section 4.02(c). 

(c) Following the making of the payments in Section 4.02(b), 100% of the Distributions shall 
be paid to the Class A Member and/or any Additional Class Members of such Series, as set 
forth in the Certificate of Registered Series of a Series.   

(d) Notwithstanding the foregoing, in the event that there are no Additional Class Units of a 
Series created, or, if created, in the event that there are no Additional Class Units of a Series 
issued and outstanding, in each case at the time of a Distribution, then, subject to the 
provisions of Section 4.02(b), 100% of such Distribution shall be made to the Class A 
Member of such Series. 

(e) Except as otherwise provided herein or as required by law, no Member shall be required to 
restore or repay to the Company or to any Series any funds properly distributed to it 
pursuant to this Section 4.02. 

Article V. LIABILITY; INDEMNIFICATION 

Section 5.01 Liability of a Member. The liability of each Member shall be limited to the fullest 
extent permitted by the Delaware Act and as set forth in this Agreement. No Member of a Series 
shall be obligated to restore by way of Capital Contribution with respect to such Series or otherwise 
any deficits in ccount (if such deficits occur) with respect to such Series. 

Section 5.02 Exculpation and Indemnification. 

(a) To the maximum extent permitted by 6 Del. C. § 18-1101 and/or any other federal or state 
applicable statute, law or rule, no Protected Person shall be liable to the Company or to any 
Series or any Manager or any other Member of any Series.  With the prior consent of the 
Company Manager, any Protected Person may consult with legal counsel and accountants 
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with respect to Company and Series affairs (including interpretations of this Agreement) 
and shall be fully protected and justified in any action or inaction which is taken or omitted 
in good faith, in reliance upon and in accordance with the opinion or advice of such counsel 
or accountants.  In determining whether a Protected Person acted with the requisite degree 
of care, such Protected Person shall be entitled to rely on written or oral reports, opinions, 
certificates and other statements of the directors, officers, employees, consultants, 
attorneys, accountants and professional advisors of the Company and of any Series selected 
with reasonable care; provided that no such Protected Person may rely upon such 
statements if that Protected Person believed that such statements were materially false. 

(b) To the maximum extent permitted by 6 Del. C. § 18-1101 or any other applicable statute, 
law or rule, each Series shall indemnify, hold harmless, protect and defend each Protected 
Person who was or is a party or is threatened to be made a party, to any threatened, pending 
or contemplated claim, demand, action, suit or proceeding, whether civil, criminal, 

claims, judgments, fines, demands, costs, damages or liabilities, including actual legal fees, 
costs and expenses incurred in investigating or defending against any such losses, claims, 

this Agreement, and any amounts expended in respect of settlements of any claims 
approved by the Company Manager, and other amounts of any nature whatsoever, known 
or unknown, liquidated or unliquidated, actually incurred by the Protected Person in 

may become subject (i) by reason of any act or omission or alleged act or omission (even 
if negligent) arising out of or in connection with the activities of the Company and/or a 
Series; or (ii) by reason of the fact that it is or was acting in connection with the activities 
of the Company and/or a Series in any capacity or that it is or was serving at the request of 
such Series as a partner, shareholder, member, director, officer, employee, or agent of any 
Person.  The termination of any Proceeding by judgment, order, settlement, conviction or 
pleas of nolo contendere or its equivalent shall not of itself create a presumption that the 
Protected Person did not act in good faith or did not act in a manner that the Protected 
Person reasonably believed to be in and not opposed to the best interest of the Company 
and or any Series and/or any other Protected Person, and with respect to any criminal 
proceeding, did not have reasonable cause to believe that such conduct was unlawful. 

(c) The Administrator may, on behalf of the Series for which such Administrator was 
appointed, reimburse (and/or advance to the extent reasonably required) each Protected 
Person for reasonable legal or other costs and expenses (as incurred) of such Protected 
Person in connection with investigating, preparing to defend or defending any claim, 
lawsuit or other proceeding relating to any Liabilities for which the Protected Person may 
be indemnified pursuant to this Section 5.02 and for all costs and expenses, including fees, 
expenses and disbursements of attorneys, reasonably incurred by such Protected Person in 
enforcing the indemnification provisions of this Section 5.02; provided, that such Protected 
Person executes a written undertaking to repay the applicable Series for such reimbursed 
or advanced costs and expenses if it is finally judicially determined that such Protected 
Person is not entitled to the indemnification provided by this Section 5.02. Upon any 
liquidation of the applicable Series or the Company overall, such reimbursements or 
advancement of expenses shall be reimbursed by the applicable Series to the Administrator 
prior to any other distributions hereunder. 
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(d) The provisions of this Section 5.02 shall continue to afford protection to each Protected 
Person regardless of whether such Protected Person remains in the position or capacity 
pursuant to which such Protected Person became entitled to indemnification under this 
Section 5.02 and regardless of any subsequent amendment to this Agreement; provided, 
that, no such amendment shall reduce or restrict the extent to which these indemnification 
provisions apply to actions taken or omissions made prior to the date of such amendment. 

(e) The Company and each Series shall have the power to purchase and maintain insurance on 
behalf of any Protected Person to reimburse such Protected Person for expenses incurred 
by such Protected Person in any such capacity or arising out of such Protected Pe
status as such, whether or not the Company or any Series would have the power to 
indemnify such Person against such liability under the provisions of this Section 5.02.  Any 
indemnification under this Section 5.02 or otherwise shall be paid only out of and to the 

purposes. 

Article VI. ACCOUNTING; FINANCIAL AND TAX MATTERS 

Section 6.01 Accounting Basis. The Company and each Series shall use such method of 
accounting as may be determined by the Company Manager that is consistent with United States 
generally accepted accounting principles or such other accounting methods and conventions as the 
Company Manager may from time to time determine to be used in the preparation of the 

and any Series tax returns. 

Section 6.02 Tax Matters. 

(a) The Company intends that it will make, and will cause each Series to make, an appropriate 
election consistent with the provisions of Treasury Regulation §301.7701-2 and 
§301.7701-3 to be treated as, and so that each Series shall be treated as, an association 
taxable as if a corporation under Subchapter C of the Code and not as a partnership under 
Subchapter K of the Code.  

(b) Any provision in this Agreement to the contrary notwithstanding, to the extent that any 
provision contained in this Agreement would cause the federal income tax treatment of a 
matter not to be in accordance with the corporate income tax principles specified under 
Subchapter C of the Code, such conflict shall be resolved in a manner as near as reasonably 
practicable by application to such conflicting matter the nearest analogous corporate 
federal income tax treatment of same as would be consistent with the principles of 
Subchapter C of the Code. 

(c) The Members acknowledge that the Company Manager reserves the right to supplement or 
amend any applicable provisions of this Agreement, including as to this Section 6.02, to 
address such additional processes or procedures as may be indicated as such unresolved 

. 

(d) Notwithstanding anything otherwise to the contrary herein, the Company Manager is 
authorized to take any action that may be required to cause the Company and each Series 
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to comply with any withholding or other similar requirements established pursuant to the 
Code or any other provision of U.S. federal, state or local or non-U.S. tax law or otherwise. 
To the extent the Company or any Series is required to or elects to withhold and pay over 
or otherwise pay any withholding or other taxes payable, or required to be deducted, by the 
Company or any Series or any of their respective Affiliates pursuant to the Code or any 
provision of U.S. federal, state or local or non-U.S. tax law or otherwise, attributable to a 
Member (including taxes attributable to income or gain allocable to such Member) or 

ion in the Company or any Series or a Transfer to 
such Member, the Company Manager may treat the amount withheld as a distribution of 
cash pursuant to Section 4.02 to the extent such Member would have received a cash 
distribution but for such withholding or other taxes. To the extent that such payment 
exceeds the cash distribution that such Member would have received but for such 
withholding or other taxes, the Company Manager shall notify such Member as to the 
amount of such excess and such Member shall make a prompt payment to the applicable 
Series of such amount by wire transfer, which payment shall not constitute a Capital 
Contribution of such Member to the applicable Series. 

Section 6.03 Partnership Representative.   

(a) The Company Manager is hereby designated the initial partnership representative for 

Partnership Representative shall have the exclusive authority and discretion to make any 
elections required or permitted to be made by the Company or any Series under any 
provisions of the Code or any other applicable laws and has the sole authority under the 
Code to deal with the Internal Revenue Service regarding any audit of or assessment 
against the Company or any Series under the BBA to the exclusion of all Members.  At 
any time during an audit by the Internal Revenue Service of the Company or any Series, 
the Company Manager shall have the authority to remove, with or without cause, the 
Partnership Representative and appoint a replacement Partnership Representative. The 
Partnership Representative shall be reimbursed by the Company for all out of pocket 
expenses, costs and liabilities expended or incurred by the Partnership Representative in 

Partnership Representative. 

(b) Each of the Members consents to and agrees to become bound by all actions of the 
Partnership Representative, including any contest, settlement or other action or position 
which the Partnership Representative may deem proper under the circumstances.  The 
Members specifically acknowledge, without limiting the general applicability of this 
Section 6.03, that the Partnership Representative will not be liable, responsible or 
accountable in damages or otherwise to the Company or any Member with respect to any 
action taken by it in its capacity as a Partnership Representative, except for bad faith, fraud, 
gross negligence, willful misconduct or breach of fiduciary duty.  All reasonable out-of-
pocket expenses incurred by the Partnership Representative in such capacity will be 
considered expenses of the Company for which the Partnership Representative will be 
entitled to full reimbursement. 

(c) The Partnership Representative shall, to the extent available and advisable, make a valid 
small partnership election for each taxable year of the Company. The Partnership 
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Representative shall covenant in writing to undertake its function in such capacity in good 
faith and with reasonable diligence. The Company Manager is hereby authorized, but not 
required, to cause the Company to indemnify the Partnership Representative for acts or 
omissions in discharging said function except any that result from the Partnership 

ve to any taxable year of the 
Company, reasonably in advance of the date on which a BBA small partnership election 
must be made for such taxable year, the Partnership Representative shall, as and if 

Partnership Representative shall determine on a timely basis that the Company is so 
qualified and the Partnership Representative shall make a timely small partnership election 
for the Company for that taxable year, and, in such event, the Partnership Representative 
shall provide prompt written notice to the Members that the Partnership Representative has 
done so. 

(d) If, for any Company taxable year, the Partnership Representative determines that the 
Company cannot qualify for a small partnership election, the Partnership Representative 

ermine 
the advisability of making, and if so advisable shall notify the Company Manager and shall 
make a push-out election under BBA Section 6226(b). 

(e) In connection with any BBA audit of the Company or any Series, the Partnership 
Representative shall resolve each issue in the audit only in accordance with the affirmative 
accession of the Company Manager to the advice of the Partnership Representative made, 

appropriately articulating to it the issues involved and the dynamics of the impact upon the 
Company or any Series and the Members respective to any such proposed posture. 

(f) If, in connection with a BBA audit, the IRS assesses a tax against the Company or any 
Series, the Partnership Representative, acting under BBA Section 6225(c), may require all 
of the Members, or Persons who were previously Members as to an applicable Reviewed 
Year but not as of an applicable adjustment year, and the Persons signing or joining this 
Agreement as a condition to becoming a Member hereby agree in such case, to file 
amended tax returns for the Reviewed Year and to pay their share of such assessed tax for 
such applicable period, in proportion to the share of partnership income or loss ascribed to 
each for such year, or, as necessary, upon such substantially similar allocation basis as the 
former basis of allocation may under then existing circumstances be required to be 
modified to address in a case in which the obligated Person would not as of such an 
applicable adjustment y
cessation as a Member of the Company or any amendment or termination of this 
Agreement for so long as a return of a Reviewed Year of the Company as to which any 
Person was a Member would be open to audit, and each Person signing this Agreement as 
a Member hereby agrees to indemnify the Company and the other Members from and 
against any amounts of assessed taxes as they would be otherwise obligated to pay in 
accordance with this Section 6.03, in a case in which such Person would not do so, as well 

or such other one or more Members in the event undertakings, including legal proceedings, 
to enforce such obligation hereunder against such Person were commenced.  
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(g) The Company Manager reserves the authority to, at any time, and from time to time, 

Member whose admission would disqualify the Company from making a small partnership 
election. In such a case, 
admission as a Member would disqualify the Company from making a valid small 

as would disqualify the election as a small partnership, no Member 

Transfer would disqualify the Company or any Series from making a small partnership 
election, and in such event, the Company Manager shall provide notice thereof to all 
Members. 

(h) Each Person becoming a Member hereby acknowledges that the BBA is new federal tax 
legislation effective generally as of January 1, 2018, that it replaces conventional prior tax 
law as it relates to the subject matter within its scope, and that there remain many 
unresolved issues regarding the implementation of certain of its provisions, whether 
through IRS Treasury Regulations, case law, or administrative resolutions of applicable 
governing authorities.  Accordingly, the Members acknowledge that the Company 
Manager reserves the right to supplement or amend any applicable provisions of this 
Agreement, including as to this Section 6.03, to address such additional processes or 
procedures as may be indicated as such unresolved issues are prospectively addressed as 

 

(i) The Members shall provide the Company with such information, which may be necessary 
or desirable in connection with such elections or otherwise in connection with the 
compliance with applicable tax laws, including providing information in connection with 
Section 743 of the Code and elections permitted thereunder. The Company Manager shall 
cause to be prepared and filed all tax returns of the Company and shall make all 
determinations as to tax elections by the Company.  Unless otherwise required by law, the 
Company Manager and each Series 
within the meaning of Section 6231(a)(7) of the Code.  Prompt notice shall be given to the 
Company Manager upon receipt of advice that the Internal Revenue Service or other taxing 
authority intends to examine any income tax return or record or books of the Company.  
The Company Manager shall provide the Company with such information, which may be 
necessary or desirable in connection with such elections or otherwise in connection with 
the compliance with applicable tax laws, including providing information in connection 
with Section 743 of the Code and elections permitted thereunder. 

Article VII. DISSOLUTION; REDEMPTION; WINDING UP; TERMINATION 

Section 7.01 Dissolution. 

(a) The Company as a whole shall dissolve and commence its winding up upon the first to 
occur of the following (each, a  

(i) upon the determination of the Voting Members of all of the Series, voting as one 
class, with the approval of the Company Manager, at any time; 
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(ii) the insolvency or bankruptcy of the Company; 

(iii) the sale of all or substantially all of the Series Assets of each of the Series; or 

(iv) the entry of a decree of judicial dissolution for the Company under Section 18-802 
of the Delaware Act. 

(b) Unless otherwise provided in a Certificate of Registered Series, a Series shall terminate 
and a Series commence its winding up upon the first to occur of the following (such events, 
together with the events set forth in Section 7.01(c), each a Series Dissolution Event : 

(i) upon the determination of the Voting Members of such Series with the approval of 
the Series Manager(s), at any time; 

(ii) the insolvency or bankruptcy of such Series; 

(iii) the sale of all or substantially all of Series Assets;  

(iv) an event set forth as an event of termination of such Series in the Certificate of 
Registered Series establishing such Series; or 

(v) at any time that there are no Members of such Series, unless the business of such 
Series is continued in accordance with the Delaware Act.  

(c)  

(i) the termination of such Series under Section 18-218(b)(11) of the Delaware Act; 
and 

(ii) the occurrence of a Company Dissolution Event, which shall result in a Series 
Dissolution Event as to all Series then existing. 

(d) The dissolution of the Company or any Series pursuant to Section 18-801(a)(3) of the 
Delaware Act or pursuant to Section 18-218(9)(c) of the Delaware Act are each strictly 
prohibited. 

(e) Subject to Section 18-801 of the Delaware Act, a Series may be terminated and its affairs 
wound up without causing the dissolution of the Company. The termination of a Series 
shall not affect the limitation on liabilities of such series provided by the Delaware Act or 
this Agreement. 

Section 7.02 Winding Up and Termination of a Series. 

(a) Upon the occurrence of a Series Dissolution Event, the property and business of the 
applicable Series shall be wound up by the Series Manager(s) or, in the event of the 
unavailability of the Series Manager(s), by a Person designated as a liquidating trustee by 
the Series Manager(s) (the Series Manager(s) 

Section 7.02, the Liquidating Trustee shall have discretion in determining whether to sell 
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or otherwise dispose of all Series Property for the applicable Series or to distribute the same 
in kind and the timing and manner of such disposition or distribution. While the applicable 
Series continues to hold Series Property, the Liquidating Trustee may in its discretion 
expend funds, acquire additional assets and borrow funds. The Liquidating Trustee may 
also authorize the payment of fees and expenses reasonably required in connection with 
the winding up of the applicable Series and any fees and expenses payable pursuant to any 
agreement to which the applicable Series is party. 

(b) Within a reasonable period of time following the occurrence of a Series Dissolution Event, 
all of the Series Property of the applicable Series shall be applied and distributed in the 
following manner and order of priority: First, to the claims of all creditors of the applicable 
Series (including Members except to the extent not permitted by law) shall be paid and 
discharged other than liabilities for which reasonable provision for payment has been 
made; and, second, to the Members of such Series in the same manner as Distributions 
under Section 4.02. Notwithstanding anything to the contrary in this Agreement, 
liquidating distributions shall be made no later than the last to occur of (x) 90 days after 
the date of disposition and (y) the end of the taxable year in which the 
disposition referred to in clause (x) shall occur. 

(c) When the Liquidating Trustee has completed the winding up described in this Section 7.02, 
the Certificate of Registered Series for the applicable Series shall be deemed withdrawn 
and terminated and such Series shall no longer constitute a series of the Company.  

(d) The winding up of a Series or of the Company by the Members, or by any Person of Persons 
other than the Liquidating Trustee, as set forth in 18-218(10) of the Delaware Act is hereby 
explicitly prohibited. 

Section 7.03 Winding Up and Termination of the Company. 

(a) Upon the occurrence of a Company Dissolution Event, the property and business of each 
of the Series shall be wound up by Liquidating Trustee in accordance with the provisions 
of Section 7.02. In the event that there remain any assets or liabilities of the Company as 
opposed to a Series following such events, then the Liquidating Trustee shall wind up the 
property and business relating to such assets and liabilities in the same manner as 
applicable to any Series, with modifications thereto as reasonably determined by the 
Liquidating Trustee to take into account that such actions do not relate to a particular Series. 

(b) When the Liquidating Trustee has completed the winding up described in this Section 7.03, 
the Liquidating Trustee shall take such actions as required to cause the Termination of the 
Company. 

Article VIII. MEMBER MEETINGS 

Section 8.01 Member Meetings. 

(a) There shall be no meetings of the Members of the Company overall or Members of any 
Series unless called by the Company Manager or Series Manager(s), respectively, or as 
otherwise specifically required by the Delaware Act. No Members of a Series or group of 
Members of a Series, acting in its or their capacity as Members of the Series, shall have 
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the right to call a meeting of the Members, whether of the Series or of the Company overall. 

(b) The Series Manager(s) may call meetings of the Members overall, or of one or more Series 
standing alone and it is the intent of the Company, each Series and each Member that (i) in 
the event that the meeting or action referred to is a meeting or action of all of the Members 
of all the Series, any references in this Article VIII to a meeting or action of the , 
and the provisions with respect to Voting Units and other germane matters herein, shall be 
deemed a reference to all such Members and the Voting Units and other germane matters 
herein as applicable to all such Member; and (ii) in the event that the meeting or action 
referred to is a meeting or action of the Members of a particular Series or group of Series, 
any references in this Article VIII and the 
provisions with respect to Voting Units and other germane matters herein, shall be deemed 
a reference to the Members and the Voting Units and other germane matters herein as 
applicable to the applicable Series or group of Series. The Company Manager and each 
Series Manager(s) shall have the authority, in its reasonable discretion, to interpret and 
enforce this Agreement to give effect to the intent of the provisions of this Section 8.01(b). 

(c) All acts of Members to be taken hereunder shall be taken in the manner provided in this 
Agreement. If authorized by the Series Manager(s), and subject to such guidelines and 
procedures as the Series Manager(s) may adopt, if a meeting of the Members is called 
Members and proxyholders not physically present at a meeting of Members may by means 
of remote communication participate in such meeting and be deemed present in person and 
vote at such meeting. 

(d) In the event that the meeting or action referred to is a meeting or action of all of the 
Members of all the Series, unless otherwise required by applicable law, the presence of 
one-third of the Units of all Series entitled to be vote at such meeting, either in person or 
by proxy, and entitled to vote thereat, shall constitute a quorum for the purpose of such 
meeting.  

(e) In the event that the meeting or action referred to is a meeting or action of the Members of 
a particular Series or group of Series, the presence of one third of the Units of the applicable 
Series or group of Series entitled to be vote at such meeting, either in person or by proxy, 
and entitled to vote thereat, shall constitute a quorum for the purpose of such meeting.  

(f) The Delaware Court of Chancery may issue such orders as may be appropriate, including 
orders designating the time and place of such meeting, the record date for determination of 
Members entitled to vote, and the form of notice of such meeting. 

Section 8.02 Notice of Meetings of Members. 

(a) Notice, stating the place, day and hour of any meeting of the Members, as determined by 
the Series Manager(s), and the purpose or purposes for which the meeting is called, as 
determined by the Series Manager(s), shall be delivered by the Series Manager(s) not less 
than 5 calendar days nor more than 60 calendar days before the date of the meeting, in a 
manner and otherwise in accordance with the terms herein to each Record Holder of Units 
who is entitled to vote at such meeting. Such further notice shall be given as may be 
required by Delaware or applicable federal law or any exchange on which any Units of the 
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applicable Series the members of which are entitled to vote at the meeting, are then listed. 
Only such business shall be conducted at a meeting of Members of any Series or group of 
Series as shall have been brought before the meeting pursuant to the Series Manager
notice of meeting. Any previously scheduled meeting of any Members may be postponed, 
and any meeting of the Members may be canceled, by resolution of the Series Manager(s) 
upon public notice given prior to the date previously scheduled for such meeting of the 
Members. 

(b) The Series Manager(s) shall designate the place of meeting for any meeting of the 
Members. If no designation is made, the place of meeting shall be the principal office of 
the Company. 

Section 8.03 Record Date. For purposes of determining the Members entitled to notice of or to 
vote at a meeting of the Members, the Series Manager(s) may set a Record Date, which shall not 
be less than 5 nor more than 60 days before the date of the meeting (unless such requirement 
conflicts with any rule, regulation, guideline or requirement of any National Securities Exchange 
on which any Units of the applicable Series the members of which are entitled to vote at the 
meeting are listed for trading, in which case the rule, regulation, guideline or requirement of such 
exchange shall govern). If no Record Date is fixed by the Series Manager(s), the Record Date for 
determining Members of the applicable Series or group of Series entitled to notice of or to vote at 
a meeting of Members of the applicable Series or group of Series shall be at the close of business 
on the day next preceding the day on which notice is given. A determination of Members of record 
entitled to notice of or to vote at a meeting of Members shall apply to any adjournment or 
postponement of the meeting; provided, however, that the Series Manager(s) may fix a new Record 
Date for the adjourned or postponed meeting. 

Section 8.04 Adjournment. When a meeting is adjourned to another time or place, notice need 
not be given of the adjourned meeting and a new Record Date need not be fixed, if the time and 
place thereof are announced at the meeting at which the adjournment is taken, unless such 
adjournment shall be for more than 30 days. At the adjourned meeting, the Company, or the 
applicable Series or group of Series, may transact any business which might have been transacted 
at the original meeting. If the adjournment is for more than 30 days or if a new Record Date is 
fixed for the adjourned meeting, a notice of the adjourned meeting shall be given in accordance 
with this Article VIII. 

Section 8.05 Waiver of Notice; Approval of Meeting. Whenever notice to the Members is 
required to be given under this Agreement, a written waiver, signed by the Person entitled to notice, 
whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance 
of a Person at any such meeting shall constitute a waiver of notice of such meeting, except when 
the Person attends a meeting for the express purpose of objecting, at the beginning of the meeting, 
to the transaction of any business because the meeting is not lawfully called or convened. Neither 
the business to be transacted at, nor the purpose of, any regular or special meeting of the Members 
need be specified in any written waiver of notice unless so required by resolution of the Series 
Manager(s). All waivers and approvals shall be filed with the records of the Company and the 
applicable Series or made part of the minutes of the meeting. 

Section 8.06 Required Vote. The submission of matters to Members for approval shall occur 
only at a meeting of the Members duly called and held in accordance with this Agreement at which 
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a quorum is present; provided, however, that the Members present at a duly called or held meeting 
at which a quorum is present may continue to transact business until adjournment, notwithstanding 
the withdrawal of enough Members to leave less than a quorum, if any action taken (other than 
adjournment) is approved by the required percentage of Units entitled to vote specified in this 
Agreement. Any meeting of Members may be adjourned from time to time by the chairman of the 
meeting to another place or time, without regard to the presence of a quorum. 

Section 8.07 Conduct of a Meeting; Member Lists. 

(a) The Series Manager(s) shall have full power and authority concerning the manner of 
conducting any meeting of the Members, including the determination of Persons entitled 
to vote, the existence of a quorum, the satisfaction of the requirements of this Article VIII, 
the conduct of voting, the validity and effect of any proxies and the determination of any 
controversies, votes or challenges arising in connection with or during the meeting or 
voting. The Series Manager(s) shall designate a Person to serve as chairman of any meeting 
and shall further designate a Person to take the minutes of any meeting. All minutes shall 
be kept with the records of the Company and each applicable Series maintained by the 
Series Manager(s). The Series Manager(s) may make such other regulations consistent with 
applicable law and this Agreement as it may deem advisable concerning the conduct of any 
meeting of the Members, including regulations in regard to the appointment of proxies, the 
appointment and duties of inspectors of votes, the submission and examination of proxies 
and other evidence of the right to vote. 

(b) A complete list of Members entitled to vote at any meeting of Members, arranged in 
alphabetical order and showing the address of each such Member and the number of Units 
of each Series registered in the name of such Member, shall be open to the examination of 
any Member of the Series or group of Series entitled to attend such meeting, for any 
purpose germane to the meeting, during ordinary business hours, for a period of at least 10 
days before the meeting, at the principal place of business of the applicable Series or group 
of Series. The Member list shall also be produced and kept at the time and place of the 
meeting during the whole time thereof, and may be inspected by any Member who is 
present. 

Section 8.08 Action Without a Meeting. On any matter that is to be voted on, consented to or 
approved by Members, the Members may take such action without a meeting, without prior notice 
and without a vote if a consent or consents in writing, setting forth the action so taken, shall be 
approved by the Members having not less than the minimum number of votes that would be 
necessary to authorize or take such action at a meeting at which all Members entitled to vote 
thereon were present and voted. A Certificate of Registered Series need not provide that any action 
required or permitted to be taken by the holders of the Units to which such Certificate of Registered 
Series relates may be taken without a meeting by the written consent of such holders or Members, 
in order for the provisions of this Section 8.08 to apply thereto. 

Section 8.09 Voting and Other Rights. 

(a) Only those Record Holders of Voting Units on the Record Date set pursuant to Section 
8.03 shall be entitled to notice of, and to vote at, a meeting of Members or to act with 
respect to matters as to which the holders of the Voting Units have the right to vote or to 
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act. All references in this Agreement to votes of, or other acts that may be taken by, the 
Voting Units shall be deemed to be references to the votes or acts of the Record Holders 
of such Voting Units on such Record Date. 

(b) With respect to Voting Units 
as a broker, dealer, bank, trust company or clearing corporation, or an agent of any of the 
foregoing), in whose name such Voting Units are registered, such other Person shall, in 
exercising the voting rights in respect of such Voting Units on any matter, and unless the 
arrangement between such Persons provides otherwise, vote such Voting Units in favor of, 
and at the direction of, the Person who is the Beneficial Owner, and the Company shall be 
entitled to assume it is so acting without further inquiry. 

(c) No Members shall have any cumulative voting rights. 

Section 8.10 Proxies and Voting. 

(a) On any matter that is to be voted on by Members, the Members may vote in person or by 
proxy, and such vote may be made, or proxy may be granted in writing, by means of 
electronic transmission or as otherwise permitted by applicable law. Any such proxy shall 
be delivered in accordance with the procedure established for the relevant meeting. 

(b) For purposes of this Agreement, the term 
communication not directly involving the physical transmission of paper that creates a 
record that may be retained, retrieved and reviewed by a recipient thereof and that may be 
directly reproduced in paper form by such a recipient through an automated process. Any 
copy, facsimile telecommunication or other reliable reproduction of the writing or 
transmission created pursuant to this paragraph may be substituted or used in lieu of the 
original writing or transmission for any and all purposes for which the original writing or 
transmission could be used, provided that such copy, facsimile telecommunication or other 
reproduction shall be a complete reproduction of the entire original writing or transmission. 

(c) The Series Manager(s) may, and to the extent required by law, shall, in advance of any 
meeting of all or any of Members, appoint one or more inspectors to act at the meeting and 
make a written report thereof. The Series Manager(s) may designate one or more alternate 
inspectors to replace any inspector who fails to act. If no inspector or alternate is able to 
act at a meeting of Members, the chairman of the meeting may, and to the extent required 
by law, shall, appoint one or more inspectors to act at the meeting. Each inspector, before 
entering upon the discharge of his or her duties, shall take and sign an oath faithfully to 
execute the duties of inspector with strict impartiality and according to the best of his or 
her ability. Every vote taken by ballots shall be counted by a duly appointed inspector or 
inspectors. 

(d) With respect to the use of proxies at any meeting of Members, the Company and each 
Series shall be governed by paragraphs (b), (c), (d) and (e) of Section 212 of the DGCL 
and other applicable provisions of the DGCL, as though the Company and each Series were 
a Delaware corporation and as though the Members of each Series were shareholders of a 
Delaware corporation. 
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(e) In the event that the Company or any Series becomes subject to Regulation 14A under the 
Exchange Act, pursuant to and subject to the provisions of Rule 14a-16 under the Exchange 
Act, the Company or the applicable Series, as applicable, may, but is not required to, utilize 
a Notice of Internet Availability of Proxy Materials, as described in such rule, in 
conjunction with proxy material posted to an Internet site, in order to furnish any proxy or 
related material to Members pursuant to Regulation 14A under the Exchange Act. 

Article IX. MISCELLANEOUS 

Section 9.01 Addresses and Notices. Any notice, demand, request, report or proxy materials 
required or permitted to be given or made to a Member under this Agreement shall be in writing 
and shall be deemed given or made when delivered in person or when sent by first class United 
States mail or by other means of written communication (including electronic communication) to 
the Member at the address described below. Any notice, payment or report to be given or made to 
a Member hereunder shall be deemed conclusively to have been given or made, and the obligation 
to give such notice or report or to make such payment shall be deemed conclusively to have been 
fully satisfied, upon sending of such notice, payment or report to the Record Holder of such Units 
at his address as shown on the records of the Transfer Agent or delivered electronically as 
otherwise shown on the records of the Company and the applicable Series (including on Exhibit 
A attached hereto), regardless of any claim of any Person who may have an interest in such Units 
by reason of any assignment or otherwise. An affidavit or certificate of making of any notice, 
payment or report in accordance with the provisions of this Section 9.01 executed by the Company 
and the applicable Series, the Company Manager or the Transfer Agent or the mailing organization 
shall be prima facie evidence of the giving or making of such notice, payment or report. If any 
notice, payment or report addressed to a Record Holder of a Unit at the address of such Record 
Holder of Units appearing on the books and records of the Transfer Agent or the Company and the 
applicable Series is returned by the United States Postal Service marked to indicate that the United 
States Postal Service is unable to deliver it or is returned or there is a delivery failure through any 
electronic communication, such notice, payment or report and any subsequent notices, payments 
and reports shall be deemed to have been duly given or made without further mailing (until such 
time as such Record Holder of Units or another Person notifies the Transfer Agent or the Company 
and the applicable Series of a change in his address or electronic address, as applicable) if they are 
available for the Member at the principal office of the Company and the applicable Series for a 
period of one year from the date of the giving or making of such notice, payment or report to the 
other Members. Any notice to the Company and the applicable Series shall be deemed given if 
received by the Company Manager at the principal office of the Company and the applicable Series 
designated pursuant to the terms and conditions herein. The Company Manager and any Company 
Officers may rely and shall be protected in relying on any notice or other document from a Member 
or other Person if believed by it to be genuine.  

Section 9.02 Amendments; Waiver. Except as otherwise expressly provided in this Agreement, 
any provision of this Agreement may be amended or waived only by an instrument in writing 
executed by the Company Manager, subject to the approval of the Series Manager(s) as set forth 
in Section 2.02(f), and no vote or approval of any Members shall be required for any such 
amendment unless otherwise required by applicable law. Notwithstanding the foregoing, the 
Company Manager may amend this Agreement and the schedules and exhibits hereto, without the 
approval of Members or the Series Manager(s) as set forth in Section 2.02(f), (i) to evidence the 
joinder to this Agreement of a new Member of any Series; (ii) in connection with the Transfer of 
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Units of any Series; (iii) in connection with any issuance of Units of any Series to any existing 
members for any reason, (iv) as otherwise required to reflect Capital Contributions of any Series, 
distributions of any Series and similar actions hereunder; (v) to reflect the naming of new officers, 
members of the Series Manager(s) or replacement of officers or managers of the Company or any 
Series; (vi) in connection with the creation of a Series pursuant to a Certificate of Registered Series 
as set forth in Section 1.07(a), including any modifications or amendments to such Certificate of 
Registered Series, or any termination of a Series; (vii) a change that is required to effect the intent 
expressed in the provisions of this Agreement or any Certificate of Registered Series or is 
otherwise contemplated by this Agreement or any Certificate of Registered Series; and (viii) any 
change the Company Manager deems necessary or appropriate to enable trading of membership 
interests of any Series. Notwithstanding the forgoing the Company Manager is authorized to make 
such amendments to this Agreement as required in order to comply with any applicable law, 
including, without limitation, any securities law or tax law, whether currently in place or 
promulgated in the future, without the approval of the Members or Series Manager(s) as set forth 
in Section 2.02(f). 

Section 9.03 Power of Attorney. 

(a) Each Member of each Series hereby constitutes and appoints each of the Company 
Manager and, if a Liquidating Trustee shall have been selected pursuant to Section 7.02, 
the Liquidating Trustee (and any successor to the Liquidating Trustee by merger, transfer, 
assignment, election or otherwise) and each of their authorized officers and attorneys-in-
fact , as the case may be, with full power of 
substitution, as his true and lawful agent and attorney-in-fact, with full power and authority 
in his name, place and stead, to: 

(i) execute, swear to, acknowledge, deliver, file and record in the appropriate public 
offices: 

(A) All certificates, documents and other instruments (including this Agreement 
and the Certificate of Formation and all amendments or restatements hereof 
or thereof) that any Authorized Person determines to be necessary or 
appropriate to form, qualify or continue the existence or qualification of the 
Company or any Series as a limited liability company in the State of 
Delaware and in all other jurisdictions in which the Company or any Series 
may conduct business or own property or to form, qualify or continue the 
existence or qualification any Series in the State of Delaware and in all other 
jurisdictions in which such Series may conduct business or own property or 
to; 

(B) all certificates, documents and other instruments that any Authorized 
Person determines to be necessary or appropriate to reflect, in accordance 
with its terms, any amendment, change, modification or restatement of this 
Agreement; 

(C) all certificates, documents and other instruments (including conveyances 
and a certificate of cancellation) that any Authorized Person determines to 
be necessary or appropriate to reflect the dissolution, liquidation and 
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termination of the Company or any Series pursuant to the terms of this 
Agreement; 

(D) all certificates, documents and other instruments relating to the admission, 
withdrawal, removal or substitution of any Member pursuant to, or other 
events described in, Article II or Article IV;  

(E) all certificates, documents and other instruments (including agreements and 
a certificate of merger) relating to a merger, consolidation or conversion of 
the Company or any Series;  

(F) all certificates, documents and other instruments relating to the 
determination of the rights, preferences and privileges of any Units of a 
Series or Income Rights of a Series issued pursuant to this Agreement; 

(G) all certificates, documents and other instruments that any Authorized 
Person determines to be necessary or appropriate to maintain the separate 
rights, assets, obligations and liabilities of each Series; and  

(ii) execute, swear to, acknowledge, deliver, file and record all ballots, consents, 
approvals, waivers, certificates, documents and other instruments that any 
Authorized Person determines to be necessary or appropriate to (i) make, evidence, 
give, confirm or ratify any vote, consent, approval, agreement or other action that 
is made or given by the Members hereunder or is consistent with the terms of this 
Agreement or (ii) effectuate the terms or intent of this Agreement; provided, that 
when required by any provision of this Agreement that establishes a percentage of 
the Members or of the Members of any class or Series required to take any action, 
any Authorized Person may exercise the power of attorney made in this Section 
9.03(a)(ii) only after the necessary vote, consent, approval, agreement or other 
action of the Members or of the Members of such class or Series, as applicable. 

(b) Nothing contained in this Section 9.03 shall be construed as authorizing any Authorized 
Person to amend, change or modify this Agreement except in accordance with Section 9.02 
or as may be otherwise expressly provided for in this Agreement. 

(c) The foregoing power of attorney is hereby declared to be irrevocable and a power coupled 
with an interest, and it shall survive and, to the maximum extent permitted by law, not be 
affected by the subsequent death, incompetency, disability, incapacity, dissolution, 
bankruptcy or termination of any Member and the Transfer of all or any portion of such 

Units 
representatives. Each such Member hereby agrees to be bound by any representation made 
by any Authorized Person acting in good faith pursuant to such power of attorney; and each 
such Member, to the maximum extent permitted by law, hereby waives any and all defenses 
that may be available to contest, negate or disaffirm the action of any Authorized Person, 
taken in good faith under such power of attorney in accordance with Section 9.03. Each 
Member shall execute and deliver to any Authorized Person, within 15 days after receipt 
of the request therefor, such further designation, powers of attorney and other instruments 
as any Authorized Person determines to be necessary or appropriate to effectuate this 
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Agreement and the purposes of the Company.  

Section 9.04 Successors and Assigns. This Agreement shall inure to the benefit of, and shall be 
binding upon, the successors and permitted assigns of the Members. 

Section 9.05 No Waiver. Except as set forth in Section 9.17 with respect to forum selection, no 
failure or delay by any party hereto in exercising any right, power or privilege hereunder shall 
operate as a waiver thereof nor shall any single or partial exercise thereof preclude any other or 
further exercise thereof or the exercise of any other right, power or privilege. 

Section 9.06 Survival of Certain Provisions. The covenants and agreements set forth in Section 
5.01, Section 5.02 and Section 6.02 shall survive dissolution or termination of any Series, and shall 
further survive the Termination of the Company. 

Section 9.07 Telephone Consumer Protection Act Consent. Each Member expressly consents to 
receiving calls and messages, including auto-dialed and pre-recorded message calls, and SMS 
messages (including text messages) from the Administrator, its affiliates, agents and others calling 
at their request or on their behalf, at any telephone numbers that the Member has provided to the 
Company or any Series 
telephone provider will charge Member according to the type of plan Member carries. Any 
Member may unsubscribe from receiving text messages or promotional calls at any time by (i) 
replying STOP, STOPALL, UNSUBSCRIBE, CANCEL, END or QUIT to any text message such 
Member receives from the Company or any Series or (ii) sending an email response to any email 
address from which the Member has received an email from the Company, with one of the forgoing 
words in the subject line. Each Member acknowledges and consents that following such a request 
to unsubscribe, such Member may receive one final text message from the Company confirming 
such request. 

Section 9.08 Electronic Information. Each Member hereby agrees that all current and future 
notices, confirmations and other communications may be made by the Company or any Series via 
email, sent to the email address of record of the Member provided to the Company or any Series 
as changed or updated from time to time, without necessity of confirmation of receipt, delivery or 
reading, and such form of electronic communication is sufficient for all matters regarding the 
relationship between the Company, any Series and the Members except as otherwise required by 
law. If any such electronically sent communication fails to be received for any reason, including 
but not limited to such communications being diverted to the recipients spam filters by the 
recipients email service provider, or due to a r
issues by the recipients service provider, the parties agree that the burden of such failure to receive 
is on the recipient and not the sender, and that the sender is under no obligation to resend 
communications via any other means, including but not limited to postal service or overnight 
courier, and that such communications shall for all purposes, including legal and regulatory, be 
deemed to have been delivered and received. Except as required by law, no physical, paper 
documents will be sent to Members, and a Member desires physical documents then such Member 

electronically sent communication(s) and maintaining such physical records in any manner or form 
that a Member desires. 

Section 9.09 Section 7704(e) Relief.  In the event that the Company Manager determines the 
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Company should seek relief pursuant to Section 7704(e) of the Code to preserve the status of the 
Company as a partnership for U.S. federal (and applicable state) income tax purposes, the 
Company and each Member shall agree to adjustments required by the tax authorities, and the 
Company shall pay such amounts as required by the tax authorities, to preserve the status of the 
Company as a partnership.  

Section 9.10 Severability. In case any provision in this Agreement shall be deemed to be invalid, 
illegal or unenforceable, the validity, legality and enforceability of the remaining provisions hereof 
shall not in any way be affected or impaired hereby. 

Section 9.11 Interpretation. The headings in this Agreement are inserted for convenience of 
reference only and shall not affect the interpretation of this Agreement. As used herein, masculine 
pronouns shall include the feminine and neuter, neuter pronouns shall include the masculine and 
the feminine, and the singular shall be deemed to include the plural. The use of the word 

 

Section 9.12 No Third-Party Rights. Except as expressly provided in this Agreement, this 
Agreement is intended solely for the benefit of the parties hereto and is not intended to confer any 
benefits upon, or create any rights in favor of, any Person other than the parties hereto. 

Section 9.13 Entire Agreement. This Agreement and any Certificate of Registered Series, with 
respect to the applicable Series, constitutes the entire agreement of the Company, each Series, the 
Initial Member and any Person who becomes a Member hereafter with respect to the matters 
described herein and supersedes any prior agreement or understanding among them with respect 
to such subject matter. 

Section 9.14 Rule of Construction. The general rule of construction for interpreting a contract, 
which provides that the provisions of a contract should be construed against the party preparing 
the contract, is waived by the parties hereto. Each party acknowledges that such party was 
represented by separate legal counsel in this matter who participated in the preparation of this 
Agreement or such party had the opportunity to retain counsel to participate in the preparation of 
this Agreement but elected not to do so. 

Section 9.15 Authority. Whenever in this Agreement or elsewhere it is provided that consent is 
required of, or a demand shall be made by, or an act or thing shall be done by or at the direction 
of, the Company, or whenever any words of like import are used, all such consents, demands, acts 
and things are to be made, given or done by the consent of the Company Manager or Person acting 
under the authority of the Company Manager, unless a contrary intention is expressly indicated. 

Section 9.16 Governing Law. This Agreement, and any and all claims, proceedings or causes of 
action relating to this Agreement or arising from this Agreement or the transactions contemplated 
herein, including, without limitation, tort claims, statutory claims and contract claims, shall be 
interpreted, construed, governed and enforced under and solely in accordance with the substantive 
and procedural laws of the State of Delaware, in each case as in effect from time to time and as 
the same may be amended from time to time, and as applied to agreements performed wholly 
within the State of Delaware. 
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Section 9.17 Choice of Forum for Disputes. Unless the Company Manager consents in writing 
to the selection of an alternative forum, the federal district courts of the United States of America 
and the courts of the State of Delaware, in each case located in the State of Delaware 

, shall be the exclusive forum for the resolution of any complaint asserting a cause of 
action arising under the Securities Act of 1933, as amended, or any dispute or claim related to this 
Agreement, the Company or any Series. Any person or entity purchasing or otherwise acquiring 
any interest in any security of the Company or any Series shall be deemed to have notice of and 
consented to the provisions of this Agreement. By execution or joinder to this Agreement, each 
party to this Agreement irrevocably submits to and accepts, with respect to any such action or 
proceeding, generally and unconditionally, the jurisdiction of the Selected Courts, and irrevocably 
waives any and all rights such party may now or hereafter have to object to such jurisdiction, 
whether based on forum non conveniens or other basis. 

Section 9.18 Waiver of Jury Trial. EACH PARTY TO THIS AGREEMENT 
ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY WHICH MAY ARISE 
UNDER THIS AGREEMENT OR RELATED TO THE OPERATIONS OF THE COMPANY IS 
LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE, 
EACH SUCH PARTY IRREVOCABLY AND UNCONDITIONALLY WAIVES ANY RIGHT 
IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY LEGAL ACTION ARISING 
OUT OF OR RELATING TO THIS AGREEMENT OR RELATED TO THE OPERATIONS OF 
THE COMPANY. EACH PARTY TO THIS AGREEMENT CERTIFIES AND 
ACKNOWLEDGES THAT (A) NO REPRESENTATIVE OF ANY OTHER PARTY TO THIS 
AGREEMENT HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER 
PARTY TO THIS AGREEMENT WOULD NOT SEEK TO ENFORCE THE FOREGOING 
WAIVER IN THE EVENT OF A LEGAL ACTION, (B) SUCH PARTY TO THIS 
AGREEMENT HAS CONSIDERED THE IMPLICATIONS OF THIS WAIVER, (C) SUCH 
PARTY TO THIS AGREEMENT MAKES THIS WAIVER VOLUNTARILY, AND (D) SUCH 
PARTY TO THIS AGREEMENT HAS BEEN INDUCED TO ENTER INTO THIS 
AGREEMENT BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND 
CERTIFICATIONS IN THIS Section 9.18. 

Section 9.19  In the event that any Party institutes any action or suit to enforce 
this Agreement or to secure relief from any default hereunder or breach hereof, the prevailing Party 

in connection therewith and in enforcing or collecting any judgment rendered therein. 

Section 9.20 No Consequential or Punitive Damages. IN NO EVENT WILL ANY PARTY BE 
LIABLE TO ANY OTHER PARTY UNDER OR IN CONNECTION WITH THIS 
AGREEMENT OR IN CONNECTION WITH THE TRANSACTIONS CONTEMPLATED 
HEREIN FOR SPECIAL, GENERAL, INDIRECT, CONSEQUENTIAL, OR PUNITIVE OR 
EXEMPLARY DAMAGES, INCLUDING DAMAGES FOR LOST PROFITS OR LOST 
OPPORTUNITY, EVEN IF THE PARTY SOUGHT TO BE HELD LIABLE HAS BEEN 
ADVISED OF THE POSSIBILITY OF SUCH DAMAGE. 

Section 9.21 Expenses. Unless otherwise contemplated or stipulated by this Agreement, all costs 
and expenses incurred in connection with this Agreement shall be paid by the party incurring such 
cost or expense.  
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Section 9.22 Specific Performance. Each party to this Agreement agrees that irreparable damage 
would occur if any provision of this Agreement were not performed in accordance with the terms 
hereof and that each party to this Agreement shall be entitled to seek specific performance of the 
terms hereof in addition to any other remedy at law or in equity. 

Section 9.23 Facsimile Signatures. The use of facsimile signatures affixed in the name and on 
behalf of the transfer agent and registrar of the Company or any Series on certificates representing 
Units of any Series or Income Rights of any Series is expressly permitted by this Agreement. 

Section 9.24 Counterparts. This Agreement may be executed in multiple counterparts, each of 
which shall be deemed an original and all of which taken together shall be but a single instrument. 
Counterparts may be delivered via facsimile, electronic mail (including pdf or any electronic 
signature complying with the U.S. federal ESIGN Act of 2000, e.g., www.docusign.com) or other 
transmission method and any counterpart so delivered shall be deemed to have been duly and 
validly delivered and be valid and effective for all purposes. 

[Signatures appear on following page]  
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IN WITNESS WHEREOF, the undersigned has executed this Agreement as of the date 
first written above. 

  

  Musicow Asset US, LLC 
  Sole Member 
      
   
 By:  ____________________  
  Name: Paul Baik   
  Title:   Manager 
      
   

Members: 
 
All members now and hereafter admitted as 
Members of the Company, pursuant to powers of 
attorney now and hereafter executed in favor of, 
and granted and delivered to the Company or 
without execution hereof or thereof by 
purchasing or otherwise lawfully acquiring any 
Unit, pursuant to Section 9.03. 

  

Agreed and accepted: 
 
Musicow Asset US, LLC, as the Company Manager 
   
      
By: ____________________  
Name: Paul Baik 
Title: Manager 
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Form of Counterpart Signature Page  

The undersigned hereby accepts, and becomes a party to, the Limited Liability Company 
Musicow US Vol. 1 LLC, a Delaware limited liability company 

Additional Class Units (as defined in the 
Agreement) of the Company with respect to a certain Series (as defined in the Agreement), and by 
its signature below signifies its agreement to be bound by the terms and conditions of the 
Agreement. 

Member Name:  ___________________________     

By:    ___________________________ 

Name:   ___________________________ 

Title:   ___________________________ 

    

Name of Series:  ____________________________ 

Number of Additional Class Units: ____________________________ 

Agreed and Accepted: 

Musicow US Vol. 1 LLC 
 
By: Musicow Asset US, LLC, as the Company 
Manager 
 
    
By: ____________________  
Name: Paul Baik 
Title: Manager 
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Exhibit A 

 Series, Members, Capital Contributions, Units 

Series Name: Musicow US Vol. 1 LLC  Series 001  Mr. Know It All 

Member Name Address 
Capital 

Contribution 

Number of  
Class A  
Units 

Additional 
Class Units

Musicow Asset US, LLC 
345 N Maple Dr, Ste. 210, Beverly 
Hills, CA 90210  

$100 1 
None 

Authorized 

     



#621139v17 

Exhibit B 

Form of Certificate of Registered Series 

Certificate of Registered Series of Musicow US Vol. 1 LLC  Series [___]  [_____________]  

In accordance with the Limited Liability Company Agreement of Musicow US Vol. 1 LLC, 
February 25, 2025 (the 

manager of the Company, Musicow US Vol. 1 LLC  Series [______]  [__________] shall be 
formed as a registered series of the Company pursuant to this Certificate of Registered Series, 
which shall be attached to, and deemed incorporated in its entirety into, the Agreement. References 
to Sections and Articles set forth herein are references to Sections and Articles of the Agreement, 
as in effect as of the Effective Date of Establishment set forth below. 

Name of Series Musicow US Vol. 1 LLC  Series [___] 
[_____________]  

Effective Date of Establishment [_____________]. 

Series Property The Series Assets. 

fees, and other income streams related to or derived from the 
musical composition pursuant to certain royalty sharing 
agreements entered into by the Series, or otherwise assigned 
to the Series, or royalties, fees, and other income stream 
otherwise derived from the following musical composition: 
[_______________] by [______________]. 

Initial Units of the Series One Class A Unit 

Additional Class Units None 

Additional Provisions [__________________] 

Agreed and executed as of the Effective Date of Establishment as set forth above by the Company 
Manager: 

    Musicow US Vol. 1 LLC 
By: Musicow Asset US, LLC, as the Company Manager 

 
    

By: ____________________  
Name: Paul Baik 
Title: Manager  
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Exhibit C 

Certificate of Registered Series of Musicow US Vol. 1 LLC  Series 00001  Mr. Know it All  

In accordance with the Limited Liability Company Agreement of Musicow US Vol. 1 LLC, 
February 25, 2025 (the 

manager of the Company, Musicow US Vol. 1 LLC  Series 00001  Mr. Know it All shall be 
formed as a registered series of the Company pursuant to this Certificate of Registered Series, 
which shall be attached to, and deemed incorporated in its entirety into, the Agreement. References 
to Sections and Articles set forth herein are references to Sections and Articles of the Agreement, 
as in effect as of the Effective Date of Establishment set forth below. 

Name of Series Musicow US Vol. 1 LLC  Series 00001  Mr. Know it 
All  

Effective Date of Establishment February 26, 2025. 

Series Property The Series Assets. 

fees, and other income streams related to or derived from the 
musical composition pursuant to certain royalty sharing 
agreements entered into by the Series, or otherwise assigned 
to the Series, or royalties, fees, and other income stream 
otherwise derived from the following musical composition: 
Mr. Know It All by Kelly Clarkson. 

Initial Units of the Series One Class A Unit 

Additional Class Units None 

Additional Provisions None 

Agreed and executed as of the Effective Date of Establishment as set forth above by the Company 
Manager: 

Musicow US Vol. 1 LLC 
 
By: Musicow Asset US, LLC, as the Company 
Manager 
 
    
By: ____________________  
Name: Paul Baik 
Title:   Manager 
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ROYALTY ASSIGNMENT AGREEMENT 
 

ROYALTY ASSIGNMENT AGREEMENT Agreement  this 5th day of June, 
2026 (the "Effective Date"), by and between  Musicow IP US, LLC, a Delaware limited liability 
company, with offices at 345 North Maple Drive, Suite 210, Beverly Hills, California 90210 

), Musicow US Vol. I, LLC, a Delaware series limited liability company, with offices 
at 345 North Maple Drive, Suite 210, Beverly Hills, California 90210 ( Musicow US Vol. I , and 
Musicow Asset US, LLC, a Delaware limited liability company, with offices at 345 North Maple 
Drive, Suite 210, Beverly Hills, California 90210 Musicow Asset  (each, a Party and 

Parties . 

 

RECITALS 

Each of the Parties is affiliated with the other Parties hereto. 

Musicow IP owns an interest in and to the Copyrights  to the master 
recordings as shall be listed from time to time on Exhibit A appended hereto and made a part 
hereof Works .   Musicow IP wishes to engage Musicow US Vol. 1 and Musicow Asset in 
monetizing  interest in the royalty revenue stream attributable to the Works (the 
Royalty Stream The Royalty Stream, for the purposes of this Agreement, shall mean, with 

respect to any Works without limitation, any streaming, synchronization, and performance 
income from SoundExchange or any and all neighboring rights income. An undivided one 
hundred percent (100%) of entire right, title and interest and control throughout the 
Universe in and to the Works, the sole and exclusive right to collect an undivided one hundred 
percent (100%) of the income from the Works and any and all other monies payable anywhere 
in the Universe in connection with the Works regardless of when such monies is earned or due 
including from  any agreement with third party royalty payors, distributors, (collectively, 
Disclosed Agreements or other agreements, including the sole and exclusive right to 

exercise any and all of Musicow approval and/or audit rights thereunder; subject to the 
Disclosed Agreements, an undivided one hundred percent (100%) of  right, title 
and Interest in and to the Works.  

To that end, Musicow IP is willing to: (i) assign the Royalty Stream for the Works to 
Musicow US Vol. I; (ii) agree that Musicow US Vol. I may engage Musicow Asset to assist 
Musicow US Vol. I to fractionalize the Royalty Royalty 
Shares and sell such Royalty Shares to prospective investors Investors  in connection with 

Offering conducted under Section 4(a)(6) of the Securities Act of 1933, as 
Securities Act  Reg 

CF , for which Musicow Asset provides technical and administrative services; and (iii) agree 
that Musicow US Vol. I enters into an agreement with OpenDeal Portal LLC d/b/a Republic 

Registered Intermediary  to act as the funding portal in the Offering. The Offering will be 
Form C

by Musicow US Vol. I SEC
will also be available on the web-platform of the Registered Intermediary at 
https://republic.com/musicow Republic Platform . The Registered Intermediary is 
registered with the SEC as a funding portal and is a funding portal member of the Financial 
Industry Regulatory Authority. 

Musicow Asset is willing to perform a valuation of the Royalty Stream and may engage a 
third-party music valuation expert to conduct an independent evaluation of the Royalty Stream 
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to determine an offering price for the Royalty Shares.  The Parties intend that the Royalty Shares 
will be sold to Investors at a thirty percent premium over the valuation price agreed upon by 
Musicow Asset and Musicow IP, which premium, less specified expenses, shall be deducted 
prior to the thirty percent premium being delivered to Musicow IP by Musicow US Vol. I, all as 
provided below. 

The Parties are each willing to make commitments of time and funds to promote the sale 
of the Royalty Shares and the Works.   

For good and valuable consideration, the receipt of which is hereby acknowledged, the 
Parties hereby agree as follows. 

 

1. AGREEMENT OF THE PARTIES WITH RESPECT TO FRACTIONAL RIGHTS. 

 

1.1 Musicow IP hereby agrees (i) to assign to Musicow US Vol I all of the Royalty 
Stream, less a 10% administration fee.  Musicow IP understands and agrees that Musicow US 
Vol. I, with the assistance of Musicow Asset, will fractionalize the Royalty Stream and arrange 
for the resulting Royalty Shares to be sold to the public on the Republic Platform. 

1.2 Musicow Asset shall perform a valuation of the Royalty Stream and may, but is not 
required to, arrange for a third-party music valuation expert to perform an independent valuation 
of the Royalty Stream pursuant to the terms and conditions set forth in Section 4 hereof. 

1.3 For the avoidance of doubt, Musicow US Vol. I agrees that Musicow IP will have 
the right to collect and receive all income, royalties and other monies attributable to the Royalty 
Shares Income less a 10% Administration Fee paid to Musicow IP.  When the Royalty Shares 
are purchased by the Investors, Musicow IP, will, administer and distribute the Income to 
Musicow US Vol. I on a quarterly basis, no later than 45 days following the end of the preceding 
calendar quarter, after which Musicow US Vol. I. will administer and distribute such Income to 
the Investors. 

 

2. REPRESENTATIONS, WARRANTIES AND COVENANTS WITH 
RESPECT TO THE WORKS. 

 
2.1 Exhibit A annexed hereto and incorporated herein by reference thereto correctly 

and completely sets forth, with respect to the Copyrights, the Royalty Stream and the Royalty 
Shares subject to this Agreement, (i) the full title of each Work included in the Copyrights 
producing the Royalty Stream subject to this Agreement, (ii) Musicow  existing percentage 
ownership of each such Copyright and (iii) the Royalty Stream with respect to which Musicow 
US Vol. I and Musicow Asset are being granted certain rights and undertaking certain obligations 
pursuant to the terms of this Agreement. 

 
2.2 After reasonable due diligence performed by Musicow IP, Musicow IP makes the 

following representations and warranties to Musicow US Vol. I; provided, however, that there 
can be no guaranty  that Musicow IP
representations and warranties to Musicow US Vol. I are accurate or complete when made 
and/or on a continuing basis. 

 
2.2.1  Musicow IP is the sole and exclusive owner of all right, title and interest in 

and to the  Copyright for each and every Work, and has the right to collect all revenues related 



3 

 

 

to the Royalty Stream produced by the Copyrights expressly including, without limitation, 
administration rights, and all other rights of whatsoever kind or nature therein and thereto, 
whether now or hereafter known, and all claims and demands accrued or to accrue with respect 
thereto, and the copyrights and renewal, extended and reversionary terms of copyright therein 
and thereto, and all rights to secure renewals, extensions and reversions of copyright, 
throughout the universe, all as set forth in and except only to the extent (if at all) expressly limited 
by Exhibit  A. Musicow IP has good and marketable title to the Copyrights related to the Royalty 
Stream with respect to each and every Work and no interest in the Copyrights owned by 
Musicow IP or the related Royalty Stream with respect to any of the Works has been assigned, 
pledged, diluted or otherwise transferred or encumbered, nor has any security interest, lien, 
mortgage or other encumbrance been granted therein by or on behalf of Musicow IP, to secure 
indebtedness or otherwise. Other than as may be expressly contained in the Exhibits attached 
hereto, no other person or entity has or shall have any right, title or interest in or to the Master 
Copyrights) or the related Royalty Streams that is inconsistent with any right Musicow IP is 
hereby granting to Musicow US Vol. I, and/or Musicow Asset, and Musicow IP has not heretofore 
done or permitted to be done, and shall not hereafter do or permit to be done, any act or thing 
that is or may be inconsistent with Musicow US Vol.  and/or Musicow  sole and 
exclusive rights and obligations with respect to the Copyrights or the Related Royalty Streams 
or that shall impair, curtail, dilute or derogate from any right granted to Musicow US Vol. I and/or 
Musicow Asset by this Agreement. 

 
2.2.2 Within the time and in the manner prescribed by law, all federal, state and 

local tax returns required by law related to Musicow IP or the Copyrights have been properly 
and timely filed with respect to Musicow IP  taxes, assessments and 
penalties due and payable with respect to the Works have been fully and timely paid. There is 
no present dispute as to any tax of any kind or nature payable with respect to Musicow IP, the 
Works and/or the Copyrights.  All federal, state, local and foreign taxes accrued or owing up to 
and including the Effective Date (as defined in Section 4 below), arising out of or in connection 
with the Royalty Stream, if required by applicable law, have been or shall be fully and timely 
paid or caused to be fully and timely paid by Musicow IP, and Musicow IP. 

 
2.2.3   No adverse claim of any nature, kind or description currently exists and 

no suit, action, arbitration or legal, administrative or other proceeding, or governmental 
investigation is currently pending, threatened or anticipated with respect to any portion of the 
Copyrights, the Royalty Streams, the Works, or any of them.  

 
2.2.4 Each and every Work is original and does not infringe upon any other work 

or any right of any kind or nature of any third party, including any intellectual property right (i.e., 
copyrights or trademark rights).   

 
2.2.5 There is no defect in title with respect to ownership of the 

Copyright and/or Royalty Stream related to any Work, including that (i) the Works do not contain 
any uncleared samples, (ii) all required producer agreements, side artist agreements and 
sample agreements related to the Works have been executed, and (iii) there are no liens or 
encumbrances, including unrecouped balances due to any record distribution company or other 
third party, in connection with the production, marketing or distribution of the Works. There is no 
judgment, order, writ, injunction, award or decree of any court, arbitrator, governmental agency 
or instrumentality that would prevent, condition or delay execution or performance of this 
Agreement or any of the transactions contemplated hereby.  
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2.2.6   The execution and performance of this Agreement is not prohibited by and 

shall not violate or constitute a breach of any contract, agreement, indenture or other document 
to which Musicow IP is a party or that is binding upon Musicow IP, or any warranty, 
representation or covenant contained therein, and, to  knowledge, shall not violate 
any foreign, federal, state or local law, rule or regulation. 

 
2.2.7   No action has been or shall in the future be taken, permitted, facilitated or 

publicly endorsed by Musicow IP, any agent or representative of Musicow IP or by any third-
party on behalf of Musicow IP that would tend to undermine, challenge, contest, tarnish or impair 
the validity of the Copyrights in any of the Works under the U.S. Copyright Act of 1976, as 
amended, 17 U.S.C. §§ 101 et seq., regulations promulgated pursuant thereto, or any other 
statutory or common law pertaining to copyright, the Royalty Stream, or the reputation of any 
Work.  No action within the reasonable control of Musicow IP, any agent or representative of 
Musicow IP or by any third party on behalf of Musicow IP, has failed to be taken to reasonably 
protect the reputation of any Work and the validity of any Copyrights in any of the Works under 
statutory or common law of the United States or any other jurisdiction.   

 
2.2.8  membership agreement(s) with SoundExchange, and any 

other third party that collects neighboring rights royalties for Musicow IP, if any, were made in 
the ordinary course of business and contain only the usual terms and conditions and fall within 
parameters considered normal and customary within the music industry. By way of illustration 
of the aforesaid, but not by   way of limitation, no such agreement or arrangement is less 
favorable to Musicow IP than a standard arrangement with SoundExchange and any third party 
that collects neighboring rights royalties. Musicow IP, is not bound by any exclusive agreement, 
understanding or arrangement concerning the administration, publication, recording, distribution 
or other exploitation of any of the Works in any country of the universe, including, without 
limitation, the United States that will affect the right of Musicow US Vol. I to collect the earnings 
from the Royalty Streams. Musicow IP agrees to do all acts and things to allow Musicow US 
Vol. I to collect all earnings from the Royalty Streams, including but not limited to performance 
and neighboring rights royalties.  

 
2.2.9 Musicow IP has not lost, whether by termination or amendment of any 

contract            relating thereto or by expiration or non-renewal of any copyright therein, or disposed 
of any interest in any portion of the Copyright.  The Copyright in each and every Work owned 
by Musicow IP is owned by Musicow IP for the full period of each such Copyright, including any 
and all extensions, renewals and/or reversionary periods in all countries. 

     
2.2.10 Musicow IP does not have any debt, liability or obligation of any kind or 

nature whatsoever, whether accrued, absolute, contingent or otherwise, and whether due or to 
become due, with respect to or affecting any portion of the Copyright in any of the Works or any 
Royalty Stream related thereto. The Copyright in and Royalty Stream related to each and every 
Work is free and clear of any and all liens, charges, mortgages, pledges, claims, encumbrances, 
obligations and liabilities of any kind or nature whatsoever, whether accrued, absolute, 
contingent or otherwise. There is no agreement pursuant to which any portion of the Copyrights 
and/or the related Royalty Streams secures any loan or indebtedness of Musicow IP or any third 
party. Musicow IP hereby further warrants that there is no agreement, and Musicow IP shall not 
enter into any, agreement or commitment (including without limitation, any cross-
collateralization or security agreement) that shall interfere with or encumber any portion of the 
Copyrights and/or the Royalty Streams. Musicow IP shall take any and all action, at Musicow 
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IP's own expense, that Musicow Asset and/or Musicow US Vol. I deems reasonably necessary 
or desirable to properly satisfy the warranties contained in this subsection and those contained 
throughout this Agreement. 

 
2.2.11 Musicow IP has complied with all, and is not in violation of any, applicable 

foreign, federal, state and local statutes, laws and regulations affecting or relating to ownership 
or exploitation of the Copyrights and/or the related Royalty Streams. 

 
2.2.12 No person or entity holds a power of attorney on behalf of Musicow IP 

affecting, directly or indirectly, all or any portion of the Copyrights and/or the Royalty Streams. 
 

2.2.13 As of the Effective Date, Musicow IP shall have no outstanding, unrecouped 
and unearned third-party advance that Musicow IP has received in respect of any of the Works 
covered by the Copyrights. In the event that there is any such outstanding, unrecouped and/or 
unearned third-party advance, the aggregate amount of such outstanding, unrecouped and/or 
unearned third-party advance(s) shall be, in addition to Musicow US Vol. 1's and Musicow 
Asset s other rights, paid by Musicow IP promptly upon the demand therefor by Musicow US 
Vol. 1 and/or Musicow Asset. Musicow IP hereby warrants and represents that as of the 
execution of this Agreement, there is no such outstanding, unrecouped and/or unearned 
advance. 

 
 

 
3. GENERAL REPRESENTATIONS AND WARRANTIES 

 
3.1 This agreement has been duly executed and delivered by Musicow IP.  Musicow 

is duly organized, validly existing and in good standing under the laws of the State of Delaware 
and has all requisite power and authority to own, lease and operate its properties and assets 
and to carry on its business as presently conducted and is qualified to do business and is in 
good standing in each jurisdiction where the ownership or operation of its assets or conduct of 
its business requires such qualification. 

 
3.2 Musicow IP has all necessary right, power, legal capacity and authority to execute 

and deliver this Agreement and any and all other documents and instruments contemplated 
hereby and to perform and comply with all of the terms, conditions and obligations hereunder 
and thereunder and the transactions contemplated hereby and thereby.  No approval or consent 
of any person, firm or corporation other than Musicow IP is or shall be necessary in connection 
therewith.  This Agreement and each document or instrument contemplated hereby is legal, 
valid and binding upon Musicow IP and is and shall be enforceable in accordance with its terms.  

 
3.3 All conditions required of Musicow IP under this Agreement to be able to fulfill its 

obligations under this Agreement have been satisfied, including, without limitation, the obtaining 
of each and every consent, approval or waiver (if any), the giving of each and every notice (if 
any), the making of each and every filing (if any) and the satisfaction of each and every payment 
or claim (if any) of any third party. No third party has or shall have any right of approval, right of 
first negotiation, right to match an offer or right of first refusal with respect to this transaction. 
There is no so-called "key man" clause in any agreement relating to any portion of the 
Copyrights and/or the Royalty Streams. No current or prior employee or associate of Musicow 
IP has any actual or potential claim against Musicow IP, Musicow US Vol. I, Musicow Asset, the 
Royalty Stream and/or any of the Copyrights that shall in any way impair, lessen or interfere with 



6 

 

 

any of the rights, interests or benefits of Musicow Asset and/or Musicow US Vol. I hereunder. 
 

3.4 None of the representations and warranties made by Musicow IP or made in any 
exhibit, certificate, memorandum, document or instrument furnished or to be furnished by 
Musicow IP or on Musicow IP's behalf, contains or shall contain any untrue statement of a 
material fact, or omits or shall omit any fact, the omission of which would be materially 
misleading. 

 
3.5 As of the Effective Date, Musicow IP is able to meet all of Musicow IP's liabilities 

as they mature, is not insolvent, and has no intention to file, and has no notice of any intention 
or threat on the part of any third party to file against Musicow IP or on Musicow IP's behalf, any 
petition initiating any proceeding under the Federal Bankruptcy Act, 11 U.S.C. §§ 101 et seq. 
(2022), or the insolvency laws of any state. 

 
Musicow IP has complied with all, and is not in violation of any, applicable federal, state and 
local statutes, laws and regulations affecting (i) its properties and/or the operation of its business 
or (ii) the Collective Interest. 
 

4. VALUATION OF THE INTERESTS. 

 

4.1 Musicow Asset shall, at its sole expense, perform a valuation of the Royalty 
Streams to be fractionalized and sold in the Offering.

4.2 Thereafter, Musicow Asset may, but is not required to, engage a third-party music 
valuation expert to perform a valuation of the Royalty Streams evaluated by Musicow Asset, 
the expense of such third-party evaluation to be borne solely by Musicow Asset.   

4.3 Following the completion of the valuations referred to in subsections 4.1 and 4.2 
above, and in the event the valuations differ, the greater valuation shall prevail. 

4.4 The valuation shall then be presented to Musicow IP, which may accept or reject 
the valuation.  If the valuation is accepted, it shall be the designated fair market value of the 
Royalty Streams Fair Market Value . If the valuation is rejected, and Musicow IP and 
Musicow Asset cannot agree on an evaluation, this Agreement shall terminate pursuant to the 
terms of Section 8 hereof. 

5. [THE REG CF OFFERING AND SALE OF THE ROYALTY SHARES. 

 

5.1 Musicow US Vol. I shall use its best efforts to enter into an agreement with a 
Registered Intermediary to act as the funding portal in connection with the offer and sale of the 
Royalty Shares on behalf of Musicow US Vol. I to the public in an Offering conducted pursuant 
to Reg CF on the terms and conditions set forth in this Section 5. 

5.2 If Musicow US Vol. I is unable to negotiate such an agreement, this Agreement 
shall terminate pursuant to the terms and conditions set forth in Section 8 hereof. 

5.3 To the extent any of the Royalty Shares being offered for sale are not sold by the 
Offering Deadline (as such term is defined in the Form C), Musicow US Vol. I shall transfer the 
unsold Royalty Shares to Musicow IP; provided, however, in the alternative, Musicow US Vol. I 
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may retain such Royalty Shares, paying Musicow IP the Income received on the Royalty Shares 
so retained during and with respect to the Royalty Share retention period, reoffer the Royalty 
Shares at any time during the Offering period. Provided that Musicow IP is not in breach of any 
of Musicow IP's representations, warranties, obligations, covenants or agreements contained in 
this Agreement, and in reliance upon the warranties, representations, obligations, covenants 
and agreements contained herein, Musicow US Vol. I agrees to pay to Musicow IP the Fair 
Market Value plus twenty five percent (25%) of the net amounts Net Proceeds received by 
Musicow US Vol. I as partial consideration for the assignment by Musicow IP of the Royalty 
Streams.  Net Proceeds shall be calculated by deducting from the aggregate gross proceeds of 
the Offering in excess of the Fair Market Value (which will equal a premium of up to thirty percent 
(30%) over the Fair Market Value) the following: (i) Musicow Asset  fee for general and 
administrative services rendered to Musicow US Vol. 1 in connection with the Offering (including, 
but not limited to, identifying and negotiating agreements with Registered Intermediary, and 
other vendors, performing the valuation for determining the Fair Market Value, and providing 
promotional and other services in connection with the operation of the Republic Platform but 
excluding any sales or other brokerage activities), such fee to equal five percent (5%) of the Fair 
Market Value; and (ii) the Registered commission and fees with respect to the 
Offering. 

6. INTENTIONALLY DELETED 
 
7. INDEMNITY. Without in any way limiting any of Musicow Asset s and/or Musicow US 
Vol. rights set forth in this Agreement, Musicow IP shall indemnify, defend and hold Musicow 
Asset and Musicow US Vol. I and their respective officers, directors, managing members, 
employees, representatives, agents, subsidiaries and affiliates (collectively, Indemnified 
Parties ), harmless from, against and in respect of any and all claims, demands, losses, costs, 
expenses, obligations, liabilities, damages, settlements, recoveries, harms and deficiencies 
(individually, each of the foregoing may be referenced as a "Claim" and collectively, all of the 
foregoing may hereafter be referenced as "Claims"), including, without limitation, interest, 
penalties and attorneys' and other expert fees and court costs (whether or not any legal action 
is  actually commenced), that any Indemnified Parties may incur or suffer, and that arise, result 
from or in any manner relate to any breach of, or failure by Musicow IP to perform, any of 
Musicow IP's representations, warranties, covenants, agreements or obligations in this 
Agreement or in any agreement, certificate, exhibit or other instrument furnished or to be 
furnished by Musicow IP, or any of Musicow IP's agents, and/or any Claim or assertion that is 
inconsistent with any of Musicow IP's representations, warranties, covenants, agreements or 
obligations in this Agreement or in any agreement, certificate, exhibit and/or other instrument 
furnished or to be furnished by Musicow IP or any of Musicow IP's agents, which right shall be 
in addition to the Indemnified Parties other rights and remedies under this Agreement. The 
Indemnified Parties, or any of them, shall promptly notify Musicow IP in writing of any Claim or 
actual or alleged breach of this Agreement.  When invoking this indemnity provision, the 
Indemnified Parties may either retain control of the defense against the Claims, or permit 
Musicow IP to control the defense against the Claims subject to approval by the Indemnified 
Parties of Musicow IP unreasonably withheld, 
conditioned or delayed. If relinquishing control of the defense against Claims to Musicow IP, 
the Indemnified Parties may nevertheless participate in the defense of any Claim at their sole 
expense with separate counsel. Notwithstanding any of the foregoing 
indemnity terms, Musicow IP shall not settle or plead nolo contendere to any Claim which may 
tarnish the reputation of the Indemnified Parties or diminish the value of any of the  Copyrights 
or the Works without prior written approval of the Indemnified Parties. 
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8. TERMINATION OF AGREEMENT. 

 
8.1 This Agreement may only be terminated for cause and shall remain in effect until 

the earlier to occur of: 
 

8.1.1  The expiration of all of the Copyrights, and any renewals and extensions 
and reversions thereof, in all jurisdictions anywhere in the universe;  

 
8.1.2 The occurrence of 

covenants set forth herein.  The foregoing notwithstanding, no such breach shall result in the 
termination of this Agreement unless and until written notice of breach shall be served on the 
breaching Party by a non-breaching Party and the breaching Party shall have failed to cure 

 
breach cannot reasonably be cured by the breaching Party within such thirty (30) day period, 
the breaching Party shall have failed to commence to cure such breach within such thirty (30) 
day period and continue to so cure with reasonable diligence (provided that the period to cure 
a breach relating to any payment due hereunder shall be fifteen (15) business days after the 

-breaching Party). Musicow IP 
hereby waives the right to rescind this Agreement as a result of Musicow US Vol. or Musicow 
Asset s breach, whether actual or threatened, of the terms and conditions of this Agreement, 
and Musicow IP acknowledges that Musicow IP shall be limited to the recovery of money 
damages alone in any action to enforce the terms of this Agreement; and/or 

 
8.1.3 The failure of the Offering to commence within one year of the Effective Date. 

 
8.2 In the event of the termination of this Agreement for cause due to a breach by 

Musicow IP that is not cured within the applicable cure period set forth in subsection 8.1. 2 
above, Musicow IP nts hereunder shall cease as of the date of termination; 
provided, however, that Musicow IP shall be entitled to receive payments accrued but unpaid 
through the date of termination. 

 
8.3 All representations, warranties, covenants and other agreements, and all 

indemnities with respect thereto, made by Musicow IP under this Agreement or pursuant hereto 
shall survive the termination of this Agreement and shall remain in full force and effect in 
perpetuity. 

 
9. INTENTIONALLY DELETED. 
 
10. ENFORCEMENT OF COPYRIGHT AND THIRD-PARTY INFRINGEMENT CLAIMS. 

 
10.1 Notice of Infringement or Third-Party Claims. If (a) any Party believes that any of 

the Works is being infringed or misappropriated by a third party, or (b) if a third party alleges 
that any copyright in the Works is invalid or unenforceable or claims that the Works or any part 
thereof, or its use, development, or 
the party possessing such belief or awareness of such claims shall promptly provide written 
notice to the other Parties and provide reasonable details of such infringement or claim, as 
applicable, that are known. 

 
10.2 Right to Bring Action or Defend.
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10.2.1 Musicow IP has the sole right and discretion to prevent or abate any actual 

or threatened misappropriation or infringement and attempt to resolve any claims relating to 
copyright, including the Copyrights, in Works, including by (a) prosecuting or defending any 
opposition, derivation, interference, declaratory judgment, federal district court, federal 
government body (including without limitation, U.S. Copyright Office, U.S. Department of 
Justice or U.S. Customs and Border Protection) or other proceeding of any kind, and (b) taking 
any other lawful action that Musicow IP, in its sole discretion, believes is reasonably necessary, 
to protect, enforce or defend any copyright.  Musicow IP has the right to prosecute or defend 
any such proceeding in Musicow IP or, if required by applicable law or otherwise 
necessary or desirable for such purposes, in the name of Musicow US Vol. I or Musicow Asset 
and may join the same as a party if a court of competent jurisdiction determines them to be an 
indispensable party to such proceeding. Musicow IP shall bear its own costs and expenses in 
all such proceedings and have the right to control the conduct thereof and be represented by 
counsel of its own choice therein. 

  
10.2.2  If Musicow IP brings or defends any such proceeding, Musicow Asset 

and/or Musicow US Vol. I shall cooperate with Musicow IP in the conduct thereof, including 
having its respective employees testify when requested and make available for discovery or 
trial exhibit relevant records, papers, information, samples, specimens, and the like, subject to 
Musicow IP cost, or if agreed by Musicow Asset and/or Musicow US Vol. I under the 
circumstances, reimbursement of any out-of-pocket expenses incurred, on an on-going basis 
by Musicow Asset and/or Musicow US Vol. I in providing Musicow IP such assistance. 

 
10.3 No Obligation to Sue. Musicow IP shall have no obligation to bring any suit, action 

or other proceeding against any alleged infringer of any of the Works unless the alleged 
relevant Musicow IP copyright, if 

licensed, would generate royalties of at least 50,000 US Dollars per quarter. 
 

10.4 Recovery and Settlement. If Musicow IP undertakes the enforcement or defense 
of any copyright covering the Works: 

 
10.4.1  Any recovery, damages or settlement derived from such suit, action or 

other proceeding shall be applied first in satisfaction of any unreimbursed expenses and legal 
fees of Musicow IP, with sixty percent (60%) of the balance retained by Musicow IP and any 
remainder provided to Musicow Asset and/or Musicow US Vol. I, as the case may be; and 

 
10.4.2  Musicow IP may settle any such suit, action or other proceeding, whether 

by consent order, settlement or other voluntary final disposition, without the prior written approval 
of Musicow Asset and/or Musicow US Vol. I, provided that Musicow IP shall not settle any such 
suit, action or other proceeding in a manner that adversely affects the rights of Musicow Asset 
and/or Musicow US Vol. I without prior written consent. 

 
11. NOTICES. Any notice, request, demand, instruction, payment and other communication 
given under or in connection with this Agreement shall be in writing and shall be delivered by 
hand or sent by United States first class registered or certified mail, return receipt requested, 
postage prepaid, and addressed as follows: 
 

If to Musicow IP, to Musicow IP at the address for Musicow IP first set forth on page 1 
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above. 

 
With a copy sent to: 
 
_______________ 
_______________ 
_______________ 
 
If to Musicow s Managing Member at the 
address for Musicow Asset first set forth on page 1 above, 
 
With a copy sent to: 
 
_______________ 
_______________ 
_______________ 
 
If to Musicow US Vol. 1, to the attention of Musicow US Vol. 1
the address for Musicow US Vol. 1 first set forth on page 1 above, 
 
With a copy sent to: 
 
_______________ 
_______________ 
_______________ 
 

Any Party, by a notice given in the foregoing manner, may change its address for purposes of 
any subsequent notice. Notices shall be deemed to have been duly given when delivered by 
hand as specified above or five (5) days after being mailed in the United States by first class 
registered or certified mail as specified above, except for notices of a change of address, which 
shall be deemed duly given on the date of receipt. 
 
12. BINDING UPON SUCCESSORS; ASSIGNMENTS. This Agreement shall be binding 
upon and shall inure to the benefit of the successors, assigns, heirs, executors and legal 
representatives of the Parties hereto.  This Agreement may not be assigned by any Party 
without the prior written consent of the other Parties hereto; provided that Musicow Asset and 
Musicow US Vol. I may assign this Agreement to an entity controlling, controlled by, or under 
common control with such entity. 
 
13. EXPENSES. Except as otherwise provided herein, each of the Parties hereto shall pay 
such Party's own costs and expenses incurred or to be incurred by such Party in negotiating 
and preparing this Agreement and carrying out the transactions and fulfilling its respective 
obligations contemplated hereby. 
 
14. ENTIRE AGREEMENT; MODIFICATION; WAIVER. This Agreement, including, without 
limitation, all Exhibits hereto, constitutes the entire agreement among the Parties hereto 
pertaining to the subject matter hereof and supersedes all prior agreements, representations 
and understandings of the Parties, whether oral or written. No supplement, modification or 
amendment of this Agreement shall be binding unless executed in writing by all of the Parties. 
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No waiver of any of the provisions of this Agreement shall be deemed, or shall constitute, a 
waiver of any other provisions, whether or not similar, nor shall any waiver constitute a 
continuing waiver. No waiver shall be binding unless executed in writing by the Party making 
such waiver. 
 
15. APPLICABLE LAW. This Agreement shall be interpreted, construed and enforced in 
accordance with, and the rights of the Parties shall be governed by, the laws of the United 
States of America and the laws of the State of New York applicable to agreements made and 
to be performed wholly within such State.   Any dispute, claim or controversy arising out of or 
relating to this Agreement or the breach, termination, enforcement, interpretation or validity 
thereof, including the determination of the scope or applicability of this Agreement to arbitrate, 
shall be determined by arbitration in New York County in the State of New York before three 
arbitrators. Regardless of the outcome of the arbitration, and notwithstanding any JAMS rule to 
the contrary, each side shall bear an equal share of the costs of the arbitration imposed by 
JAMS. The arbitration shall be administered by JAMS pursuant to its Comprehensive Arbitration 
Rules and Procedures and, at the election of the side commencing the arbitration, (i) in 
accordance with the Expedited Procedures in those Rules, or (ii) 
Arbitration Rules and Procedures. Judgment on the arbitration award may be entered in any 
court having jurisdiction. This clause shall not preclude either side from seeking provisional 
remedies in aid of arbitration from a court of appropriate jurisdiction. 
 
16. SEVERABILITY. If any provision or portion of this Agreement shall be invalid or 
unenforceable for any reason, there shall be deemed to be made such minor changes (and only 
such minor changes) in such provision or portion as is necessary to make such provision or 
portion valid and enforceable. The invalidity or unenforceability of any provision or portion of 
this Agreement shall not affect the validity or enforceability of any other provision or portion of 
this Agreement. 
 
17. LEGAL ACTION. If any legal action, arbitration or other proceeding of any kind or nature 
is brought for the enforcement of this Agreement, or because of an alleged dispute, breach, 
default and/or misrepresentation in connection with any of the provisions of this Agreement, the 
successful or prevailing Party or Parties shall be entitled to recover reasonable attorneys' fees 
and other costs incurred in such action or proceeding in addition to any other relief to which 
such Party or Parties may be entitled. 
 
18. NO NOTICE OF DEFECT. The fact that Musicow Asset and/or Musicow US Vol. I shall 
have acquired any information or been furnished with various agreements, licenses, documents 
and other papers relating to Musicow IP, the Copyrights, the Royalty Streams and/or the Works, 
or that the foregoing shall have been made available to Musicow Asset and/or Musicow US Vol. 
I, shall not: 
 

18.1 Constitute notice to Musicow Asset and/or Musicow US Vol. I of any defect in the 
right of Musicow IP to enter into this Agreement or of Musicow IP to execute any of the 
agreements or other instruments executed or to be executed pursuant to this Agreement; 

18.2 Constitute notice to Musicow Asset and/or Musicow US Vol. I of any incapacity or 
inability of Musicow IP to make any of the warranties, representations, undertakings, covenants 
or agreements made by Musicow IP in this Agreement, in any of the Exhibits annexed hereto 
or in any of the statements, certificates, documents or other instruments submitted or to be 
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submitted pursuant to this Agreement, except as otherwise set forth in Section 2.2 above; or 

18.3 Prevent Musicow Asset and/or Musicow US Vol. I from enforcing any of their 
respective rights pursuant to this Agreement with respect to any of the foregoing. 

19. CONFIDENTIALITY. Neither Musicow IP, Musicow Asset nor Musicow US Vol. I shall 
make or authorize any statement to the media regarding the subject matter of this Agreement 
without the other  prior written consent or pursuant to a press release mutually agreed 
upon by Musicow Asset and Musicow US Vol. I. All Parties hereto shall maintain as strictly 
confidential the provisions of this Agreement other than (i) to exercise their respective rights 
hereunder, (ii) for purposes of disclosure to potential Investors in connection with the Reg CF 
Offering; and/or (iii) and other than with respect to disclosures made for reasonable business 
purposes to each Party's accountants, financial advisors and/or attorneys or pursuant to law. 

 
20. HEADINGS. The headings of the sections contained in this Agreement are supplied for 
convenient reference only and do not form a part hereof or in any way modify, interpret or 
construe the intention of the parties. 
 

IN WITNESS WHEREOF, the Parties have duly executed this Agreement as of the date 
set forth above. 

 
 

 

 
 
 
 
 
 
 
 
 
 
 
FOR MUSICOW US VOL. I, LLC 
By: Musicow Asset US, LLC, its Manager 
 
 
By:  ______________________________ 
Paul Baik, Manager 
 
 
________________________   
Date fully executed 
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FOR MUSICOW IP US, LLC 
 
 
 
By:  ______________________________ 
Marcus Sanchez, Manager 
   
 
 
________________________   
Date fully executed 
 
 
 
FOR MUSICOW ASSET US, LLC 
 
 
 
By:  ______________________________ 
Paul Baik, Manager 
        
 
 
________________________ 
Date fully executed   
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EXHIBIT A 

 



 

 

 

(The Works Embodied in the 
Copyrights) 

Title of 
Work 

Artist ISWC/ISRC Type of 
Work- 
Master/Musi
cal 
Compositio
n

Musicow 
IP 
Owners
hip 
interest 
in the 
Copyrig
ht 

Royalty 
Shares: 
Percenta
ge to be 
Transferr
ed to 
Musicow 
US Vol. I 

Copyright 
Registrati
on 
Number 

Somethi
ng 
Special 

Khalid, 
Ahn 
Hyo-
seop, 
FANDO
M 

QT3RR2600
001 

Master 50% 25%  

 


