
AMENDED AND RESTATED OPERATING AGREEMENT 

T his Agreement is dated as of February 26, 2019 by between and among the 
individuals signing it below. 

WHEREAS, [ Am Like You Film, L LC was fonned on March 4, 2016 as a New 
York limi ted liability company pursuant to the New York Limited Liabili ty Company Law ; 

WHEREAS, the individual s signing thi s Agreement desi re to establ ish their 
respective ri gh ts and obligations pursuant to the New York Lim ited Liabili ty Company Law in 
connection with the fu ture operation of such li mited li abil ity company; 

NOW, THEREFORE, for good and valuable consideration, the receipt and 
sufficiency of which are acknowledged, the indi viduals signin g this Agreement below agree as 
follows: 

ART1CLE I 
Definitions 

1.1 Defillitiolls. In this Agreement, the fol lowin g tenns shall have the meanin gs set 
fo rth below: 

(a) "Addiliol/al M embers" shall mean any Member other than the Foundin g 
Member, as that term is defined herein . 

(b) "Arficle,s oj Orgal/i;.afioll " shall mean the A rt ides of Organi 7 .... 1tion o f the 
Company filed with the New York Secretary of State on March 4, 20 16, as they may from to 
time be amended . 

(c) "Capiral Accollnt" as of any dale shall mean thc Capi la l Contri bution to 
the Company by a Member, adjusted as of such date pursuant to this Agreement. 

(d) "Capi /al COl/lribllliOIl" shall mean any contribution by a Member to the 
capi ta l of the Company in cash, property or services rendered or a prom issory note or other 
o bligation to contri bute cash or property or to render services. 

(e) "Code" shall mean the ln terna[ Revenue Code of [986, as amended, or 
any superseding federal revenue statute. 

(f) "Compally" shall refer to [ Am Li ke You Fi[m, LLC, a Ncw York limited 
liabi lity company. 

(g) "Disrribllfioll H means any cash and other property paid to a Member by the 
Comp<my from the operati ons of the Company. 



(h) "Fi!ical Year" shall mean the fisca l year of the Company, whi ch shall be 
the ycar ending Deccmber 3 L 

(i) "Fonnding Me",bd' , hall mean Haik Kocha,'i"", 

(j) "Manager" shall mean each indi\"id ualli sted in Ex hibit A to this 
Agreement as a manager of the Compan y or any other individual that succeeds him or her as 
such a manager pursuant to th is Agreement. 

(k) "Member" shall mean each Person who or which executes a cou nterpart of 
this Agreement as a Member and each Person who or whi ch may hereafter become a party to this 
Agreement. 

(I) "Melllbership hl/eres/" shall mean all of a Member's interest in the 
Comp.:·lllY, expressed as a percentage of total Membership Interes ts in the Company, including, 
wi thout limitation, the rights to receive allocations and distributions, and to vote and to consent 
or appro\'e actions by the Company. subject to the telms and conditions of this Agreement. Each 
Member's Membership In terest in the Compan y as of the date hereof is set forth on Exhi bi t B 10 

this Agreement. 

(m) "Nel Losses" shall mean the losses of the Company, if any, detennined in 
accordance with generally accepted accounting principles employed under the cash method of 
accountin g. 

(n) "Nel Proflls " shall mean the income of the Company, if any. determined in 
accordance wi th generall y accepted accoun ting principl es employed under the cash method of 
accounting. 

(0) "Nel Revellues " shall mean gross reven ues less commissions and 
reim bursed operating expenses and payments to independen t analysts. 

(p) "New York ArT" shall mean the New York Limited Li abi lity Company 
Act. 

(q) "Persoll" shall mean any individual, corporation, governmental authority, 
limited liabi lity company, partnership, trust, unincorJX'rated associ ation or o ther entity. 

(r) "Pre/erred Member"' shall refer to each person designated as a Preferred 
Member in Exhibit B. 

(s) "Selling Member" shall mean a Member desiring to sell a Membership 
Interest. 
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(t) "Treasury Reg ulrlliow;" shall mean all proposed, tcmpordl) l, and fi nal 
regulations promulgated under the Code as from time to time in effect. 

ARTICLE II 
Ol'ganization 

2.1 Formalioll . On M arch 4. 20 16, the Founder fonned a li mited liabi lity company 
by preparin g, executing and f il ing wi th the New York Secretary of State the Articles of 
Organization pursuant to the New York Ac t. 

2.2 Nallle. The name of the Company is I Am Like You Fi lm LL C. 

2.3 Principal Place of Business. The principal place of busi ness of the Company 
wi th in the State of New Y ork shall be in the Coun ty of New York. T he Company may establi sh 
any other pl aces of business as the M anager may f rom lime to time deem ad\'isable. 

2.4 Pllrposes . T he Company is formed for any lawful business purpose or purposes, 
but its speci fic obJecti \'e is to f ilm. produce and distli bute the f il m bearin g the working tit le "I 
am Like You" (hereinafter, the " Film"). 

2.5 Terlll. T he durati on of the Company shall be perpelUal, unless dissoh'ed sooner 
pursuant to this Agreement or the New York Act. 

ARTICLE III 
Members 

3.1 Names alld AddreHl'S . T he names and addresses of the M embers arc as set fort h 
in Exhibit B to this Agreement. 

3. 2 Addi fiollal Melllbers. A Person may be admi tted as a member after the date of 
this Agreement upon the vote or wri tten consent of the Founding M ember. Unless approved by 
the M embers holding at 1cas t two thirds o f the voting interests, or unless the Founding Member 
transfers a portion of his membership in terest to such addi tional member, all such Additional 
Members shall be non-voting Members. 

3.3 Books ali(I Records. The Compan y shall keep books and records of accounts and 
minutes of all meetings of the M embers. Such books and records shall be maintained on a cash 
basis in accordance with Ihi s Agreement, except for unearned retai ners. which shall be 
maintained as a current l iabil i ty of the Comp.:'1 ny. 
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3.4 IIl/o r/1/(I1;o ll . Each Member may inspect durin g ordinary business hours and at the 
princi pal place of busi ncss of thc Company the Articlcs of Organization. the Operating 
Agreement. the minutcs of any mceting of the Mcm bers. and any ta'i rcturns of thc Company for 
the immcdiately preced ing thrce Fiscal Years. 

3.5 LimitaTioll o/LiabiIiTY, Each Member's liabi lity shall be lim ited as set forth in thi s 
Agreement. the New York Act and other applicabl e law. A Member shall not be personall y 
liablc fo r any indebtedness. liabi lity or obl igation of the Com pany. cxccpt that such Member 
shall remain personall y liable for the pa,yment of his or her Capital Cont ri bu tion of such Member 
and as otherwise set forth in thi s Agreement, the New York Act and any other appl icable law. 

3.6 Actions Requiring Vore 0/ Members; Admissioll 0/ Additiol/al Members; Sale or 
Ellrullllmll/re 0/ All Assets; Maj or DistributiO Il Decisions . The Members shall havc the right, by 
the vote or written consent of the holders of at least two- thirds of the then issued and oUlstanding 
Membershi p Interests, to approve the admission of additional Members to the Company, the 
sale, lease exchange or other disposition of all or substantiall y all of the assets of the Company, 
or any distribution tra nsactions IVhich substantiall y affect the marketing or d istri but ion of the 
Film's assets. 

3.7 Priority alld Retllm 0/ Capital. No Member shall have priority over any other 
Member. whether for the relUrn of a Capi tal Contribution or for Net Profi ts, Net Losses or a 
Distri bution; pro\'ided howevcr. that this Section shall not apply to loan or othcr indebtedness (as 
di stingui shed from a Capital Contri bu tion) made by a Member to the Company. 

3.8 Liability 0/ a Member to the CompallY . A Member who or which rightfull y 
receives the retu rn of any portion of a Capi tal Contri bution is liable to the Company onl y to the 
extent now or hereafter provided by the New York Act. A Member who or which receives a 
Distribution made by the Company in violation of thi s Agrecment or made when the Com pany's 
liabi lities exceed its assets (after giving effect to such Distri bution) shall be liable to the 
Company for the amount of such Distri bution. 

3.9 Fi llalldal Adjllstmellls. No Members admi tted after the date of th is Agreement 
shall be enti tled to any rctroacti\'c all ocation of losses. income or expense deductions incurred by 
the Company. The Manager may, at the discretion of the Manager, at the time a Member is 
admitted, close the books and records of the Company (as though the Fiscal Year has ended) or 
make pro-rata allocations of loss, income and expense deductions to such Member fo r that 
portion of the Fiscal Year in which such Member was admitted in accordance wi th the Code. 

ARTICLE IV 
Management 
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4.1 Mmlllgemelll. Management of the Company shall be vested in the Founding 
Member, who shall have and be subjeet to all of the du ties and liabilities of Ihe Manager. The 
number and identity of the Manage r may be amended, from time to time, by the , 'ote or written 
consent of a majori ty of the Membership Interests. 

4.2 Powers of Manager. Subject to the rights of the Members as set forth in Section 
3.6 and elsewhere in this Agreement , the Manager shall have fX>wer and authority, on behalf of 
the Company, to (a) make creative decisions with respect to the Film or simi lar assets (b) 
purchase, lease or otherwi se acquire from , or sell, lease or otherwi se di spose of to, any IXrson, 
any property, (b) issue Notes or similar debt instruments in the cumulative amount of up to 
$250,000, payable out of cash now, to finance the operations of the Company and specificall y to 
produce the Film, (c) open bank accounts and otherwise invest the funds of the Company, (d) 
purchase insurance on the busi ness and assets of the Company, (e) commence lawsuits and other 
proceedings, (I) enter into any agreement , instrument or other writing , (g) retai n accountants, 
attorneys or o ther agents and (h) take any other lawful action that the Manager considers 
necessary, convenient or advisabl e in connection with any business of the Company. 

4.3 Bill(Jillg AJllitorily. Unless authori zed to do so by this Agreement or the Manager, 
no Person shall have any power or authority to bind the Company. No person shall have any 
power or authority to bind the Company unless such Pe rson has been authorized by the Manager 
to act on Ixhalf of the Company in accordance with the immed iately preceding sentence. 

4.4 Liabilily fo r Cerlain Acls. The Manager shall perform his duti es in good faith, in 
a manner he reasonably beli eves to be in the best interests of the Company, and with such care as 
an ordinarily prudent person in a si milar position wou ld use under si milar circum stances. A 
Manager who so performs such duties shall not have any liability by reason of being or havi ng 
been a Manager. The Manager shalf not be liable to the Company or an y Member for any loss or 
damage sustained by the Company or any Member, unless the loss or damage shall ha\'e been the 
result of the willful miscond uct of the Manager. Without limiting the general ity of the preceding 
sentence, the Manager does not in any way guaranty the return of any Capital Contributi on to a 
Member or a profit for the Members from the operations of the Company, 

4.5 No Exclllsive Dllr)' /0 Compally . The Manager shall not be req uired to manage the 
ComlXmyas his sale and exclusive function, and he \\'i ll have other business interests and engage 
in other activities, including, but not limited to, other screenwriti ng and/or film production 
projects. The Company 's specific objective is to film , produce and di stribute the Film. Nei ther 
the Company nor any Member shall have any right pursuant to thi s Agreement to share or 
participale in any other screenwri ting and/or film production projects, or other business in ICresls 
or activi ties of the Manager, or to the income or proceeds derived therefrom. The Manager shall 
incur no liability to the Company or any Member as a res ult of engaging in any o ther business 
in leres L<; or actiyities, including, but not limi ted to, other screenwritin g and/or fi lm production 
projects . Notwi thstanding the foregoing, the Manager shall devote substantial time to managing 
and conducting the affa irs of the Company. 
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4.6 /Ildellllllficalioll. The Company shall indemni fy and hold harmless the Manager 
from and against all claims and demands to the maxi mum extent penn iued under the New York 
Act. 

4.7 VacaJ/cies. Any vacancy occurrin g for any reason in the number of Managers 
shall be fill ed by the vote or written consent of the Founding Member or, if no Founding 
Member remai ns, by the vote or written consent of at least a majori ty of the Membership 
Inlerests. A Manager elected to fi ll a vacancy shall hold office until the Manager's successor has 
been el ec ted and qualifi ed. 

4.8 Sa /aries. The salaries and other compensati on of the Manager, if any, shall be 
fixed from time to time by the vote or wriUcn consent of the holders of at least two thirds of the 
Membershi p Interests. No Manager shall be prevented from recei vi ng such a sal ary or other 
compensation because such Manager is al so a Mcmber. 

4.9 Officers . The Managcr may designate one or more individu als as officers of the 
Company, who shall have such titles and exercise and perform such powers and duties as shall 
be assigned to them from time to time by the Manager. Any offi cer may be remo\'ed by the 
Mana£cr at any time, wi th or without cause. Each offi cer shall hold office until hi s or her 
successor is elected and qualified. Any number of offices may be held by the same individual. 
The salaries and other compensation of the offi cers shall be fixed by the Manager. 

ARTICLE V 
Meetings of Members 

5.1 Place Of MeeTings . Meetings of the Members may be held at any pl ace, within or 
o utside the Statc of Ncw York, for any meetin g of the Members designated in any notice of such 
meeting. If no such designation is made, the place of any such meetin g shall be the pri nci pal 
place of business of the Com pan y. 

5.2 NOTire of Meerings. Wri tten notice stating the place, day and hour of the meeting 
indicating that it is being iss ued by or at the directi on of thc person or persons cal li ng the 
meeting. Slating the purpose or purposes for which the meeting is call ed shall be del ivered no 
fcwer than ten or more than thi rty days before the date of the meeting. 

5.3 Record Date . For the purpose of determin ing the Members enlitl ed to notice of or 
to vote at any meeting of Members or any adjournment of such meeting. or Members entitled to 
receive payment or any Distri bution. or to make a determ ination of Members for any other 
purpose, the date on whi ch notice of the mcetin g is mailed or the date on which thc resol ution 
declari ng Di stri bution is adopted, as the case may be, shall be the record date for maki ng such a 
determination. When a determination of Members entitl ed to vole at any meeting of Members 

6 1 P a g <.: 



has been made pursuant to this Section, the detennination shall apply to any adjournment of the 
meeting. 

5,4 Quorum. Members holding nolless than two thirds of all Membership Inlerests. 
represented in person or by pIDXy, shall constitute a quomm at any meeting of Members. In the 
absence of a quorum at any meeting of Members, a majority of the Membershi p Interests so 
represented may adjourn the meeting from time to time for a period not to exceed thi rty days 
wi thout further notice. However, if the adjoumm ent is for more than th irty days, or if after the 
adjournment a new record date is fixed for the adjourned meeting, a notice of the adjourned 
meeting shall be given to each Member of record entitled to ,'ote at such meeting. At an 
adjourned meeting at whieh a quorum shall be present or represented, any business may be 
transacted that mi ght have been transacted at the mee ting as originally noticed. The Members 
present at a meeting may cont inue to tra nsact busi ness until adjournment, nOTwi ths tand ing the 
wi thdrawal during the meeting of Membership Interes ts whose absence results in less than a 
quorum being present. 

5. 5 Mallller of Acring . If a quorum is present at any meeting, the vote or wri tten 
consent of Members holding not less than a majority of Membershi p In terests shall be the act of 
the Members, unless the vote of a greater or lesser proportion or number is otherwise req uired by 
the New York Act, the Articles of Organization or this Agreement. 

5.6 Proxies. 

(a) A Member may vote in person or by proxy executed in wri ting by the 
Member or by a dul y authorized attorney-in-facl. 

(b) Every proxy must be signed by the Member or hi s or her attorney- in -facl. 
No proxy shall be valid after the c:'\ piration of cleven ( II ) months from the date thcreof unl ess 
otherwi se provided in the pm."y. Every proxy shall be re\'()Cable at the pleasure of the Memocr 
e:'\ecuti ng it, except as othenvisc provided in thi s Section. 

(c) The authori ty of the holder of a proxy to act shall not be revoked by the 
incompetence or death of the Member who executed the proxy unless, before the auth01i ty is 
exen:ised. written notice of an adjud ic.tt ion of such i ncom~tence or of sueh death is recei ved by 
any Manager. 

(d) Except when other provisions shall have been made by wliUen agreement 
octween the parties, the record holder of a Membershi p Interest whi ch he, she or it holds as 
pl edgee or otherwise as securi ty or which be long to another, shall issue to the pledgor or to such 
owner of such Membership Interest , upon demand therefor and [Xlyment of necessary expenses 
thereof. a proxy to vote or take other action thereon. 

(e) A proxy whi ch is entitled ~ i rrevocabl e proxy" and whi ch states that it is 
irrevocable, is irrevoc.."1ble when it is held by (i) a pledgee, (ii ) a Person who has purchased or 
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agreed to purchase the shares, (iii) a creditor or creditors of the Company who extend or 
continue credi t to the Com pan y in considerati on of the proxy if the proxy states that it wa" given 
in consideration of such extension or con tinuation of credi t, the amoun t thereof, and the name of 
the person extendi ng or contin uing cred it. (iv) a Person who has contracted to perfonn services 
as an offi cer of the Comp.:'1ny, if a proxy is required by the contract of employment, if the proxy 
stales that it was given in consideration of such contmc t of employment, the name of the 
employee and the pcli od of employmen t contracted for, or (\,) a nominee of any of the Persons 
described in clauses (i)-(iv) of thi s sentence. 

(f) Notwithstandin g a provision in a proxy stati ng that the proxy is 
irrevocable, the proxy becomes revocable after the pledge is redeemed, or the debt of the 
Company is paid, or the period of employment provided for in the contract of employment has 
terminated and , in a case provided for in Section 5.6(e) (iii ) or (i v) of this Agreement, become 
revocable three years afte r the date of the proxy or at the end of the period, if any, spcci ried 
therein, whi chever period is less, unless the period of irrevocabi lity is renewed from time to time 
by the execution of a new irre\'ocabl e proxy as provided in this Section. This paragraph does not 
affect the duration of a proxy under paragmph (b) of this Section. 

(g) A proxy may be re\'oked, notwi thstanding a provision makin g it 
irre\'ocable, by a purchaser of a Membership In terest wi thout knowledge of the existence of such 
proxy. 

5.9 Acl ioll by Members IVi/hollf A Meelillg . 

Ca) Whenever the Members of the Company are requi red or permitted 10 take 
any action by vote, such action may be taken without a meeting, without prior notice and wi tho ut 
a vote, if a consent or consents in writing, selling forth the action so laken, shall be signed by the 
Members who hold the \'oting interests 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 of the Members 
enti tled to vote therein were present and voted, and shall be del ivered to the office of the 
Company, its principal place of busi ness or a Manager. em ployee or agent of the Company, 
provided that the wri llen consent or consents include the Foundin g Member, if he is still a 
member. 

(b) Every written consen t shall bear the date of signatu re of each Member 
who signs the consen t, and no wri tten consent shall be effective to take the action referred to 
therei n unless, within si.'\ty (60) days of the earl iest dated consent del ivered in the manner 
requi red by this Section to the Company, written consents signed by a suffi cient number of 
Members to take the action arc del ivered to the office of the Company, its principal place of 
busi ness or a Manager, empl oyee or agent of the Company having custody of the records of the 
Company. Del ivery made to such office, pri ncipal place of business of Manager, employee or 
agent shall be by hand or by certifi ed or registered mail, return receipt requested. 
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(c) Prompt notice of the laking of the action wi thout a meeting by less than 
unanimous written consent shall be given to each Member who has not consented in writin g but 
who woul d have been en titl ed to vole thereon had such action been taken at a meeting. 

5.10 Waiver oj Notice. Not ice of a meeting need not be given to any Member who 
submlls a signed waiver of notice, in person or by proxy, whether before or after the meeting. 
The attendance of any Member at a meeting , in [X!rson or by proxy, wi thout protesting plioI' to 
the conclusion of the meeting the lack of noti ce of such meeting, shall constitute a waiver of 
notice by him or her. 

5.11 Voting Agreemellls . An agreement between two or more Members, if in wri ting 
and signed by the parties thereto, may provide that in exercising any voting rights, the 
Membershi p Interest held by them shall be voted as therein provided, or as they may agree, or as 
determined in accordance wi th a procedure agreed upon by them. 

ARTICLE VI 
Capital Contributions 

6.1 Capital Collfriblltions . E..1.ch Member shall contribute the amount agreed upon 
between the Manager and the Member as the Capi ta l Contri bution to be made by him, her or it. 

6.2 Additional CO /ITriblfliO/ls . E:'(cept as set forth in Section 6.1 of thi s Agreement, no 
Memocr shall be requi red to make any Capital Contri bution. 

6.3 Capital Accounts. A Capi tal Account shall be mainta ined for each Member. 
Each Member's Capi tal Account shall be increased by the val ue of eaeh Capi tal Contribution 
made by the Member. allocations to such Member of the Net Profits and any other allocations to 
such Member of income pursuant to the Code. Each Member's Capi tal Account will be 
decreased by the valuc of each Distri buti on made to the Member by thc Company, allocations to 
such Member of Net Losses and other allocations to such Member pursuant to the Code. 

6.4 Trall!>Jen. Upon a pcnnilled sale or other transfer of a Membership Interes t in the 
Company, the Capi tal Accoun t of the Member transfelTing his, her or its Membershi p Interest 
shall become the Capital Accoun t of the Person to whi eh or whom sueh Membershi p Interest is 
sold or transferred in accordance with Section 1.704- 1 (b)(2)(iv) of the Treasury Regulations. 

6.5 ModificaTiolls. The manner in which Capi tal Accounts are to be maintained 
pursuant to thi s Section is intended to comply with the requiremen ts of Section 704(b) of the 
Code. If in the opinion of the Manager the manner in whi eh Capital Accounts are to be 
maintained pursuant to this Agreement shou ld be modified to compl y with Section 704(b) of the 
Code, then the method in which Capi tal Accou nts are maintained shall be so mod ified: provided, 
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howcver, that any change in the manner of maintaining Capital Accounts shall not materiall y 
alter the economic agreement between or among the Members. 

6.6 Deficit Capi{(l/ ACCOUJ/t. Except as otherwise req ui red in the New York Act or 
th is Agreement , no Member shall have any liabi lity to restore all or any p:Jrtion of a defi cit 
balance in a Capital Account. 

6.7 lVirlufrawa/ or Redllcrion o/Capiral COlifriblirio llJ. A Member shall not receive 
from the Company any p:Jrt ion of a Capital Contribution until all indebtedness, liabi li ties and 
obligations of the Company. except any indebtedness, liabilities and obligations to Members on 
account of thei r Capital Contributions, have been paid or there remains property of the 
Company, in the sole discretion of the Manager, sufficient to pay them. A Member. irrespective 
of the nature of the Capi tal Contri buti on of such Member, has onl y the righllo demand and 
receive cash in return for such Capital Con tri bution. 

ARTICLE VII 
Allocations and Distributions 

7.1 Allo('{/ fiOI/J of ProfifJ aud Losses. The Net Profits and the Net Losses for each 
Fiscal Year shall be all ocated to the Members in prop:Jrtion to their Mem bership Interests, 
except that, until such ti me as the "Preferred Distri butions" descri bed in Section 7.2(b)(i) havc 
been paid in fu ll , any and all Net Profi ts and Net Losses shall be all ocated 40% to each Preferred 
Memocr and 20% to the Founding Member .. 

7. 2 Di.~ fribllfioJ/s. Any and all Di stlibutions to Members shall be made in accordance 
with this Section 7.2. 

(a) In each year in wh ich the Company has taxable profi ts. the Com pan y shall 
make mandatory pro-rata distri butions to the Members for the payment of taxes in accordance 
wi th the following: 

(i) the amount distri butable with respect to any Fiscal Y car shall be equal 10 

the aggregate amount of Federal, state and local income taxes payable by the 
Members with respect to the taxable income of the Company, assuming, for purposes 
of determining the amo unt of such distribution, that each Member will be taxed on 
hi s allocable share of the taxable income of the Company at the highest margi nal 
indi \' id ual Federal income tax rate for such year, and at the highest margi nal 
indi\' idual state and local income tax rates of the Member with the highest such rates 
for each such taxable year; and 

(i i) such distributions shall be payable at such time or limes and in such 
amo unts as will enable the Members to avoid penalties and interest otherwise 
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payable on account of the fa ilure to pay a surficie nt amount of estimated taxes as 
required by law, whi ch distributions shall be made at such time or ti mes as may be 
de tclm ined by a majOlity of the Mcmbership Intcrests, in thci r reasonable discretion 
(the "Mandatory Di stributions"). 

(b) On or prior to May 3 1 of the year following the close of each year in 
which the Com pan y realizes any Net Revenues, as dctennincd by the accountan ts to the 
Company, the Compan y shall di stri bUie 30% of Net Revenues to each of the Preferred Members 
until eaeh of them has receiycd $50,000 in prcferrcd distri buti ons (thc "Prefcrred Distributions"). 
Thi s paragraph shall lapse when each Preferred Member has receivcd their Preferred 
Distribution. 

(c) Thereafter, immed ia tel y following payment of the PrefelTed Di stli butions and 
required payments to thc holdcrs of thc Notes issucd under the Company' s Reven ue Loan 
Agreement , a t least 15% of Net Revenues sha ll be distributed to the Founding Member. 

(d) Any and all Distri butions o the r than as described above shall be made to the 
Members in accorda nce wi th their Membershi p Interests. 

(e) No distlibutions , othcr than thc alxH'emcntioned Manda tory and Prefc lTed 
Distributions, shall be made to the Members unless and unti l the total cash and read ily avai lable 
cash equi valents (including demand deposits, but excluding any time deposits, such as CDs) of 
the Com pan y afte r such Distributions would eqU<ll or exceed such minimum cash level as the 
Manager shall determine in hi s reasonable discreti on. 

7.3 Offset. T he Company may offset all amoun ts owi ng to the Company by a 
Member against any D istribution to be made to such Member. 

7.4 Limitatioll UPOIl Distribl/tions. No Distribution shall be declared and paid unless, 
a fter such Di stribution is made, the assets of the Company a re in excess of a ll liabi lities of the 
Company. 

7.5 lllfere~il 011 alld Relllrll of Capilal COlll r ibllfiolls. No Member shall be entitl ed to 
in terest on his, her or its Capit,11 Contribution or to a retulTI of hi s, he r or its Capital Contri bution, 
except as specifica ll y set forth in thi s Agreement. 

Year. 
7.6 ACCOIIIIli llg Per iod. T he accoun ting period of the Company shall be the Fiscal 

ARTICLE VIII 
Taxes 

8.1 Ttl:( RefllTlls. T he Manager shall cause to be prepared and filed all necessa ry 
federal and stale income tax relUms for the Company. Each Member shall fUlTli sh to the 
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Manager all pertinent information in its possession relating to Company operations that is 
necessary to enable the Comp..1.l1 y's income tax relUlllS to be prepared and fi led. 

8.2 Tax EleClivlIs . The Compan y shall make the fol lowing elections on the 
appropriate lax returns: 

(a) To adopt the calendar year as the Fiscal Year ; 

(b) To adopt the cash method of accoun ting and keep the Company's books 
and records on the income tax method ; 

(e) If a Distribution as descriocd in Section 734 of the Cooe occ urs or if a 
transfer of a Membership Interest descri bed in Secti on 743 of the Code occurs, upon the wri nen 
request of any Mem ber, to e1cctto adjust the basis of the property of the Com pany pursuant to 
Section 754 of the Code; and 

(d) Any other election that the Manager may deem appropriate and in the best 
interests of the Members. 

Neither the Compan y nor any Member may make an election for the Company to be excluded 
from the appl ication of Sulx:hapter K of Chapter I of Subtitle A of the Cooe or any si milar 
provisions of applicable state law, and no provisions of thi s Agreement shall be interpreted to 
authori ze any such election. 

8.3 Tax Mallers /'>a rfllers. T he Manager shall designate one Manager to be the "tax 
mailers partner" of the Company pursuan t to Section 623 I (a)(7) of the Code. Any Manager who 
is designated "tax matters partner" shall lake any action as may be necessary to cause each other 
Member to become a "notice partner" within the meaning of Section 6223 of the Code. 

ARTICLE IX 
Transferability 

9.1 Gel/eraf . Except as set forth in this Agreement, no Member shall give, sel l, 
assign, pledge, hypotheca te. exchange or otherwise transfer to another Person any portion of a 
Membership Interest. 

9.2 Offer 10 Acqllire. If a Member desires to sell a Membership Interest to another 
Person, such Member shall obta in from such Person a bona fide wriuen offer to purchase such 
Membership Interest, stating the telms and condit ions upon which the pu rchase is to be made. 
Such Mcmber shall gi vc written notification to thc other Members of hi s, her or its intention to 
sell such Membershi p Interest and a copy of such bolla fide written offer. 
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9.3 RighI oj Firsl ReJllsal. Each Member other than the Selling Member, on a basis 
pro mta to the Members hip Interests of each Member exerci si ng his, hcr or its right of firs l 
rcfusal. shall ha\'c Ihe right (0 exercise a right of fi rst rcfusal to purchase all (but not less Ihan 
all) of the Membership Interesl proposed to be sold by the Sel li ng Member upon the same tenns 
and conditi ons as stated in the bona fide wri tten offer by givi ng written noti ficat ion to the Sel ling 
Member of hi s, her or its intention to do so within thirty (30) days after nx:eiving wri llen notice 
rrom the Selling Member. The railure of any Member to so notiry the Sell in g Member or a 
des ire to exercise such li ght of firs t refusal wi lhin such th irty-day period shall result in the 
termination of such ri ght of fi rst refusal and thc Sel ling Member shall be entitled to consummate 
the sal e of his, her or its Membership Interest with respect to whi ch such right of first refusal has 
not been exercised to the Person offering to do so purs uant to the bona fi de wrillen oller. If the 
Sell ing Member docs not sel l his, her or ils Membershi p Interest wi thin thirty days after 
receivi ng the light to do so, hi s, her or its right to do so terminates and the terms and cond itions 
of thi s section shall again be in effect. 

9.4 Closing. If any Member gi"es wrilten notice to the Sell ing Member of his, heror 
its desire to exercisc such right of first refusal and to purchase all of the Sell ing Member's 
Interest UIX)1l the same terms and conditions as are stated in the wrilten offer, such Member shall 
have the ri ght to designate the time, date and place of elosi ng wi lhin ninety (90) days after 
recei pt of wrillen notification from the Selling Member of the bona fide offe r. 

9.5 TransJeree NOI a Member. No person acquiring a Membership Interest pursuant 
to this Section o ther than a Member shall become a Member unless such Person is approved by 
the "ote or wri uen consent of the Founding Member. Ir no such approval is obtained, such 
Person's Membership Interest shall only entitle such Person to rccei\'c the di stributions and 
allocations of profi ts anLi losses to which the Member from whom or which such Person recciveLi 
such Membership Interest \\'ould be enti lled. Any such approval may be subjcctto any terms 
and conditi ons imposed by the Founding Member. 

9.6 Effer/il'e Dale. Any sale of a Membership In terest or admi ss ion of a Member 
pursuant to this Article shall be deemed effective us or the lust day or the culendar month in 
whi ch sllch salc or adm ission occurs. 

ART ICLE X 
Dissolution 

10.1 /)issollllioli . The Company shall be di ssol\'cd and ils affa irs shull be wound up 
upon the ri rst to occur of the followi ng: 

(.1) The latest date on which the Company is to dissolvc, if any, as set forth in 
the Articles of Organi7.1l. tion; 
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(b) The vote or written consent of at least two-thi rds in interest of all 
Members; or 

(e) The bankmptey, death , di ssolution, expul sion, incapaei ty o r wi thdrawal of 
any Member or the occurrence of any othcr event that tenninates the continued membership of 
any Member, unless with in one hund red eighty days (180) after such event the Company is 
continued by the \'ote or written consent of a majority in interest of all of the remaining 
Members; or 

(d) The entry of a decree of j udicial dissolution . 

10.2 lViI/ding Up. Upon the dissol ut ion of the Company the Manager may, in the 
name of and for and on behalf of the Company, prosecute and defend suits , whether civi l, 
criminal or admini strative, scl l and close the Company's busi ness, dispose of and convey the 
Comp.:·1IlY's property, discharge the Co mpan y's liabilit ies and distri bute to the Members any 
remaining assels of the Company, all without affecting the li abi lity of Members. Upon winding 
up of the Company, the assets shall be distributed as fol lows: 

(a) To creditors, including any Member who is a credi tor, to the ex ten t 
IXnnitted by law, in satisfac tion of liabil ities of the Compa.ny, whether by pa.yment or by 
establi shment of adeq uate reserves . other than liabili ties for distributions to Members under 
Section 507 or Section 509 of the New York Act ; 

(b) To Members and former Members in satisfaction of liabilities for 
Distribution under Section 5IJ7 or Section 509 of the New York Act; and 

(e) To Members, fi rst to each Preferred Member in the amount of the unpaid 
Preferred Distributions sct forth in Section 7(b)(i), second to Members for the return of thei r 
Capital Contributions, to the ex tent not previously returned, and third respecting their 
Membership Interests, in the proportions in which the Members share in Disllibutions (other 
than the Preferred Distributions) in accordance with this Agreement. 

lO.3 Arlicles of Dissolutioll. Wi thi n ninety (90) days fol lowing the dissol ution and the 
commencement of winding up of the Company, or at any time wherein there are no Members, 
articles of di ssolution shall be filed with the New York Secretary of State purs uant to the New 
York Ac t. 

lOA DeficiT Capital AccolIl/l. Upon a liq uidation of the Comp.:'lny within the meani ng 
o r Section 1.704-I(b)(2)(ii)(g) of the Treasury Regulations, i f any Member has a Deficit Capital 
Account (after giying effect to all contri butions, distributions, all ocations and other adjustments 
for all Fiscal Years, induding the Fiscal Year in whi ch such liquidation occurs), the Member 
shall have no obligation to make an y Capital Contlibution, and the negati\'e balance of any 
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Capi tal Account shall not be considered a debt owed by the Member to the Com pany or to any 
other Person for any pUrJX>Se. 

10.5 NOllreCOllrse /0 Olher Members. Exccpt as prov idcd by applic:.tble law or as 
exprcssly prov ided in this Agreement, upon di ssoluti on, each Member shall receive a retu rn of 
his. hcror its Capital Con tri bu tion solely from the asscLS of the Company. If the asscLS of the 
Company re main ing aftcr the payment or d ischarge of the debts and liabil ities of the Company 
arc insufficient to return any Capital Con tri buti on of any Member, such Mcmber shall have no 
recourse against any o ther Member. 

10.6 Terlllill tllioll. Upon completion or the dissolution, winding up, liquidati on, and 
distri bution of the asscts of the Company, the Compan y shall be deemed term inated . 

ARTI CLE XI 
General Provisions 

11 . 1 No/i('es. Any notice, demand or other communication requ ircd or permitted to be 
gh 'cn pursuant to this Agreement shall have been sufficicntl), given for all purposes if (a) 
delivcred personall y to the IXlIt)' or to an executive officer of the party to whom such notice, 
demand o r other co mmunication is directed or (b) sen t by regi stered or certifi ed mail , postage 
prepaid . addressed to the Member or the Company at his. her or its address set forth in this 
Agrcement. E.xcept as otherw ise provided in this Agrcement . any such notice shall be deemed 10 

be given threc business days after the date on which it was deposi ted in a regularly maintained 
rcccptacle for the deposi t of Uni ted States mail, addresscd and scnt as sct fo rth in this Section. 

11 .2 Alllelldlllents. T hi s Agreement contains the enti re agreemen t amo ng the Members 
wi th respect to the subject matter of this Agreement, and supersedes eac h course of conduct 
previously pu rsued or acq ui esced in , and each oral agreement and representation previously 
made. by thc Mcmbers with respect thereto, whether or not reli ed or acted upon. No course of 
perfOlTIlanCe ur other conduct subsequently pursucd or acqu iesced in , lind no oral agrcement or 
representation subsequently made, by the Members, whethcr or not retied or acted upon, and no 
usage of tmde, whether or not rel icd or acted upon, shall amend thi s Agreement or impair or 
otherwise affect any Member's obligations pursuant to thi s Agreement or any ri ghts and 
remcdies of a Member pursuant to this Agreement. No amend ment to this Agreement shall be 
effccli \'c unless made in a \\Titing dul y executed by a majority of the Membershi p Interests and 
speci fi call )' rcfcrring to each provision of this Agreement Ix:ing amended. 

11.3 COIJ:i/mc/iOIJ. Whene\'er the singular num ber is used in this Agreement and when 
rcquired by the co ntex t, the same shall inelude the plural and vicc \·crsa. and the masculine 
gender shall include thc feminine and neuter genders and "icc \·crsa. 
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11.4 Heading!,. The headings in this Agreement are for convenience only and shall no t 
be used 10 inlerprel or construe any provision of this Agreement. 

11.5 Waiver . No fa ilure of a Member to exerci se. and no delay by a Member in 
exercisi ng, any right or remedy under thi s Agreement shall constitute a waiver of such right or 
remedy except as expressly provided herein. No wai ver by a Member of any such ri ght or 
remedy under this Agreement shall be effective unless made in a wri tin g dul y executed by all 
Members and specifi cally referring to each such right or remedy being waived. 

11.6 Severability. Whenever possible, each provision of this Agreement shall be 
interpreted in such a manner as 10 be effecti ve and valid under applicable law. However. if any 
provision of this Agreement shall be prohibited by or invali d under such law. it shall be deemed 
mod ified to conform 10 the minimum req uirements of such law or, if for any reason it is not 
deemed so modi fied, it shall be prohibited or im'alid onl y to the extent of such prohibition or 
invalidity without the remai nder thereof or any o ther such provision being prohibited or invalid. 

11.7 Binding. Thi s Agreement shall be binJing upon and inure to the benefit of all 
Members. and each of the successors and assignees of the Members, e:\cept that no ri gh t o r 
obligation of a Mem ber under this Agreement may be assigned by such Member to another 
Person wi thoUl fi rs t obwining the wriuen consent of all other Members. 

11.8 CO/illferpan s. This Agreement may be executed in counterparts, each of which 
shall be deemed an ori gi nal and all of whi ch shall constitute one and the same instrumen t. 

11.9 Governing Law. Thi s Agreemen t shall be govelll cd by. and interpreted and 
construed in accordance with, the laws of the State of New York, without regard to princi pl es of 
conn ie! of laws. 

ICONTIN UED AND SIGNATURES NEXT PAGEl 
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EXHIBIT A 

Manager 

Haik Kocharian 
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