
LIMITED LIABILITY COMPANY AGREEMENT 

of Panhwar SPV LLC 

THIS LIMITED LIABILITY COMPANY AGREEMENT, dated as of August 9th, 
2023, is entered into by and among (i) Syeda Zainab Hussain as manager of the Company (the 
“Manager”) and (ii)Syeda Zainab Hussain as the initial Member (the “Initial Member”) of the 
Company, together with any other Persons who become Members in the Company as provided 
herein. 

WHEREAS, the parties hereto desire to form a limited liability company pursuant to the 
Wyoming Limited Liability, Company Act, (W.S. 17-29-101 through 17-29-1105) by filing a 
Certificate of Formation of the Company with the office of the Secretary of State of the State of 
Wyoming and entering into this Agreement;  

NOW, THEREFORE, in consideration of the covenants, conditions and agreements 
contained herein, the parties hereto, intending to be legally bound, do hereby agree as follows: 

ARTICLE I: DEFINITIONS 

Section 1.1 Definitions. 

The following definitions shall be for all purposes, unless otherwise clearly indicated to 
the contrary, applied to the terms used in this Agreement. 

“Adjusted Capital Account” means the Capital Account maintained for a Member with 
respect to the Company, (i) increased by any amounts that such Member is obligated to restore or 
is treated as obligated to restore under Treasury Regulation Sections 1.704-1(b)(2)(ii)(c), 1.704-
2(g)(l) and 1.704-2(i)(5) and (ii) decreased by any amounts described in Treasury Regulation 
Sections 1.704-1(b)(2)(ii)(d)(4), (5) and (6) with respect to such Member. 

“Affiliate” means, with respect to any Person, any other Person that directly or indirectly 
through one or more intermediaries controls, is controlled by or is under common control with the 
Person in question. As used herein, the term “control” means the possession, direct or indirect, of 
the power to direct or cause the direction of the management and policies of a Person, whether 
through the ownership of voting securities, by contract or otherwise. 

“Agreed Value” of property contributed by a Member to the Company means the fair 
market value of such property or other consideration at the time of contribution as reasonably 
determined by the Manager. The Manager shall use such method as it determines to be appropriate 
to allocate the aggregate Agreed Value of properties contributed by a Member to the Company in 
a single or integrated transaction among each separate property on a basis proportional to the fair 
market value of each contributed property. 

“Agreement” means this Limited Liability Company Agreement of Panhwar SPV 
LLC, including all exhibits hereto, as it may be amended, supplemented or restated 
from time to time. 



“Book Value” means, with respect to any property associated with the Company, such 
property’s adjusted basis for U.S. federal income tax purposes, except as follows: 

(a) the initial Book Value of any property contributed by a Member to the Company 
shall be the Agreed Value of such property; 

(b) the Book Values of all properties of the Company shall be adjusted to equal their 
respective fair market values as determined by the Manager in connection with (i) the acquisition 
of an interest by any new or existing Member in exchange for more than a de minimis capital 
contribution, (ii) the distribution to a Member of more than a de minimis amount of property of 
the Company as consideration for an interest in the Company, (iii) the grant of an interest in the 
Company (other than a de minimis interest) as consideration for the provision of services to or for 
the benefit of the Company by an existing Member acting in a Member capacity, or by a new 
Member acting in a Member capacity or in anticipation of becoming a Member, (iv) the liquidation 
of the Company or any  within the meaning of Treasury Regulation Section 1.704-1(b)(2)(ii)(g)(1) 
(other than pursuant to Section 708(b)(1)(B) of the Code), or (v) any other event to the extent 
determined by the Manager to be necessary to properly reflect Book Values in accordance with 
the standards set forth in Treasury Regulation Section 1.704-(b)l(b)(2)(iv)(q); 

(c) the Book Value of any property of the Company distributed to a Member shall be 
the fair market value of such property as reasonably determined by the Manager; and 

(d) the Book Values of all properties of the Company shall be increased (or decreased) 
to reflect any adjustments to the adjusted basis of such property pursuant to Code Section 734(b) 
or Code Section 743(b), but only to the extent that such adjustments are taken into account in 
determining Capital Accounts attributable to the Company pursuant to Treasury Regulation 
Section 1.704-l(b)(2)(iv)(m) and clause (f) of the definition of Profits and Losses or Section 
6.1(b)(vii); provided, however, Book Value shall not be adjusted pursuant to this clause (d) to the 
extent the Manager reasonably determines that an adjustment pursuant to clause (b) hereof is 
necessary or appropriate in connection with the transaction that would otherwise result in an 
adjustment pursuant to this clause (d). If the Book Value of any property has been determined or 
adjusted pursuant to clauses (b) or (d) hereof, such Book Value shall thereafter be adjusted by the 
Depreciation taken into account with respect to such property for purposes of computing Profits 
and Losses and other items allocated pursuant to Article VI. 

“Business Day” means Monday through Friday of each week, except that a legal holiday 
recognized as such by the government of the United States of America shall not be regarded as a 
Business Day. 

“Capital Account” means the capital account maintained for a Member pursuant to Section 
5.2. 

“Capital Contribution” means, with respect to any Member, the amount of money and the 
Net Agreed Value of any property contributed by such Member to the Company. Any reference in 
this Agreement to the Capital Contribution of a Member shall include its pro rata share of any 
Capital Contribution of its predecessors in interest. 



“Certificate of Formation” means the Certificate of Formation of the Company filed with 
the Secretary of State of the State of Wyoming on even date herewith as referenced in Section 2.1, 
as such Certificate of Formation may be amended, supplemented or restated from time to time. 

“Claims” has the meaning assigned to such term in Section 7.5(a). 

“Code” means the U.S. Internal Revenue Code of 1986, as amended from time to time. 
All references herein to sections of the Code shall include any corresponding provision or 
provisions of succeeding law. 

“Commission” means the U.S. Securities and Exchange Commission. 

“Company” means Panhwar SPV LLC, a Delaware limited liability company, formed on 
August 8th, 2023 pursuant to the Wyoming Limited Liability Company Act upon the filing of the 
Certificate of Formation in the office of the Secretary of State of the State of Wyoming and the 
entry into of this Agreement. 

“Company generally” means, with respect to the Company, the “limited liability company 
generally” as such phrase is used in Section 18-215 of the Wyoming Limited Liability Company 
Act. 

“Company Interest” means a limited liability company interest (within the meaning of the 
Wyoming Limited Liability Company Act) in the Company generally, together with all of the 
rights, powers and preferences associated therewith hereunder, including the obligation to comply 
with the terms hereof. 

“Damages” has the meaning assigned to such term in Section 7.5(a). 

“Wyoming Act” means the Wyoming Limited Liability Company Act, W.S. 17-29-101 
through 17-29-1105, as amended, supplemented or restated from time to time, and any successor 
to such statute. 

“Depreciation” means, for each taxable year, an amount equal to the depreciation, 
amortization or other cost recovery deduction allowable for U.S. federal income tax purposes with 
respect to property for such taxable year, except that with respect to any property the Book Value 
of which differs from its adjusted tax basis for U.S. federal income tax purposes, depreciation for 
such taxable year shall be the amount of book basis recovered for such taxable year under the rules 
prescribed by Treasury Regulation Section 1.704-3(d)(2). 

“Economic Risk of Loss” has the meaning assigned to such term in Treasury Regulation 
Section 1.752-2(a). 

“Entity” means a corporation, firm, limited liability company, partnership (general or 
limited), joint venture, trust, business trust, unincorporated organization, cooperative, association 
or other legal entity. 

“Indebtedness” means (a) debt for money borrowed and similar monetary obligations 
evidenced by bonds (excluding surety and performance bonds), notes, debentures or other similar 



instruments, (b) reimbursement obligations with respect to letters of credit and (c) guaranties, 
endorsements and other contingent obligations whether direct or indirect in respect of liabilities of 
others of any of the types described in clauses (a) and (b) above (other than endorsements for 
collection or deposit in the ordinary course of business). For the avoidance of doubt, the term 
“Indebtedness” excludes trade accounts payable in the ordinary course of business. 

“Indemnitee” means, , (a) any Person who is or was a Manager of the Company or a 
Manager of the Company generally, (b) any Person who is or was a delegate of any such Manager 
(including, without limitation, pursuant to Section 7.2 of this Agreement), (c) any Person who is 
or was an Affiliate of any such Manager or delegate, and (d) any Person who is or was a member, 
Member, director, officer, employee, fiduciary or trustee of any of the foregoing. 

“Initial Member” means [PERSON OR ENTITY]. 

“Interest” means a Company Interest or the Company Interest, as the context may require. 

“Liability” means any debt, liability, expense or other obligation. 

“Liquidation Date” means (a) in the case of an event giving rise to the dissolution of the 
Company or termination of the Company of the type. 

“Manager” means [PERSON OR ENTITY], in its capacity as manager (within the 
meaning of the Wyoming Limited Liability Company Act) of the Company, and any successor in 
interest, and, the related Manager. 

“Majority in Interest” means, one or more Members of the Company holding Interests in 
the Company that in the aggregate exceed fifty percent (50%) of all Percentage Interests owned 
by Members of the Company. 

“Member” means any Member of the Company generally, as the context may require. 

“Member Nonrecourse Debt” has the meaning assigned to the term “partner nonrecourse 
debt” in Treasury Regulation Section 1.704-2(b)(4). 

“Member Nonrecourse Debt Minimum Gain” has the meaning assigned to “partner 
nonrecourse debt minimum gain” in Treasury Regulation Section 1.704-2(i)(2). 

“Member Nonrecourse Deductions” has the meaning assigned to “partner nonrecourse 
deductions” in Treasury Regulation Section 1.704-2(i)( l). 

“Members” means: (i) with respect to the Company, each Member; and (ii) , the related 
Manager (or Managers) and the related Members. 

“Minimum Gain” has the meaning assigned to the term “partnership minimum gain” in 
Treasury Regulation Section 1.704-2(d). 

“Net Agreed Value” means, (a) in the case of any property contributed by a Member to the 
Company, the Agreed Value of such property reduced by any liabilities either assumed by the 



Company upon such contribution or to which such property is subject when contributed and (b) in 
the case of any property of the Company distributed to a Member, the Book Value of such property 
at the time such property is distributed, reduced by any indebtedness either assumed by such 
Member upon such distribution or to which such property is subject at the time of distribution, in 
either case, as determined under Section 752 of the Code. 

“Nonrecourse Deductions” has the meaning assigned to such term in Treasury Regulation 
Section 1.704-2(b). 

“Percentage Interest” means, with respect to any Member of the Company, the percentage 
of the Interests of the Company held by such Member relative to the total outstanding Interests of 
the Company. The Percentage Interest of each Member will be recorded in the books and records 
of the Manager and available for inspection by a Member upon reasonable request. Unless 
otherwise determined by the Manager of the relevant , the Percentage Interests of the Members of 
any  shall be adjusted as follows immediately following (i) the admission of any Person as a new 
Member of the Company or (ii) any Capital Contribution to the Company that is not Pro Rata 
among the Members of the Company, to reflect the quotient, expressed as a percentage, obtained 
by dividing (A) such Member’s Capital Account balance with respect to the Company by (B) the 
sum of all Members’ Capital Account balances with respect to the Company, in each case, taking 
into account any prior adjustments pursuant to clause (i) of this definition. Upon the adjustment of 
the Percentage Interests in the manner set forth in this definition, the books and records of the 
Manager will be updated to reflect such adjusted Percentage Interests. The Percentage Interest of 
any Member of the Company generally shall at all times be zero. 

“Permitted Transferee” means, with respect to any Person, an Affiliate of such Person; 
provided that the term “Permitted Transferee” shall not include any Affiliate that, at the date of 
determination, such Person or any of its Affiliates intends or expects to sell, assign, exchange or 
otherwise cease to own or control. 

“Person” means an individual, Entity or government agency or political subdivision 
thereof. 

“Pro Rata” means apportioned among all Members in accordance with their relative 
Percentage Interests in the Company. 

“Profits” or “Losses” means, for each taxable year with respect to any , an amount equal 
to the Company’ taxable income or loss for such taxable year, determined in accordance with Code 
Section 703(a) (for this purpose, all items of income, gain, loss or deduction required to be stated 
separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with 
the following adjustments (without duplication): 

(a) any income of the Company that is exempt from U.S. federal income tax and not 
otherwise taken into account in computing Profits and Losses pursuant to this definition of 
“Profits” and “Losses” shall be added to such taxable income or loss; 

(b) any expenditures of the Company described in Code Section 705(a)(2)(B) or treated 
as Code Section 705(a)(2)(B) expenditures pursuant to Treasury Regulation Section 1.704- 



l(b)(2)(iv)(i) and not otherwise taken into account in computing Profits or Losses pursuant to this 
definition of “Profits” and “Losses” shall be subtracted from such taxable income or loss; 

(c) in the event the Book Value of any asset is adjusted pursuant to clause (b) or clause 
(c) of the definition of Book Value, the amount of such adjustment shall be treated as an item of 
gain (if the adjustment increases the Book Value of the asset) or an item of loss (if the adjustment 
decreases the Book Value of the asset) from the disposition of such asset and shall betaken into 
account for purposes of computing Profits or Losses; 

(d) gain or loss resulting from any disposition of property with respect to which gain 
or loss is recognized for U.S. federal income tax purposes shall be computed by reference to the 
Book Value of the property disposed of the Company, notwithstanding that the adjusted tax basis 
of such property differs from its Book Value; 

(e) in lieu of the depreciation, amortization and other cost recovery deductions taken 
into account in computing such taxable income or loss, there shall be taken into account 
Depreciation for such taxable year; 

(f) to the extent an adjustment to the adjusted tax basis of any asset pursuant to Code 
Section 734(b) is required, pursuant to Treasury Regulation Section 1.704-1(b)(2)(iv)(m)(4), to be 
taken into account in determining Capital Account balances for the Company as a result of a 
distribution other than in liquidation of a Member’s  Interest with respect to the Company, the 
amount of such adjustment shall be treated as an item of gain (if the adjustment increases the basis 
of the asset) or an item of loss (if the adjustment decreases such basis) from the disposition of such 
asset and shall be taken into account for purposes of computing Profits or Losses; and 

(g) any items that are allocated pursuant to Sections 6.1(b) and 6.1(c) shall be 
determined by applying rules analogous to those set forth in clauses (a) through (g) hereof but shall 
not be taken into account in computing Profits and Losses. 

“Proportionate Share of Shared Liabilities” has the meaning assigned to such term in 
Section 3.5(c). 

“Quarter” means, unless the context requires otherwise, a fiscal quarter of the Company. 

“Regulatory Allocations” means the allocations set forth in Sections 6.1(b).  

“Securities Act” means the Securities Act of 1933, as amended, supplemented or restated 
from time to time and any successor to such statute. 

“Interest” means a limited liability company interest (within the meaning of the Wyoming 
Limited Liability Company Act) in the Company, together with all of the rights, powers and 
preferences associated therewith hereunder, including the obligation to comply with the terms 
hereof. 

“Shared Asset” means an asset used by the Company or the Manager on behalf of the 
Company for the benefit of more than one . 



“Subsidiary” means, with respect to any Person, (a) a corporation of which more than 50% 
of the voting power of shares entitled (without regard to the occurrence of any contingency) to 
vote in the election of directors or other governing body of such corporation is owned, directly or 
indirectly, at the date of determination, by such Person, by one or more Subsidiaries of such Person 
or a combination thereof, (b) a partnership (whether general or limited) in which such Person or a 
Subsidiary of such Person is, at the date of determination, a general or limited partner of such 
partnership, but only if more than 50% of the partnership interests of such partnership (considering 
all of the partnership interests of the partnership as a single class) is owned, directly or indirectly, 
at the date of determination, by such Person, by one or more Subsidiaries of such Person, or a 
combination thereof or (c) any other Person (other than a corporation or a partnership) in which 
such Person, one or more Subsidiaries of such Person, or a combination thereof, directly or 
indirectly, at the date of determination, has (i) at least a majority ownership interest or (ii) the 
power to elect or direct the election of a majority of the directors or other governing body of such 
Person. 

“Transfer” means, with respect to any Interest, a transaction by which the holder of an 
Interest assigns such Interest to another Person, and includes a sale, assignment, gift, pledge, 
encumbrance, hypothecation, mortgage, exchange or any other disposition by law or merger or 
otherwise. 

Section 1.2 Construction. 

Unless the context requires otherwise: (a) any pronoun used in this Agreement shall include 
the corresponding masculine, feminine or neuter forms, and the singular form of nouns, pronouns 
and verbs shall include the plural and vice versa; (b) references to Articles and Sections refer to 
Articles and Sections of this Agreement; (c) the terms “include,” “includes,” “including” or words 
of like import shall be deemed to be followed by the words “without limitation”; and (d) the terms 
“hereof,” “herein” or “hereunder” refer to this Agreement as a whole and not to any particular 
provision of this Agreement. The headings contained in this Agreement are for reference purposes 
only, and shall not affect in any way the meaning or interpretation of this Agreement. 

ARTICLE II: ORGANIZATION 

Section 2.1 Formation. 

The parties hereto hereby agree to form the Company as a limited liability company under 
the laws of the State of Wyoming. Simultaneously with the execution of this Agreement, the 
Manager, as an authorized person (within the meaning of the Wyoming Limited Liability 
Company Act) shall execute and cause to be filed the Certificate of Formation in accordance with 
the Wyoming Limited Liability Company Act. This Agreement shall be effective as of the date set 
forth in the introductory paragraph of this Agreement. Except as modified in this Agreement, the 
rights, duties (including fiduciary duties), liabilities and obligations of the Manager and Members, 
and the administration, dissolution and termination of the Company shall be 
governed by the Wyoming Limited Liability Company Act. 



Section 2.2 Name. 

The name of the Company shall be “Panhwar SPV LLC.” Subject to applicable law, the 
Company’s business may be conducted under any other name or names as determined by the 
Manager, including the name of a Manager. The words “limited liability company,” “LLC” or 
similar words or letters shall be included in the Company’s name where necessary for the purpose 
of complying with the laws of any jurisdiction that so requires. Without the consent of any Member 
being required, the Manager may amend this Agreement and the Certificate of Formation to change 
the name of the Company at any time and from time to time. 

Section 2.3 Principal Office; Registered Office. 
 

(a) The principal office of the Company shall be at 2511 S Redwood Road, Woods 
Cross, UT 84087 or such other place as the Manager of the Company generally may from time to 
time designate. The Company may maintain offices at such other places as the Manager deems 
advisable. 

(b) The address of the Company’s registered office in the State of Wyoming shall be 
5830 E 2nd St, Ste 7000, Casper, WY 82609, and the Company’s registered agent for service of 
process on the Company in the State of Wyoming shall be Republic Registered Agent LLC. 
Without the consent of any Member being required, the Manager may amend this Agreement and 
the Certificate of Formation to change the address of the Company’s registered office or the 
Company’s registered agent for service of process at any time and from time to time. 

Section 2.4 Purpose and Business. 
 

The purpose and nature of the business to be conducted by the Company shall be to engage 
in any lawful activity for which limited liability companies may be organized under the Wyoming 
Limited Liability Company Act. 

Section 2.5 Powers. 

The Company shall be empowered to do any and all acts and things necessary or 
appropriate for the furtherance and accomplishment of the purposes and business described in 
Section 2.4 and for the protection and benefit of the Company. 
 
Section 2.6 Term. 

The term of the Company shall commence on the date hereof and shall continue in 
existence until the dissolution of the Company in accordance with the provisions of Article XI. 
The existence of the Company as a separate legal entity shall continue until the cancellation of the 
Certificate of Formation as provided in the Wyoming Limited Liability Company Act.  

Section 2.7 Title to Assets. 

Subject to applicable law, record title to any or all of the assets of the Company may be 
held in the name of the Company, the Company, the Manager or one or more of its nominees, or 
the Managers or one or more of their respective nominees, as may be determined by the Manager 



or, with respect to any , the related  Manager. The Manager hereby declares and warrants that the 
assets of the Company for which record title is held in the name of the Manager or one or more 
nominees shall be held in trust by the Manager or such nominee for the use and benefit of the 
Company in accordance with the provisions of this Agreement. 

ARTICLE IV: TRANSFER OF LIMITED LIABILITY COMPANY INTERESTS 

Section 4.1 Transfers Generally. 

(a) Transfers of Interests may be made only in strict compliance with all applicable 
terms of this Agreement, and any purported Transfer of Interests that does not so comply with all 
applicable provisions of this Agreement shall, to the fullest extent permitted by law, be null and 
void and of no force or effect. No Manager shall be required to recognize or be bound by any such 
purported Transfer or effect any such purported Transfer on the transfer books of the Company 
generally. The Members agree that the restrictions contained in this Article IV are fair and 
reasonable and in the best interests of the Company and the Members. 

(b) Notwithstanding anything herein to the contrary, no Transfer by a Member of all or 
any part of its Interest to another Person shall be permitted unless (i) the transferee agrees in writing 
to assume the rights and duties of such Member under this Agreement and to be bound by the 
provisions of this Agreement and (ii) such transferee shall be admitted to the Company as a 
Member with respect to the Company generally or the Company, as applicable, pursuant to Section 
4.1(c) immediately prior to the transferor ceasing to be a Member with respect to the transferred 
portion of the Interest, and the business of the Company and each  shall continue without 
dissolution or termination, respectively. 

(c) To effect the admission of any Member to the Company generally, the Manager 
(with respect to the Company generally) shall take all steps necessary or appropriate under the 
Wyoming Limited Liability Company Act to amend the records of the Company to reflect such 
admission and, if necessary, notwithstanding Sections 12.1 or 12.2, to prepare and adopt as soon 
as practicable an amendment to this Agreement. The transferee shall be admitted to the Company 
with respect to the Company generally, as the case may be, as a Member upon satisfaction of the 
requirements of Section 4.1(b) and this Section 4.1(c), without the consent of any other Member 
being required. 

(d) No Member shall have any right to withdraw from the Company; provided, 
however, that when a transferee of a Member’s Interest is admitted to the Company in accordance 
with Section 4.1(c) with respect to the Interest so transferred, the transferring Member shall cease 
to be a Member with respect to the Interest so transferred. 

Section 4.2 General Restrictions on Transfers of Interests. 

(a) Notwithstanding the other provisions of this Article IV, no Transfer of any Interests 
shall be made if such Transfer would (i) violate the then applicable federal or state securities laws 
or rules and regulations of the Commission, any state securities commission or any other 
governmental authority with jurisdiction over such Transfer, (ii) unless permitted by the Manager, 
terminate the existence or qualification of the Company or any  under the laws of the State of 
Wyoming or (iii) unless permitted by the Manager, cause the Company or any  to be treated as an 



association taxable as a corporation or otherwise to be taxed as an entity for U.S. federal income 
tax purposes (to the extent not already so treated or taxed). 

(b) The Manager may impose restrictions on or prohibit the Transfer of Interests for 
any reason or no reason, in its sole discretion. Without limiting the generality of the foregoing, 
each such Manager may impose restrictions on or prohibit the Transfer of Interests if it determines, 
in its sole discretion, that such restrictions are necessary to avoid a significant risk of adverse 
consequences to the Company or one or more , including, without limitation, to avoid a significant 
risk of the Company or any : (i) being required to register Interests under the Securities Act; (ii) 
being required to register a class of Interests under section 12 or section 15 of the Securities 
Exchange Act of 1934, as amended; (iii) becoming required to register as an investment company 
under the Investment Company Act of 1940, as amended; (iv) being deemed to be plan assets, 
within the meaning of the Employee Retirement Income Security Act of 1974, as amended; or (v) 
becoming taxable as a corporation or otherwise becoming taxable as an entity for U.S. federal 
income tax purposes. Notwithstanding anything to the contrary in this Agreement, the Manager 
may impose such restrictions by unilaterally amending this Agreement. 

Section 4.3 Specific Performance. 

Each Member acknowledges that it shall be inadequate or impossible, or both, to measure 
in money the damage to the Company or the Members, if any of them or any transferee or any 
legal representative of any party hereto fails to comply with any of the restrictions or obligations 
imposed by this Article IV, that every such restriction and obligation is material, and that in the 
event of any such failure, the Company, the  and the Members shall not have an adequate remedy 
at law or in damages. Therefore, each Member consents to the issuance of an injunction or the 
enforcement of other equitable remedies against such Member at the suit of an aggrieved party 
without the posting of any bond or other security, to compel specific performance of all of the 
terms of this Article IV and to prevent any transfer of Interests in contravention of any terms of 
this Article IV, and waives any defenses thereto, including the defenses of: (i) failure of 
consideration; (ii) breach of any other provision of this Agreement; and (iii) availability of relief 
in damages. 

ARTICLE V: CAPITAL CONTRIBUTIONS; COMPANY INTERESTS; FUTURE 
CAPITAL REQUIREMENTS 

Section 5.1 Interests and Capital Contributions. 

(a) On the date hereof, the Initial Member is making the Capital Contribution identified 
on Exhibit A in immediately available U.S. dollars, in return for the Percentage Interest in that set 
forth opposite its name on Exhibit A. Upon its execution of this Agreement and the making of such 
Capital Contribution, the Initial Member shall be admitted as a Member of the Company. 

(b) Upon the admission of a Member to the Company, the Transfer of an Interest, an 
additional Capital Contribution to the Company by an existing Member, or any other action or 
event that causes a change in the Members or Percentage Interests in the Company, the Manager   
shall reflect the name and Percentage Interest of each such Member in the books and records of 
the Manager. 



Section 5.2 Capital Accounts. 

(a) A separate Capital Account shall be established and maintained for each Member 
in accordance with the requirements of Treasury Regulation Section 1.704-l(b)(2)(iv). 

(b) Each Capital Account for each Member shall be increased by (i) the amount of 
money contributed by that Member to the Company, (ii) the Book Value of property contributed 
by that Member to the Company with respect to that  (net of liabilities secured by such contributed 
property that the Company is considered to assume or take subject to under Section 752 of the 
Code), and (iii) allocations to that Member of Profits and any other items of income and gain, and 
shall be decreased by (iv) the amount of money distributed to that Member, (v) the Book Value of 
property distributed to that Member (net of liabilities secured by such distributed property that 
such Member is considered to assume or take subject to under Section 752 of the Code), and (vi) 
allocations to that Member of Losses and any other items of loss and deduction. 

(c) The Members’ Capital Accounts shall also be maintained and adjusted as permitted 
by the provisions of Treasury Regulation § 1.704-l(b)(2)(iv)(f) and as required by the other 
provisions of Treasury Regulation §§ 1.704-l(b)(2)(iv) and 1.704-1(b)(4). 

(d) Whenever the fair market value of property of the Company is required to be 
determined pursuant to this Section 5.2, the Manager shall establish the fair market value in its 
sole discretion. 

(e) On a Transfer of all or part of a Member’s Interest, the transferor’s Capital Account 
shall carry over to the transferee Member in accordance with the provisions of Treasury Regulation 
§ 1.704-1(b)(2)(iv)(1). 

ARTICLE VI: ALLOCATIONS AND DISTRIBUTIONS 

Section 6.1 Allocations for Capital Account Purposes 

(a) Allocations. 

(i) For purposes of maintaining the Capital Accounts pursuant to Section 5.2 
and in determining the rights of the Members among themselves, after making all of the allocations 
under Sections 6.1(b) and 6.1(c), Profits and Losses and items thereof shall be allocated among 
the Members in each taxable year (or portion thereof) Pro Rata. 

(ii) Notwithstanding Sections 6.1(a)(i), in the event of the dissolution and 
liquidation of the Company or the termination of the Company, allocations of Profit and Loss, and 
items thereof in connection with the liquidation shall be made in accordance with Section 11.3(a). 
Losses and other items of deduction and loss specially allocated to a Member shall not exceed the 
maximum number of Losses and items of deduction and loss that can be allocated without causing 
such Member to have a deficit in its Adjusted Capital Account for the Company at the end of any 
taxable year or other period. In the event that some but not all of the Members would have a deficit 
in their Adjusted Capital Accounts for the Company as a consequence of an allocation pursuant to 
this Section 6.1, the limitation set forth in the preceding sentence shall be applied on a Member by 
Member basis, and Losses or items of deduction and loss not allocable to any Member as a result 



of such limitation shall be allocated to the other Members of the Company in accordance with and 
to the extent of the relative positive balances in such Members ’Adjusted Capital Accounts 
attributable to the Company. 

(b) Special Allocations. Notwithstanding any other provisions of this Section 6.1, the 
following special allocations shall be made in the following order for each taxable period: 

(i) Notwithstanding any other provision of this Section 6.1, if there is a net 
decrease in Minimum Gain attributable to the Company during any taxable year, each Member of 
the Company shall be allocated items of income and gain attributable to the Company for such 
year (and, if necessary, subsequent taxable years) in the manner and amounts provided in Treasury 
Regulation Sections 1.704-2(f)(6), (g)(2) and (j)(2)(i). For purposes of this Section 6.1(b), each 
Member’s Adjusted Capital Account balance for the Company shall be determined, and the 
allocation of income or gain required hereunder shall be affected, prior to the application of any 
other allocations pursuant to this Section 6.1 with respect to such taxable year. This Section 
6.1(b)(i) is intended to comply with the minimum gain chargeback requirement in Treasury 
Regulation Section 1.704-2(f) and shall be interpreted consistently therewith. 

(ii) Notwithstanding the other provisions of this Section 6.1 (other than Section 
6.1(b)(i) above), if there is a net decrease in Member Nonrecourse Debt Minimum Gain 
attributable to the Company during any taxable year, any Member with a share of such Member 
Nonrecourse Debt Minimum Gain at the beginning of such taxable year shall be allocated items 
of income and gain attributable to the Company for such year (and, if necessary, subsequent 
taxable years) in the manner and amounts provided in Treasury Regulation Section 1.704-2(i)(4) 
and (j)(2)(ii). For purposes of this Section 6.1(b), each Member’s Adjusted Capital Account 
balance shall be determined, and the allocation of income and gain required hereunder shall be 
affected, prior to the application of any other allocations pursuant to this Section 6.1, other than 
Section 6.1(b)(i) above, with respect to such taxable year. This Section 6.1(b)(ii) is intended to 
comply with the partner nonrecourse debt minimum gain chargeback requirement in Treasury 
Regulation Section 1.704-2(i)(4) and shall be interpreted consistently therewith. 

(iii) Except as provided in Sections 6.1(b)(i) and 6.1(b)(ii) above, in the event 
any Member unexpectedly receives an adjustment, allocation or distribution described in Treasury 
Regulation Sections 1.704-l(b)(2)(ii)(d)(4), (5) or (6) attributable to the Company, items of income 
and gain of the Company shall be allocated to such Member in an amount and manner sufficient 
to eliminate, to the extent required by such Treasury Regulation, the deficit balance, if any, in its 
Adjusted Capital Account attributable to the Company created by such adjustment, allocation or 
distribution as quickly as possible unless such deficit balance is otherwise eliminated pursuant to 
Sections 6.1(b)(i), 6.1(b)(ii), 6.1(b)(iv) or 6.1(b)(v). This Section 6.1(b)(iii) is intended to 
constitute a qualified income offset described in Treasury Regulation Section 1.704-l(b)(2)(ii)(d) 
and shall be interpreted consistently therewith. 

(iv) In the event any Member has a deficit balance in its Adjusted Capital 
Account attributable to the Company at the end of any taxable year, such Member shall be 
allocated items of gross income and gain of the Company in the amount of such excess as quickly 
as possible; provided, however, that an allocation pursuant to this Section 6.1(b)(iv) shall be made 
only if and to the extent that such Member would have a deficit balance in its Adjusted Capital 



Account for the Company after all other allocations provided in this Section 6.1(b) (other than 
Section 6.1(b)(iii)) have been tentatively made as if Section 6.1(b)(iii) and this Section 6.1(b)(iv) 
were not in this Agreement. 

(v) Nonrecourse Deductions attributable to the Company for any taxable year 
shall be allocated to the Members of the Company in accordance with their Percentage Interests 
for the Company. 

(vi) Member Nonrecourse Deductions with respect to a Member Nonrecourse 
Debt for any taxable year shall be allocated 100% to the Member that bears the Economic Risk of 
Loss with respect to the Member Nonrecourse Debt to which such Member Nonrecourse 
Deductions are attributable in accordance with Treasury Regulation Section 1.704-2(i). If more 
than one Member bears the Economic Risk of Loss with respect to a Member Nonrecourse Debt, 
Member Nonrecourse Deductions attributable thereto shall be allocated between or among such 
Members in accordance with the ratios in which they share such Economic Risk of Loss. This 
Section 6.1(b)(vi) is intended to comply with the provisions of Treasury Regulation Section 1.704-
2(i) and shall be interpreted consistently therewith. 

(vii) To the extent an adjustment to the adjusted tax basis of any asset pursuant 
to Code Sections 734(b) or 743(b) is required, pursuant to Treasury Regulation Section 1.704- 
l(b)(2)(iv)(m), to be taken into account in determining Capital Accounts as a result of a distribution 
in liquidation of a Member’s Interest in the Company, the amount of such adjustment to the Capital 
Accounts shall be treated as an item of gain (if the adjustment increases the basis of the asset) or 
loss (if the adjustment decreases such basis), and such item of gain or loss shall be allocated to the 
Members in a manner consistent with the manner in which their Capital Accounts are required to 
be adjusted pursuant to such provisions. 

(c) Curative Allocation. The Regulatory Allocations are intended to comply with 
certain requirements of the Treasury Regulations. It is the intent of the Members that, to the extent 
possible, all Regulatory Allocations attributable to the Company shall be offset either with other 
Regulatory Allocations attributable to the Company, or with special allocations of other items of 
income, gain, loss or deduction attributable to the Company pursuant to this Section 6.1(c). 
Therefore, notwithstanding any other provision of this Article VI (other than the Regulatory 
Allocations), but subject to the Code and the Treasury Regulations, the Manager of the applicable  
shall make such offsetting special allocations of income, gain, loss or deduction in whatever 
manner it determines appropriate so that, after such offsetting allocations are made, each Member’s 
applicable Capital Account balance is, to the extent possible, equal to the balance such Member 
would have had if the Regulatory Allocations were not part of this Agreement. In exercising its 
discretion under this Section 6.1(c), the Manager shall consider future Regulatory Allocations that, 
although not yet made, are likely to offset other Regulatory Allocations previously made. 

(d) Income Tax Allocations. 

(i) Except as otherwise provided in this Section 6.1, each item of income, gain, 
loss and deduction of the Company shall be allocated among the Members of the Company for 
U.S. federal income tax purposes in the same manner as such items are allocated under Sections 
6.1(a), 6.1(b) and 6.1(c). 



(ii) For U.S. federal income tax purposes, income, gain, loss and deduction with 
respect to property contributed to the Company by a Member or the Book Value of which is 
adjusted pursuant to clause (b) or (d) of the definition of Book Value shall be allocated among the 
Members of the Company in a manner that takes into account the variation between the adjusted 
tax basis of such property and its Book Value, as required by Section 704(c) of the Code and 
Treasury Regulation Section 1.704-1(b)(4)(i), using the remedial allocation method permitted by 
Treasury Regulation Section 1.704-3(d). 

(iii) All items of income, gain, loss, deduction and credit allocated to the 
Members in accordance with the provisions hereof and basis adjustments recognized by the 
Company for U.S. federal income tax purposes shall be determined without regard to any election 
under Code Section 754 that may be made by the Company. 

(iv) If any deductions for depreciation or cost recovery are recaptured as 
ordinary income upon the sale or other disposition of property of the Company, the ordinary 
income character of the gain from such sale or disposition shall be allocated among the Members 
of the Company in the same ratio as the deductions giving rise to such ordinary income character 
were allocated. 

(e) If the  Manager for the Company determines, in its sole discretion, that, for tax or 
regulatory reasons, any Member in that  should not participate in the Profits or Losses, if any, 
attributable to any investment or type of investment, or to any other transaction, such Profits or 
Losses may be set forth in a separate memorandum account, in which event such Profits or Losses 
shall be allocated only to the Capital Accounts of the Members who the Manager determines may 
participate in such an investment, type of investment or transaction. Notwithstanding Section 6.2 
of this Agreement: (i) no distributions of the net income and capital gains included in such Profits 
shall be made to any such non-participating Member, and (ii) all such income and gains shall be 
distributed to the participating Members in proportion to their Capital Account balances. 
Allocations of Profits or Losses, and any corresponding distributions, attributable to other 
investments, types of investment, or transactions shall be adjusted as necessary, as determined by 
the Manager in its sole discretion, to reflect the increased investment therein by each non-
participating Member. 

Section 6.2 Distributions. 

(a) The Company Manager for the Company may at any time, in its sole discretion, 
cause the Company to distribute Pro Rata to the Members any or all cash, securities or other 
property legally available for distribution. 

(b) Notwithstanding Section 6.2(a), in the event of the dissolution and liquidation of 
the Company or the termination of the Company, all distributions shall be made in accordance 
with Section 11.3(a). 



ARTICLE VII: MANAGEMENT AND OPERATION OF BUSINESS; MEMBERS 

Section 7.1 Management. 

(a) The Manager shall conduct, direct and manage all activities of the Company 
generally. All management powers over the business and affairs of the Company generally shall 
be exclusively vested in the Manager, and no Member or other Manager shall have any 
management power over the business and affairs of (or authority to bind) the Company generally. 
Except as otherwise expressly provided in this Agreement, all management powers over the 
business and affairs of the Company shall be exclusively vested in the Manager and no Member 
shall have any management power over the business and affairs of (or authority to bind) the 
Company. 

(b) In addition to the powers now or hereafter granted to a Manager of a limited liability 
company under applicable law or that are granted to the Manager under any other provision of this 
Agreement, each Manager shall have full power and authority to do all things and on such terms 
as it determines to be necessary or appropriate to conduct the business of the Company generally, 
as the case may be, to exercise all powers set forth in Section 2.5 and to effectuate the purposes 
set forth in Section 2.4, including, without limitation, the following: 

(i) the making of any expenditures, the lending or borrowing of money, the 
assumption or guarantee of, or other contracting for, indebtedness and other liabilities, the issuance 
of evidences of indebtedness and the incurring of any other obligations; 

(ii) the making of regulatory and other filings, or rendering of periodic or other 
reports to governmental or other agencies having jurisdiction over the business or assets of the 
Company; 

(iii) the acquisition, disposition, mortgage, pledge, encumbrance, hypothecation 
or exchange of any or all of the assets of the Company or the merger or other combination of the 
Company with or into another Person; 

(iv) the use of the assets of the Company (including cash on hand) for any 
purpose; 

(v) the negotiation, execution and performance of any contracts, conveyances 
or other instruments on behalf of the Company generally; 

(vi) the distribution of cash, securities or any other property of the Company; 

(vii) the maintenance of separate or joint insurance policies for the benefit of the 
Company, any Members or any Indemnitees; 

(viii) the formation of, or acquisition of an interest in the Company, and the 
contribution of property and the making of loans to, any further limited or general partnerships, 
joint ventures, corporations, limited liability companies or other relationships; 



(ix) the control of any matters affecting the rights and obligations of the 
Company, including the bringing and defending of actions at law or inequity and otherwise 
engaging in the conduct of litigation, arbitration or mediation and the incurring of legal expense 
and the settlement of claims and litigation; 

(x) the indemnification of any Person against liabilities and contingencies to 
the extent permitted by law; 

(xi) the purchase or any other acquisition, and the sale or any other disposition 
of any security, loan or other financial instrument; the exercise of any voting, proxy, conversion, 
exercise or other rights or privileges with respect to any such security, loan or other financial 
instrument; the selection, hiring and termination of any Person (including an Affiliate of any 
Manager) as an investment manager or investment adviser, custodian, accountant, administrator, 
auditor, broker, dealer, depository, or other service provider with respect to the Company generally 
or any  or with respect to any such security, loan or other financial instrument, and the ability to 
take any other actions (or to take no action) with respect to any such security, loan or other financial 
instrument as the relevant Manager may decide in its (or their) sole discretion; and 

(xii) any and all actions necessary, appropriate or convenient, in the sole 
discretion of the relevant Manager, to establish, maintain, operate, offer Interests in, and otherwise 
conduct activities for or on behalf of the Company generally as a venture capital fund or any other 
private or public investment or similar vehicle. 

Section 7.2 Delegation. 

Notwithstanding any other provision of this Agreement to the contrary, and not by way of 
limitation of any power granted to any Manager under this Agreement or the Wyoming Limited 
Liability Company Act, the Manager on behalf of the Company generally, and any  Manager (or 
Managers) for and on behalf of the relevant , may: (i) delegate any of its (or their) duties or powers 
to any Person, including any Affiliate; (ii) enter into any contract or other agreement the relevant 
Manager deems, in its sole discretion, to be necessary, appropriate or convenient to secure the 
services of any such Person; (iii) commit and use assets of the Company generally or the relevant  
(as applicable) to compensate and indemnify any such Person; and (iv) negotiate, renew, amend, 
terminate or take any other action with respect to any contract or other agreement described in 
clauses (ii) and (iii) of this Section 7.2. 

Section 7.3 Powers of Members. 

(a) No Member, in its capacity as such, shall participate in the operation, management 
or control (within the meaning of the Wyoming Limited Liability Company Act) of the Company’s 
business, transact any business in the Company’s name or have the power to sign documents for 
or otherwise bind the Company. 

(b) Except as expressly required by applicable law or an applicable  Appendix, no 
Member (in his, her or its capacity as Member) has any right or power to: (i) take any action on 
behalf of the Company, or to direct or influence in any way the activities of, the Company 
generally, any , any Manager, or any Person to whom or which a Manager has delegated powers 
pursuant to Section 7.2 of this Agreement or otherwise; (ii) call, initiate or otherwise cause to be 



formed any meeting of Members or Members, except as expressly provided in Article XII of this 
Agreement; (iii) vote or otherwise take any action to remove, replace or appoint any Manager; or 
(iv) vote on any other matter related to the Company generally, any , or this Agreement, except as 
expressly provided in Article XII of this Agreement. 

Section 7.4 Compensation of Manager. 

The Manager may be compensated in any manner for its services on behalf of the 
Company. Any compensation paid or allocated to the Manager may take the form of cash, 
securities or other property, and may be paid, allocated or distributed to a Manager at any time as 
permitted, regardless of whether Members receive any distribution or allocation at that time. 

Section 7.5 Indemnification. 

(a) To the fullest extent permitted by law but subject to the limitations expressly 
provided in this Agreement, each  shall indemnify and hold harmless all of the Company’ 
Indemnitees from and against any and all losses, claims, damages, liabilities, joint or several, 
expenses (including legal fees and expenses), judgments, fines, penalties, interest, settlements or 
other amounts (“Damages”) arising from any and all claims, demands, actions, suits or 
proceedings, whether civil, criminal , administrative or investigative (“Claims”), in which any 
such Indemnitee may be involved, or is threatened to be involved, as a party or otherwise, by 
reason of its management of the affairs of the Company or by reason of its status as an Indemnitee 
of the Company, that relates to or arises out of the Company, its property, its business or its affairs; 
provided, that the Indemnitee shall not be indemnified and held harmless if there has been a final 
and non-appealable judgment entered by a court of competent jurisdiction determining that, in 
respect of the matter for which the Indemnitee is seeking indemnification pursuant to this Section 
7.5, the Indemnitee acted in bad faith or engaged in fraud, willful misconduct or, in the case of a 
criminal matter, acted with knowledge that the Indemnitee’s conduct was unlawful. Any 
indemnification pursuant to this Section 7.5 shall be made only out of the assets of the 
indemnifying Company, it being agreed that, except as provided in Section 11.7, no Member shall 
be personally liable for such indemnification nor shall any Member have any obligation to 
contribute or loan any monies or property to the Company to enable it to effectuate such 
indemnification. 

(b) To the fullest extent permitted by law, expenses (including legal fees and expenses) 
incurred by an Indemnitee who is indemnified pursuant to Section 7.5(a) in defending any Claim 
shall, from time to time, be advanced by the indemnifying  prior to a determination that the 
Indemnitee is not entitled to be indemnified upon receipt by the Company of an undertaking by or 
on behalf of the Indemnitee to repay such amount if it shall be determined that the Indemnitee is 
not entitled to be indemnified as authorized in this Section 7.5. 

(c) The indemnification provided by this Section 7.5 shall be in addition to any other 
rights to which an Indemnitee may be entitled under any agreement and shall continue as to an 
Indemnitee who has ceased to serve in such capacity and shall inure to the benefit of the heirs, 
successors, assigns and administrators of the Indemnitee. 



(d) The Company may purchase and maintain insurance, or reimburse the Manager, its  
Manager (or  Managers), as applicable, or any of their Affiliates, for the cost of insurance, on 
behalf of those Managers, their Affiliates and such other Persons as the Manager or the Company 
Manager (or Managers), as applicable, shall determine, against any liability that may be asserted 
against, or expense that may be incurred by, such Person in connection with the Company or the 
Company’ activities, as applicable, or such Person’s activities on behalf of the Company or the 
Company, as applicable and regardless of whether the Company or the Company would have the 
power to indemnify such Person against such liability under the provisions of this Agreement. 

(e) In no event may an Indemnitee subject any Manager or Member to personal liability 
by reason of the indemnification provisions set forth in this Agreement. 

(f) An indemnitee shall not be denied indemnification in whole or in part under this 
Section 7.5 solely because the Indemnitee had an interest in the transaction with respect to which 
the indemnification applies. 

(g) The provisions of this Section 7.5 are for the benefit of the Indemnitees, their heirs, 
successors, assigns and administrators and shall not be deemed to create any rights for the benefit 
of any other Persons. 

(h) No amendment, modification or repeal of this Section 7.5 or any provision hereof 
shall in any manner terminate, reduce or impair the right of any past, present or future Indemnitee 
to be indemnified by the Company, nor the obligations of the Company to indemnify any such 
Indemnitee under and in accordance with the provisions of this Section 7.5 as in effect immediately 
prior to such amendment, modification or repeal with respect to Claims arising from or relating to 
matters occurring, in whole or in part prior to such amendment, modification or repeal, regardless 
of when such Claims may arise or be asserted. 

(i) The provisions of this Section 7.5 shall not be construed to limit the power of any  
to indemnify an Indemnitee of the Company to the fullest extent permitted by law or to enter into 
specific agreements, commitments or arrangements for indemnification permitted by law. The 
absence of any express provision for indemnification herein shall not limit any right of 
indemnification existing independently of this Section 7.5. 

Section 7.6 Inter Indemnification. 

Notwithstanding anything to the contrary set forth in this Agreement, in the event that any  
(the “Indemnified ”) becomes liable for any Liability of another  (the “Indemnifying ”), including 
any Claim for Damages by a Third Party that relates to or arises out of the actions, obligation, 
assets, property, business or affairs of the Indemnifying  (collectively, “ Indemnified Damages”), 
to the fullest extent permitted by law, the Indemnifying  shall indemnify the Indemnified  for the 
amount of the  Indemnified Damages promptly following their incurrence or payment, as 
applicable. Any indemnification pursuant to this Section 7.6 shall be made only out of the assets 
of the Indemnifying Company, it being agreed that, except as provided in Section 11.7, no Member 
or Manager shall be personally liable for such indemnification nor shall any Member or Manager 
have any obligation to contribute or loan any monies or property to the Indemnifying Company  to 
enable it to effectuate such indemnification. 



Section 7.7 Liability of Indemnitees. 

(a) Notwithstanding anything to the contrary set forth in this Agreement, no 
Indemnitee shall be liable for monetary damages to any , any Member, any Manager or any other 
Person who is bound by this Agreement, for losses sustained or liabilities incurred as a result of 
any act or omission of an Indemnitee unless there has been a final and non-appealable judgment 
entered by a court of competent jurisdiction determining that, in respect of the matter in question, 
the Indemnitee acted in bad faith or engaged in fraud, willful misconduct or, in the case of a 
criminal matter, acted with knowledge that the Indemnitee’s conduct was criminal. 

(b) The Manager may exercise any of the powers granted to it by this Agreement and 
perform any of the duties imposed upon it hereunder either directly or by or through its agents, 
and the Manager shall not be responsible for any misconduct or negligence on the part of any such 
agent appointed by the Manager. 

(c) To the extent that, at law or in equity, an Indemnitee has duties (including fiduciary 
duties) and liabilities relating thereto to the Company, any  or the Members, a Manager and any 
other Indemnitee acting in connection with the Company’s or the Company’ business or affairs 
shall not be liable to the Company, the Company, any Manager or any Member for its good faith 
reliance on the provisions of this Agreement. The provisions of this Agreement to the extent that 
they restrict or eliminate the duties and liabilities of a Member, Manager or other Person to the 
Company or the parties hereto otherwise existing at law or in equity, are agreed by the parties 
hereto to replace such other duties and liabilities of such Member, Manager or other Person. 

(d) Any amendment, modification or repeal of this Section 7.7 or any provision hereof 
shall be prospective only and shall not in any way affect the limitations on the liability of the 
Indemnitees under this Section 7.7 as in effect immediately prior to such amendment, modification 
or repeal with respect to Claims arising from or relating to matters occurring, in whole or in part, 
prior to such amendment, modification or repeal, regardless of when such Claims may arise or be 
asserted. 

Section 7.8 Limitation of Liability 

Except as expressly provided in this Agreement or the Wyoming Limited Liability 
Company Act the debts, obligations and liabilities of the Company generally and each , as the case 
may be, whether arising in contract, tort or otherwise, shall be solely the debts, obligations and 
liabilities of the Company or the Company, as applicable, and no Member or Manager of the 
Company or the Company shall be obligated personally for any such debt, obligation or liability 
of the Company solely by reason of being a Member or acting as a Manager of the Company. 

Section 7.9 [Intentionally omitted]. 

Section 7.10 Outside Activities of the Members and Managers. 

Notwithstanding any duty otherwise existing at law or in equity, any Member or Manager 
of the Company shall be entitled to and may have business interests and engage in business 
activities in addition to those relating to the Company, including business interests and activities 
in direct competition with the Company. 



Section 7.11 Reliance by Third Parties. 

Notwithstanding anything to the contrary in this Agreement, (a) any Person dealing with 
the Company shall be entitled to assume that the Manager of the Company generally, and any 
officer of the Manager authorized by the Manager to act on behalf of and in the name of the 
Company, has full power and authority to encumber, sell or otherwise use in any manner any and 
all assets of the Company generally, and to enter into any authorized contracts on behalf of the 
Company as a whole and the Company generally, and such Person shall be entitled to deal with 
the Manager or any such officer as if it were the Company’s sole party in interest, both legally and 
beneficially and (b) any Person dealing with any  shall be entitled to assume that the Company 
Manager for that , and any officer of the  Manager authorized by the  Manager to act on behalf of 
and in the name of the Company, has full power and authority to encumber, sell or otherwise use 
in any manner any and all assets of the Company and to enter into any authorized contracts on 
behalf of the Company and such Person shall be entitled to deal with the  Manager or any such 
officer as if it were the Company’ 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 any such 
Manager or any such officer in connection with any such dealing. In no event shall any Person 
dealing with any such Manager or any such officer or its representatives be obligated to ascertain 
that the terms of this Agreement have been complied with or to inquire into the necessity or 
expedience of any act or action of the Manager or any such officer or its representatives. Each and 
every certificate, document or other instrument executed on behalf of the Company or any  by the 
Manager or the Company Manager of the Company, respectively, or its respective representatives 
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 was 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 the Company, 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 Company, as applicable. 

Section 7.12 Conflicts of Interest. 

Whenever a conflict of interest exists or arises between a Manager or any of its Affiliates 
or delegates, on the one hand, and the Company or any Member or any Affiliates thereof, on the 
other hand, the Manager shall resolve such conflict of interest, in its sole discretion. The resolution 
provided by the Manager: (a) shall be binding on, and deemed approved by, all the Members; and 
(b) shall not constitute a breach of this Agreement, a breach of any other agreement contemplated 
herein, or a breach of any duty, including any fiduciary duty, or obligation of the Manager, it 
Affiliates or delegates, whether that duty or obligation arises at statutory or common law, in equity, 
by contract or otherwise. 

ARTICLE VIII: BOOKS, RECORDS AND ACCOUNTING 

Section 8.1 Records and Accounting. 



The Manager and shall keep or cause to be kept full and true books of account, in which 
shall be entered fully and accurately each transaction of the Company generally or the Company, 
as applicable. The records maintained shall account for the assets associated with each the 
Company separately from the other assets of the Company, if any. 

Section 8.2 Fiscal Year. 

The fiscal year of the Company shall be a fiscal year ending December 31. 

ARTICLE IX: TAX MATTERS 

Section 9.1 Tax Returns. 

The Company shall use reasonable efforts to timely file all returns of the Company that are 
required for U.S. federal, state and local income tax purposes on such basis as determined by the 
Manager. The classification, realization and recognition of income, gain, losses and deductions 
and other items shall be on the accrual method of accounting for U.S. federal income tax purposes, 
except if and to the extent otherwise determined by the Manager. 

Section 9.2 Member Tax Return Information. 

The Company shall use reasonable efforts to provide or cause to be provided to the 
Members the tax information (which may be in the form of a good faith estimate) reasonably 
required by Members for U.S. federal and state income tax reporting purposes within 90 days of 
the close of the calendar year in which the Company’s (as applicable) taxable year ends. 

Section 9.3 Tax Elections. 

The manager shall determine whether the Company should make any elections permitted 
by the Code. 

Section 9.4 Tax Controversies. 

(a) [Person or Entity] shall serve as the “partnership representative” as described in 
Section 6223(a) of the Code (the “Tax Representative”). 

(b) The Tax Representative has full power and authority in its capacity as such to 
represent and bind each  in each U.S. federal tax audit, including, without limitation, the power 
and authority to make an election under Section 6226 of the Code and any Treasury Regulations 
promulgated thereunder, to seek on behalf of the Company any adjustment to an imputed 
underpayment available under Section 6225 of the Code or the Treasury Regulations promulgated 
thereunder (including in cases where such imputed underpayment has been or will be assessed 
against a subsidiary of the Company), or to request on behalf of the Company any adjustments 
under Section 6227 of the Code or the Treasury Regulations promulgated thereunder, and to take, 
and to cause the Company to take, all actions necessary or convenient to give effect to such 
elections or actions. Each Member agrees to take (or, as applicable, omit to take) all actions that 
the Tax Representative informs it are reasonably necessary or convenient to effect any action 
described in the preceding sentence, including, without limitation, (i) providing any information, 



certifications, or other documentation reasonably requested in connection with any tax audit or 
related proceeding (which information may be freely disclosed to the Internal Revenue Service 
and other relevant taxing authorities), (ii) paying all liabilities attributable to such Member as the 
result of an election under Section 6226 of the Code, (iii) making any tax filings that the Tax 
Representative determines to be necessary or appropriate to reduce an imputed underpayment 
under Section 6225 of the Code or (iv) paying all liabilities associated with such tax filings. 

(c) The costs and expenses incurred by a Member in connection with the preceding 
Section 9.4(b) shall not be treated as expenses of the Company or their payment as Capital 
Contributions, and as a result, such costs and expenses shall not give rise to any additional or 
incremental right to proceeds from the Company. If any tax audit results in the imposition of a tax 
liability on the  (including indirectly through such an imposition on one or more subsidiaries of 
the Company, as determined for applicable tax purposes) and the Company determines in its sole 
discretion that any portion of such liability is attributable to a Member, then such amount shall in 
the Company’ sole discretion be (i) immediately payable to the  in cash in whole or in part, or (ii) 
without duplication, withheld from any distributions otherwise payable to such Member pursuant 
to Section 6.2. Any payment required under clause (i) of the preceding sentence shall not, except 
to extent required for purposes of maintaining Capital Accounts, be treated as a Capital 
Contribution, and shall not itself give rise to any increased right to subsequent distributions from 
the Company. 

(d) Each Member shall promptly notify the Tax Representative upon becoming aware 
of the commencement of any tax audit or similar proceeding with respect to such Member or its 
affiliates if such audit or proceeding relates (or reasonably could be expected to relate) to the 
Company or any income, gain, loss, or deduction derived from the Company. Notwithstanding any 
provision of this Agreement to the contrary, each Member agrees that, unless otherwise agreed to 
in writing by the Tax Representative, its obligations to comply with this Section 9.4. including the 
obligation to make payments under this section, shall survive any transfer of its interests in the 
Company and the termination of the Company for local law and U.S. federal income tax purposes, 
and such Person shall reimburse and indemnify the  Company against any liability that would be 
attributed to such Person under this Section 9.4 regardless of whether such Person is a Member at 
the time of determination. 

Section 9.5 Withholding. 

The Manager is authorized to take any action that it determines, in its sole discretion, may 
be required to cause the Company to comply with any withholding requirements established under 
the Code or any other federal, state or local law, including pursuant to Sections 1441, 1442, 1445, 
1446 and 1471 through 1474 of the Code. To the extent that the Company is required or elects to 
withhold and pay over to any taxing authority any amount resulting from the allocation or 
distribution of income to any Member (including by reason of Section 1446 of the Code), the 
Manager may treat the amount withheld as a distribution of cash pursuant to Section 6.2, in the 
amount of such withholding from such Member. 

Section 9.6 Tax Company. 



It is the intention of the Members that the Company be classified as a separate partnership 
for U.S. federal tax purposes. Not the Company nor any Member shall make an election for the 
Company or any  to be excluded from the application of the provisions of subchapter K of chapter 
1 of subtitle A of the Code or any similar provisions of applicable state or local law or to be 
classified as other than a partnership pursuant to Treasury Regulation Section 301.7701-3 or any 
similar provision of state or local law. 

ARTICLE X [INTENTIONALLY OMITTED] 

ARTICLE XI: DISSOLUTION AND LIQUIDATION 

Section 11.1 Dissolution of the Company. 

(a) The Company shall not be dissolved by the admission of additional members. The 
Company shall dissolve, and its affairs shall be wound up, upon: 

(i) The entry of a decree of judicial dissolution of the Company pursuant to the 
provisions of the Wyoming Limited Liability Company Act; 

(ii) At any time that there are no Members, unless the Company is continued 
without dissolution in accordance with the Wyoming Limited Liability Company Act. 

(b) Upon the dissolution of the Company as provided herein, the Company shall be 
wound up in the manner provided by Section 11.3. 

Section 11.2 Termination of the Company. 

(a) The Company shall be terminated upon any of the following events: 

(i) The dissolution of the Company; 

(ii) The entry of a decree of judicial termination of the Company under Section 
18-215 of the Wyoming Limited Liability Company Act; or 

(iii) A determination by the Manager that it is appropriate to distribute or 
otherwise pay out or transfer substantially all of the assets of the Company, or that the remaining 
assets of are substantially worthless. 

Section 11.3 Winding Up, Liquidation and Distribution of Assets of the Company or the Company 
Upon Dissolution of the Company or Termination of The Company. 

(a) Winding Up and Distribution Process. 

(i) Upon dissolution of the Company or termination of the Company, the 
Manager of the Company, as applicable, shall commence to wind up the affairs of the Company 
(and all ) or the Company, as applicable; provided, however , that a reasonable time shall be 
allowed for the orderly liquidation of the assets of any applicable  and the discharge of liabilities 



of the Company, as applicable, to its creditors so as to enable the Members to minimize the normal 
losses attendant upon a liquidation. 

(ii) Upon dissolution of the Company or termination of the Company, after 
taking into account Regulatory Allocations, all allocations of Profit, Losses and items thereof  shall 
initially be made in a manner so that, to the greatest extent possible, the Capital Accounts of each 
Member in the Company shall equal the amount that would be distributed to such Member if 
liquidating distributions were made in accordance with the Members’ Percentage Interests in the 
Company. The amount allocated to a Member shall be distributed as follows: 

(A) to creditors, including Members who are creditors, to the extent 
otherwise permitted by law, in satisfaction (whether by payment or the making of reasonable 
provision for payment thereof) of all Liabilities of the Company, including, without limitation, the 
expenses incurred in connection with the liquidation of the Company; and 

(B) to each Member in accordance with Section 6.2. 

(iii) If any Member has a deficit balance in its Capital Account for the Company 
(after giving effect to all contributions, distributions and allocations for all fiscal years, including 
the fiscal year during which such liquidation occurs), such Member shall have no obligation to 
make any contribution to the capital of the Company or of the Company with respect to such 
deficit, and such deficit shall not be considered a debt owed to the Company, the Company or to 
any other Person for any purpose whatsoever. 

(iv) In making distributions pursuant to this Section 11.3, the Company 
Manager may make distributions in the form of cash, securities, other property, or any combination 
of the foregoing, in its sole discretion. 

(b) Notwithstanding any other provisions of this Section 11.3, in the event the 
Company is “liquidated” within the meaning of Treasury Regulation § 1.704-l(b)(2)(ii)(g), but 
such liquidation does not constitute a dissolution of the Company, the assets of the Company (and 
each ) shall not be liquidated, the liabilities of the Company shall not be paid or discharged and 
the affairs of the Company shall not be wound up. Instead, solely for U.S. federal income tax 
purposes, the Company shall be deemed to have distributed all of the assets of the Company in 
kind to a new Company in exchange for an interest in such new Company and, immediately 
thereafter, the Company shall be deemed to liquidate by distributing interests in the new Company 
to the Members. 

Section 11.4 Cancellation of Certificate of Formation. 

Upon the completion of the winding up of the Company and each  and the distribution of  
cash and property as provided in Section 11.3 in connection with the liquidation of the Company, 
the Certificate of Formation and all qualifications of the Company as a foreign limited liability 
company in jurisdictions other than the State of Wyoming shall be canceled, and such other actions 
as may be necessary to terminate the Company and each  shall be taken. 

Section 11.5 Return of Capital Contributions. 



Except as otherwise provided by applicable law, upon termination of the Company, each 
Member of the Company shall look solely to the assets of the Company for the return of any or all 
of its Capital Contributions made to the Company, and if the assets of the Company remaining 
after satisfaction (whether by payment or reasonable provision for payment) of the Liabilities of 
the Company are insufficient to return such Capital Contributions, such Member shall have no 
recourse against the the Company, any Manager, or any Member. 

Section 11.6 Waiver of Partition. 

To the maximum extent permitted by law, each Member hereby waives any right to 
partition of the Company or any Company property. 

Section 11.7 Capital Account Restoration. 

No Member shall have any obligation to restore any negative balance in its Capital Account 
upon liquidation of the Company or the Company. For the avoidance of any doubt, no Manager 
shall have any obligation to restore any negative balance in the Capital Account of any Member. 

ARTICLE XII: AMENDMENT OF COMPANY AGREEMENT; MEETINGS; RECORD 
DATE; MERGER 

Section 12.1 Amendment. 

Except as otherwise provided by this Agreement, this Agreement and may be amended 
unilaterally by the Manager in writing without the approval of any other Member; provided that 
the provisions of Section 7.5 shall not be amended in any way that would adversely affect an 
Indemnitee without the consent of such Indemnitee. 

Section 12.2 Amendment Requirements. 
 

Notwithstanding the provisions of Section 12.1, no provision of this Agreement may be 
amended in a manner that, in the sole determination of the Manager, substantially adversely affects 
the rights of any existing Member, without the consent of that Member. For the purposes of clarity, 
the Manager may at any time unilaterally amend any provision of this Agreement as provided in 
Section 12.1 of this Agreement, with respect to any Person who becomes a Member after the 
amendment, and with respect to any Member who, in the sole determination of the Manager, is not 
a Member whose rights are substantially adversely affected by that amendment. 

Section 12.3 Voting Rights. 

Unless otherwise required by the Wyoming Limited Liability Company Act or this 
Agreement, all actions, approvals and consents to be taken or given by the Members of the 
Company under the Wyoming Limited Liability Company Act, this Agreement or otherwise, either 
directly or through a proxy, shall require the affirmative vote or written consent of a Majority in 
Interest of the Interests of the Company. 

Section 12.4 Meetings. 



Meetings of the Members of the Company, for any purpose or purposes, may be called 
solely by the Company Manager, in its sole discretion, or as otherwise required by applicable law. 
No Manager is required to call regular, periodic or other meetings of the Members of the Company, 
except as required by applicable law. 

Section 12.5 Place of Meetings. 

The Manager for the Company shall designate the place and time for any meeting of the 
Members. The Members of the Company may participate in a meeting of the Members of the 
Company by means of conference telephone or similar communications equipment; provided that 
all individuals participating in the meeting can hear each other, and such participation in a meeting 
shall constitute presence in person at such meeting. If all the participants of a meeting are 
participating by conference telephone or similar communications equipment, the meeting shall be 
deemed to be held at the principal place of business of the Company. 

Section 12.6 Notice of Meetings. 

The Manager shall provide, by email or other electronic communication, written notice to 
each Member in the Company stating the place, day and hour of a meeting and the purpose or 
purposes for which a meeting of the Members of the Company is called. The written notice shall 
be delivered not less than five nor more than 30 days before the date of the meeting. 
Notwithstanding the foregoing, if the Members of the Company representing a Majority in Interest 
of the Interests of the Company shall meet or otherwise convene (in person, by conference call or 
in any other manner permitted by Section 12.5 of this Agreement) at any time and place, either 
within or outside the State of Wyoming, and consent (whether orally or in writing) to the holding 
of a meeting at such time, such meeting shall be valid without call or notice, and at such meeting 
lawful action may be 
taken. 
 

Section 12.7 Quorum. 

Members holding a Majority in Interest of the Company entitled to vote, represented in 
person or by proxy, shall constitute a quorum at any meeting of Members of the Company. In the 
absence of a quorum at any such meeting, Members of the Company holding a majority of Interests 
of the Company that are present at the meeting or represented by proxy may adjourn the meeting 
from time to time for a period not to exceed 60 days without further notice. However, if the 
adjournment is for more than 60 days, a notice of the adjourned meeting shall begiven to each 
Member of the Company of record entitled to vote at such meeting. At such adjourned meeting at 
which a quorum shall be present or represented, any business may be transacted that might have 
been transacted at the meeting as originally noticed. The Members of the Company present at a 
duly organized meeting may continue to transact business until adjournment, notwithstanding the 
withdrawal during such meeting of Members of the Company whose absence would cause less 
than a quorum to be present. If a quorum is present, the affirmative vote of Members of the 
Company holding a Majority in Interest of the Interests of the Company shall be the act of the 
Members of the Company, unless a vote of greater or lesser proportion is otherwise expressly 
required or permitted by this Agreement. 



Section 12.8 Proxies. 

With respect to any matter upon which a Member of the Company is asked to vote or take 
affirmative action, including at a meeting of Members of the Company, a Member of the Company 
may vote by proxy executed in writing by such Member or by a duly authorized attorney-in-fact. 
 

Section 12.9 Action Without a Meeting. 

Any action required or permitted to be taken at a meeting of Members may be taken without 
a meeting and without prior notice if the  Manager receives written consents by the Members of 
the Company representing the minimum number of votes that would be necessary to authorize or 
to take such action at a meeting at which all Members of the Company were present and voted. 

Section 12.10 Waiver of Notice. 

When any notice is required to be given to any Member, a waiver thereof in writing signed 
by the Member entitled to such notice, whether before, at or after the time stated therein, or the 
presence and participation of such Member in a meeting, or the participation by such Member in 
a meeting by conference telephone or similar communications equipment, shall be equivalent to 
the giving of such notice. 

Section 12.11 Merger, Consolidation and Conversion. 

(a) The Company may merge or consolidate with or into one or more corporations, 
limited liability companies, statutory trusts or associations, real estate investment trusts, common 
law trusts or unincorporated businesses, including a partnership (whether general or limited 
(including a limited liability partnership) or convert into any such entity, whether such entity is 
formed under the laws of the State of Wyoming or any other state of the United States of America, 
pursuant to a written plan of merger or consolidation or a written plan of conversion, as the case 
may be, approved by the Manager. 

(b) Pursuant to Section 18-209(f) of the Wyoming Limited Liability Company Act, an 
agreement of merger or consolidation approved in accordance with this Section 12.11 may (i) 
effect any amendment to this Agreement or (ii) effect the adoption of a new Company agreement 
for the Company. Any such amendment or adoption made pursuant to this Section 12.11 shall be 
effective at the effective time or date of the merger or consolidation. 

ARTICLE XIII: GENERAL PROVISIONS 

Section 13.1 Addresses and Notices; Written Communications. 

(a) Any notice, demand, request or report 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 to the Member through the picmiicrowdfunding.com website or at the email address 
most recently provided by that Member through the admin@panhwarjet.com email address. Any 
payment made to a Member hereunder shall be deemed conclusively to have been made, and the 
obligation to make such payment shall be deemed conclusively to have been fully satisfied, upon 



sending of such payment to such Member at its address as shown on the records of the Company, 
regardless of any claim of any Person who may have an interest in such Interests by reason of any 
assignment or otherwise. Any notice to the Company shall be deemed given if received by the 
Manager at the principal office of the Company generally or the applicable  designated pursuant 
to Section 2.3. The Manager 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. 

(b) The terms “in writing,” “written communications,” “written notice” and words of 
similar import shall be deemed satisfied under this Agreement by use of e-mail and other forms of 
electronic communication. 

Section 13.2 Further Action. 

The parties shall execute and deliver all documents, provide all information and take or 
refrain from taking action as may be necessary or appropriate to achieve the purposes of this 
Agreement. 

Section 13.3 Binding Effect. 

This Agreement shall be binding upon and inure to the benefit of the parties hereto and 
their heirs, executors, administrators, successors, legal representatives and permitted assigns. 

Section 13.4 Integration. 

This Agreement constitutes a single, non-severable agreement and the entire agreement 
among the parties hereto pertaining to the subject matter hereof and supersedes all prior agreements 
and understandings pertaining thereto. 

Section 13.5 Creditors. 

None of the provisions of this Agreement shall be for the benefit of, or shall be enforceable 
by, any creditor of the Company. 

Section 13.6 Waiver.  

No failure by any party to insist upon the strict performance of any covenant, duty, 
agreement or condition of this Agreement or to exercise any right or remedy consequent upon a 
breach thereof shall constitute a waiver of any such breach of any other covenant, duty, agreement 
or condition. 

Section 13.7 Counterparts. 

This Agreement may be executed in counterparts, all of which together shall constitute an 
agreement binding on all the parties hereto, notwithstanding that all such parties are not signatories 
to the original or the same counterpart. This Agreement may be signed on behalf of each Members 
pursuant to powers of attorney granted to one or more Managers or their Affiliates.  

Section 13.8 Applicable Law.  



This Agreement shall be construed in accordance with and governed by the laws of the 
State of Wyoming, without regard to the principles of conflicts of law. 

Section 13.9 Invalidity of Provisions. 

If any provision of this Agreement is or becomes invalid, illegal or unenforceable in any 
respect, the validity, legality and enforceability of the remaining provisions contained herein shall 
not be affected thereby. 

Section 13.10 Consent of Members. 

Each Member hereby expressly consents and agrees that, whenever in this Agreement it is 
specified that an action may be taken upon the affirmative vote or consent of less than all of the 
Members of the Company, such action may be so taken upon the concurrence of less than all of 
the Members and each Member shall be bound by the results of such action. 

Section 13.11 Third Party Beneficiaries. 

Nothing in this Agreement, express or implied, is intended to or shall confer upon any 
Person other than the parties hereto and Indemnitees any right, benefit or remedy of any nature 
whatsoever under or by reason of this Agreement. 

[SIGNATURE PAGE FOLLOWS] 

 

 

 

IN WITNESS WHEREOF, the parties hereto have executed this Agreement, such 
execution manifesting each party’s assent thereto and vote in favor thereof, as of the date first 
written above. 

 

Syeda Zainab Hussain, Manager 
Date: 08/09/23 
By: Zainab 

 

 
Syeda Zainab Hussain, Initial Member 
Date: 08/09/23 
By: Zainab 
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