OFFERING MEMORANDUM

PART II OF OFFERING STATEMENT (EXHIBIT A TO FORM C)

Market Analyst, LLC

2224 Great Falls Street
Falls Church, VA 22046

www.marketanalyst.net

5000 units of Membership Units

A crowdfunding investment involves risk. You should not invest any funds in this
offering unless you can afford to lose your entire investment.

In making an investment decision, investors must rely on their own examination of
the issuer and the terms of the offering, including the merits and risks involved. These
securities have not been recommended or approved by any federal or state securities
commission or regulatory authority. Furthermore, these authorities have not passed
upon the accuracy or adequacy of this document.

The U.S. Securities and Exchange Commission does not pass upon the merits of any
securities offered or the terms of the offering, nor does it pass upon the accuracy or
completeness of any offering document or literature.

These securities are offered under an exemption from registration; however, the U.S.
Securities and Exchange Commission has not made an independent determination

that these securities are exempt from registration.



THE OFFERING

Maximum 53,500 Membership Units ($107,000)
*Maximum subject to adjustment for bonus shares. See 10% Bonus below

Minimum 5,000 Membership Units ($5,000)

Company Market Analyst, LLC
Corporate Address 2224 Great Falls Street, Falls Church, VA 22046
Description of Business Market research distributor and reseller
Type of Security Offered Membership Units
Purchase Price of Security $2.00
Offered
Minimum Investment $100.00
Amount (per investor)

The 10% Bonus for StartEngine Shareholders

Market Analyst, LLC will offer 10% additional bonus shares for all investments that are
committed by StartEngine Crowdfunding Inc. shareholders (with = $1,000 invested in
the StartEngine Reg A+ campaign) within 24 hours of this offering going live.

StartEngine shareholders who have invested $1,000+ in the StartEngine Reg A+
campaign will receive a 10% bonus on this offering within a 24-hour window of their
campaign launch date. This means you will receive a bonus for any shares you
purchase. For example, if you buy 100 shares of membership unit at $2.00 / share, you
will receive 10 membership units of bonus shares, meaning you'll own 110 shares for
$200. Fractional shares will not be distributed and share bonuses will be determined
by rounding down to the nearest whole share.

This 10% Bonus is only valid for one year from the time StartEngine Crowdfunding
Inc. investors receive their countersigned StartEngine Crowdfunding Inc. subscription
agreement.

Multiple Closings



If we reach the target offering amount prior to the offering deadline, we may conduct
the first of multiple closings of the offering early, if we provide notice about the new
offering deadline at least five business days prior (absent a material change that
would require an extension of the offering and reconfirmation of the investment
commitment).

THE COMPANY AND ITS BUSINESS
The company’s business

Description of Business

Market Analyst, LLC is an aggregator and distributor of market research. We market,
sell and distribute market research reports from our eCommerce webstore. Working in
conjunction with a wide range of publishers, we offer an ever-expanding portfolio of
syndicated reports and consulting services. We currently offer our reports both in PDF
and eBook formats. Market Analyst has over 80 publisher-partners, and a portfolio of
well over 150,000 reports. We are constantly expanding our roster of publisher
partners, and our portfolio of market research reports has kept growing.

Sales, Supply Chain, & Customer Base

Market Analyst has made sales to several companies, including Alcatel-Lucent,
Ericsson, and JP Morgan Chase. Buyers of our reports include:

e Equipment vendors
e Service providers
e Investment banks

Competition

Our competition in market research resale primarily consists of four mid-sized firms,
only one of which is based in the Americas.

Marketresearch.com (based in U.S.)
Research and Markets (based in Ireland)
Global Information, Inc. (based in Japan)
ReportLinker (based in France)

Liabilities and Litigation
The company does not have any liabilities or litigation.

The team

Officers and directors

Naqi Jaffery Controlling & Managing Member, Market Analyst




Nagqi Jaffery

Nagqi Jaffery is a well-regarded market research professional who founded Market
Analyst LLC in January 2012. Since the company's founding, he is the Controlling and
Managing Member of Market Analyst. Mr. Jaffery works on a full-time basis, devoting
at least 40 hours a week to the company. He is the only member of the company with
an over 20 percent in stake. Mr. Jaffery is the sole member of Information Trends LLC,
a company he founded in April 2011. Information Trends is a publisher of market
research reports. Since its founding, Mr. Jaffery has been managing the company on a
part-time basis, spending close to 10 hours a week on the company's operations. In
April 2010, Mr. Jaffery founded Information Consulting LLC, and he is the sole
member of the company . Mr. Jaffery is not involved in the operations of this
company. In November 2001, Mr. Jaffery founded Telecom Trends International, Inc.,
a market research and consulting company whose clients included Qualcomm,
Microsoft, Nokia, Ericsson, Alcatel-Lucent, Siemens, Motorola, Panasonic, Hitachi,
Ernst and Young, Bank of America, Merrill Lynch, and Goldman Sachs. Mr. Jaffery
dissociated himself from the company in April 2010. Mr. Jaffery has worked as an
analyst and consultant for some of the most reputable market research and consulting
companies. He was vice president and chief analyst with the Strategis Group where he
led its global research team. As senior analyst and program manager with Gartner, Mr.
Jaffery spearheaded the company's research on wireless technologies and services.
Additionally, Mr. Jaffery has worked for companies such as IDC and the Yankee Group
on wireless and wireline research. Mr. Jaffery is a prolific writer who has authored
dozens of market research and technology analysis reports. An accomplished speaker
and presenter, he is a frequent panelist at major industry events. In 2000, he received
an award from Gartner for his presentations during a North American road show . Mr.
Jaffery is one of the most widely quoted analysts in the industry, and was featured in a
CNBC prime time news story on a landmark wireless data study he authored. While at
the Strategis Group, Mr. Jaffery led a team of analysts to brief former White House
Chief of Staff and Commerce Secretary, William M. Daley, on developments in mobile
wireless market. Mr. Jaffery has a master's degree in Telecommunication from
Michigan State University .

Number of Employees: 5
Related party transactions

The company has not conducted any related party transactions.
RISK FACTORS
These are the principal risks that related to the company and its business:

e OQur patents and intellectual property could be unenforceable or infringing on
patents or intellectual property already in existence. One of Market Analyst's
valuable assets is its intellectual property. For instance, we believe that we can
obtain a patent on our concept of "offering our reports as discrete packages for
client access.” In addition, the Company intends to file patent applications and



build its intellectual property portfolio as we develop new software technologies
related to distributing market research. However, there is no guarantee that our
patents or intellectual property will be enforceable or effective. In addition,
there could be other patents or intellectual property that we could be infringing
on or that will prevent us from sub-licensing our intellectual property. In
addition, the cost of enforcing our patents could prevent us from doing so.

e We have competitors who are better positioned in this market. We primarily
compete with four market research distributors who are larger and more
established than us. These distributors have much better financial means,
human capital and marketing/sales resources than we do. They may succeed in
developing and marketing competing equivalent products earlier than us, or
superior products than those developed by us. There can be no assurance that
competitors will not render our technology or products obsolete or that our
market research offerings will be preferred over any existing or newly-developed
technologies. It should further be assumed that the competition will intensify.

e We have no solid revenue history. We have no regular clients at present and no
solid revenue history. You are investing in this company because you think that
market research resale is a profitable business. However, we have never turned a
profit and there is no iron-clad assurance that we will ever be profitable.

e Even if we raise the maximum sought in this offering, we will need to raise
additional funds later. The maximum amount sought in this offering will enable
us to establish the foundation of a successful operation. However, we will need
to raise additional funds to scale our business. If we are unable to do so, we may
raise money from bank loans, future sales of securities or some combination
thereof.

e There is no guarantee that we will generate the cash flows needed for our
ongoing operations. Our ability to continue as a going concern for the next
twelve months is dependent upon our ability to generate sufficient cash flows
from operations to meet our obligations, and/or to obtain additional capital
financing from our members and/or third parties. No assurance can be given that
we will be successful in our efforts.

e Our business projections are estimates. While we believe that our business
projections are reasonable, there can be no assurance that we will meet those
projections. There can be no assurance that our publications are priced at a level
that allows us to attract business and make a profit.

e The market may not be ready for our products. Market research resale is an
established industry but we are the first company to offer market research
reports in eBook formats and in small, discrete packages for mobile access. Since
no one has sold market research in eBook formats or in small packages optimized
for mobile devices, there is no guarantee that our research deliverables will
achieve the sales traction we expect. It is possible that the eBook reports and
research material in discrete packages will fail to gain market acceptance. In
such a case, the value of your investment could be materially impacted.

e Qur customers may not be happy with the quality or accuracy of the research
sold by us. We do not conduct market research ourselves, but we are a conduit
for selling reports published by other publishers. Therefore, we do not exercise



any control over the contents of the reports. Since these reports are sold at a
premium price, the expectation is that they will be reliable and of high quality.
However, our reputation could be affected adversely if a report is poorly written
or if it has factual errors. This will negatively impact our future sales.

e Potential loss of key team members could impact our growth. Market Analyst is
assembling a team of highly skilled and talented individuals. The company does
not produce any product for sale. We are a marketing and sales operation, and
our existence and growth depends on people who are managing and running the
company. These people will develop a good understanding of the ins-and-outs of
the business, acquire a good handle on the competition, and be involved in
developing effective strategies to counter competitive threats. The loss of any of
these team members can be very damaging for the company.

e Reduced demand for our products could drive us out of business. Despite our
expectation that the demand for our research reports will be high, there is always
a possibility that the anticipated demand does not materialize. This could be due
to weak market conditions or because we lack brand awareness in a busy market.

e QOur market position could be eroded by new competition. Market Analyst is
currently the only market research distributor offering eBook reports or
planning to offer research in discrete packages. This gives us a significant
competitive advantage that in turn will help drive our business. Our competitive
advantage will recede if any other reseller enters this market and begins
marketing a similar offering.

e eBooks partner could raise rates impacting our profits. We have an agreement
with a reputable digital publishing company to convert PDF reports into eBook
formats. The company gives us very reasonable eBook conversion rates.
Moreover, it allows us to do conversions on a per order basis. This gives us a
significant competitive advantage. However, if the digital publishing company
decides to increase its rates, or withdraws its offer of conversion on a per order
basis, our competitive advantage will be reduced. This can erode our market
position, and limit our growth.

e Technology obsolescence can reduce demand for our products. Today, we are on
the leading edge of the technology curve. However, after having invested in
existing eBook and digital conversion technologies, we may find ourselves in a
situation where new, advanced technologies render our technologies obsolete.
Our competitors may be able to leverage the new technologies to a fuller extent
and more quickly than we do.

¢ Disparate IT systems and databases could increase our cost of doing business.
For our webstore hosting, outbound marketing, and lead generation, we need to
subscribe to offerings from a number of vendors. The use of disparate IT systems
and databases carries the risk that eventually we will be stuck with incompatible
back office and data management systems. This could potentially increase our
cost of doing business.

e We may not receive accounts receivables on a timely basis. We require our
customers to make payments in advance by credit card. But we have to make
exceptions for relatively big orders. We could lose our money if these customers
go out of business. Even if they do not go out of business, these customers could



refuse to pay money owed to us due to some reason. This could inhibit our cash
flow situation and limit our ability to market and sell our products.

¢ Your investments will not be liquid for a long time. Until at least a year after you
have made your investment, there will be restrictions on how you can resell the
securities you receive. In addition, there is no established market for reselling
these securities. If you decide to sell these securities, you many not find a buyer.
We do not intend to issue dividends to our investors, even if we are in the
position to do so. Instead, we will re-invest profits back into the Company in an
effort to drive its growth.

e We may not be able to sell the company, or we may sell it at a loss. The most
likely path to making a positive return on your investment is through a
successful sale of the business. However, if we do not achieve our revenue goals,
we may have to sell the company at a price that results in a loss to the members.
Even if we achieve our revenue goals, it is possible that market conditions will
lead us to conclude that a sale is not viable or is not in the best interest of the
members at that time.

e We could not raise the funding in a previous offering. We conducted a previous
offering that failed to raise funding we needed. We believe that this was because
the previous offering did not clearly articulate our strategy.

¢ This offering involves “rolling closings,” which may mean that earlier investors
may not have the benefit of information that later investors have. Once we meet
our target amount for this offering, we may request that StartEngine instruct the
escrow agent to disburse offering funds to us. At that point, investors whose
subscription agreements have been accepted will become our Members. All
early-stage companies are subject to a number of risks and uncertainties, and it
is not uncommon for material changes to be made to the offering terms, or to
companies’ businesses, plans or prospects, sometimes on short notice. When
such changes happen during the course of an offering, we must file an amended
to our Form C with the SEC, and investors whose subscriptions have not yet been
accepted will have the right to withdraw their subscriptions and get their money
back. Investors whose subscriptions have already been accepted, however, will
already be our Members and will have no such right.

OWNERSHIP AND CAPITAL STRUCTURE; RIGHTS OF THE SECURITIES
Ownership
e Naqi Jaffery, 81.63% ownership, Membership Units
Classes of securities

e Membership Units: 695,500
Voting Rights (of this security)

Like other holders of Membership Units in Market Analyst, the buyers of this
security will own "Membership Units.” The holders of "Membership Units" in the



Company are entitled to one vote for each Membership Unit on all matters
submitted to a vote of the members.

Distribution Rights

For purposes of this Agreement “net profits” and “net losses” mean the profits
or losses of the Company resulting from the conduct of the Company’s business,
after all expenses, including depreciation allowance, incurred in connection with
the conduct of its business for which such expenses have been accounted.

The term “Cash Receipts” shall mean all Cash Receipts of the Company from
whatever source derived, including without limitation capital contributions
made by the Member(s); the proceeds of any sale, exchange, condemnation or
other disposition of all or any part of the assets of the Company; the proceeds of
any loan to the Company; the proceeds of any mortgage or refinancing of any
mortgage on all or any part of the assets of the Company; the proceeds of any
insurance policy for fire or other casualty damage payable to the Company; and
the proceeds from the liquidation of assets of the Company following
termination.

The term “Capital Transactions” shall mean any of the following: the sale of all
or any part of the assets of the Company; the refinancing of mortgages or other
liabilities of the Company; the receipt of insurance proceeds; and any other
receipts or proceeds that are attributable to capital.

The “Capital Account” for each Member shall mean the account created and
maintained for the Member(s) in accordance with Section 704(b) of the Internal
Revenue Code and Treasury Regulation Section 1.704-1(b)(2)(iv).

The term “Members’ Percentage Interests” shall mean the percentages set forth
with the name of each Member.

During each to be determined period the net profits and net losses of the
Company (other than from Capital Transactions), and each item of income, gain,
loss, deduction or credit entering the computation thereof, shall be credited or
charged, as the case may be, to the capital accounts of each Member in
proportion to the Members’ Percentage Interests. The net profits of the
Company from Capital Transactions shall be allocated in the following order of
priority: (a) to offset any negative balance in the capital accounts of the
Member(s) in proportion to the

amounts of the negative balance in their respective capital accounts, until all
negative balances in the capital accounts have been eliminated; then (b) to the
Members in proportion to the Members’ Percentage Interests. The net losses of
the Company from Capital Transactions shall

be allocated in the following order of priority: (a) to the extent that the balance
in the capital accounts of any Member(s) are in excess of their original
contributions, to such Members in proportion to the excess balances until all
such excess balances have been reduced to zero; then (b) to the Member(s) in



proportion to the Members’ Percentage Interests.

The Cash Receipts of the Company shall be applied in the following order of
priority: (a) to the payment of interest or amortization on any mortgages on the
assets of the Company, amounts due on debts and liabilities of the Company
other than those due to any Member(s), costs of the construction of the
improvements to the assets of the Company and operating expenses of the
Company; (b) to the payment of interest and establishment of cash reserves
determined by the Member(s) to be necessary or appropriate, including without
limitation, reserves for the operation of the Company’s business, construction,
repairs, replacements, taxes and contingencies; and (d) to the repayment of any
loans made to the Company by any Member(s).

Thereafter, the Cash Receipts of the Company shall be distributed among the
Members as hereafter provided. Except as otherwise provided in this Agreement
or otherwise required by law, distributions of Cash Receipts of the Company,
other than from Capital Transactions, shall be allocated among the Member(s) in
proportion to the Members’ Percentage Interests.

Except as otherwise provided in this Agreement or otherwise required by law,
distributions of Cash Receipts from Capital Transactions shall be allocated in the
following order or priority: (a) to the Member(s) in proportion to their respective
capital accounts until each Member has

received cash distributions equal to any positive balance in their capital

account; then (b) to the Member(s) in proportion to the Members’ Percentage
Interests.

It is the intention of the Member(s) that the allocations under this Agreement
shall be deemed to have “substantial economic effect” within the meaning of
Section 704 of the Internal Revenue Code and Treas. Reg. Section 1.704-1.
Should the provisions of this Agreement be inconsistent with or in conflict with
Section 704 of the Code or the Regulations thereunder, then Section 704 of the
Code and the Regulations shall be deemed to override the contrary provisions
thereof. If Section 704 or the Regulations at any time require that limited
liability Company operating agreements contain provisions which are not
expressly set forth herein, such provisions shall be incorporated into this
Agreement by reference and shall be deemed a part of this Agreement to the
same extent as though they had been expressly set forth herein.

Rights to Receive Liquidation Distributions

The proceeds of sale and all other assets of the Company shall be applied and
distributed in the following order of priority: (1) to the payment of the expenses
of liquidation and the debts and liabilities of the Company, other than debts and
liabilities to Members; (2) to the payment of

debts and liabilities to Members; (3) to the setting up of any reserves which the
Liquidating Agent may deem necessary or desirable for any contingent or
unforeseen liabilities or obligations of the Company, which reserves shall be



paid over to licensed attorney to hold in escrow for a period of two years for the
purpose of payment of any liabilities and obligations, at the expiration of which
period the balance of such reserves shall be distributed as provided; (4) to the
Members in proportion to their respective capital accounts until each Member
has received cash distributions equal to any positive balance in their capital
account, in accordance with the rules and requirements of Treas. Reg. Section
1.704-1(b)(2)(ii)(b); and (5) to the Members in proportion to the Members’
Percentage Interests.

Rights and Preferences

The rights, preferences and privileges of the holders of the company’s
Membership Units are subject to, and may be adversely affected by, any
additional classes of Membership Units that the company may designate in the
future.

Distribution of K-1s

The Company will distribute K- 1s to all members in accordance with the terms
of the Operating Agreement and as required by law.

What it means to be a Minority Holder

As a minority holder of Membership Units, you will have limited ability, if at all, to
influence the policies or any other corporate matter relating to Market Analyst,
including the election of directors, changes to the Company's governance documents,
additional issuance of Membership Units, company repurchases of Membership Units,
a sale of the Company or of assets of the Company, or transactions with related
parties.

Dilution

Investors should understand the potential for dilution. Each investor's stake in the
Company could be diluted due to the Company issuing additional Membership Units.
This increase in number of Membership Units outstanding could result from an initial
public offering, another crowdfunding round, a venture capital round or angel
investment), or by conversion of certain instruments (e.g., convertible notes) into
Membership Units. The type of dilution that hurts early-stage investors mostly occurs
when the company sells more Membership Units in a "down round,"” meaning at a
lower valuation than in earlier offerings.

If we decide to issue more Membership Units, an investor could experience value
dilution, with each Membership Unit being worth less than before, and control
dilution, with the total percentage an investor owns being less than before. There may
also be earnings dilution, with a reduction in the amount earned per Membership Unit
(although this typically occurs only if we offer dividends, and most early stage
companies are unlikely to offer dividends, preferring to invest any earnings into the
Company).



If you are making an investment expecting to own a certain percentage of the
Company or expecting each Membership Unit to hold a certain amount of value, it is
important to realize how the value of those Membership Units can decrease by actions
taken by the Company. Dilution can make drastic changes to the value of each
Membership Unit, ownership percentage, voting control, and earnings per
Membership Unit.

Transferability of securities
For a year, the securities can only be resold:

In an IPO;

To the company;

To an accredited investor; and

To a member of the family of the purchaser or the equivalent, to a trust
controlled by the purchaser, to a trust created for the benefit of a member of the
family of the purchaser or the equivalent, or in connection with the death or
divorce of the purchaser or other similar circumstance.

FINANCIAL STATEMENTS AND FINANCIAL CONDITION; MATERIAL
INDEBTEDNESS

Financial Statements

Our financial statements can be found attached to this document. The financial
review covers the period ending in 2017-12-31.

Financial Condition
Results of Operation

Results of operations for years ended December 31, 2017 and December 31, 2016

Revenue

The revenues for 2017 were $7,266 as compared to $5,760 in 2016, representing a
26.15% increase. These revenues were generated despite the fact that we have not had
a sales force and have been working with a skeleton staff.

Expenses and cost of sales

Cost of sales and other expenses in 2017 was $18,588, a decline of 10.29% over cost of
sales and expenses of $20,720 in 2016. Even with this decline, the cost of sales
remained significantly higher than the revenue.

Gross margins

Gross profit (loss) in 2017 was ($11,322.00) which represented an improvement over
the 2016 gross profit (loss) of ($14,960.00). Even then, gross profit was significantly in



the negative.

Future Expectations

We do not believe that our historical results and cash flows are representative of what
investors should expect in the future. This is because until now the company has been
operating on an extremely limited budget. With the investment, we believe that our
sales will pick up fairly quickly.

Financial Milestones

Research Reports Sales

The reports that we sell are high-value and high-priced, roughly selling at an average
of $4,000. These reports generate margins for us in the range of 30 percent to 50
percent. The Company is investing for continued growth of the brand, and it is
generating sizable net income losses as a result.

The Company’s cost of sales primarily consists of personnel salaries and marketing
expenses. Management believes the company will generate positive net income
beginning in the second year of its operations.

Net Income Forecast

Market Analyst is currently generating operating losses and requires the infusion of
new capital to continue and grow its business. Using an investment of $107,000 as the
basis, we conducted a detailed quantitative analysis in order to forecast our growth.
Based on the analysis, here is our management forecast:

2018-19:

e Revenue: $818,480
e Expenses: ($848,000)
e Net income: ($29,520)

2019-20:

e Revenue: $2,493,000
e Expenses: ($2,173,650)
e Netincome: $319,350

2020-2021:

e Revenue: $4,632,000
e Expenses: ($3,777,300)
e Net income: $854,700

2021-2022:

e Revenue: $7,131,000



e Expenses: ($5,626,750)
e Net income: $1,504,250

2022-2023:

e Revenue: $9,990,000
e Expenses: $7,733,000
e Net income: $2,257,000

We conducted a previous offering that was not able to reach the offering minimum
before the deadline was reached. We believe that this was because the that offering
did not clearly articulate our strategy.

Liquidity and Capital Resources

We have generated limited revenues and no profit, and we do not anticipate ramping
up our business until we have the funding in place. We believe that an investment of
$107,000.00 will provide enough working capital, not only for the company’s liquidity,
but also for its operational efficiency and overall financial health.

Since we sell market research reports online, we require advance payments. Each time
we sell our publications, we receive cash payments, although there may be occasional
exceptions. The cash payments will allow us to make regular and timely payments to
our suppliers and other companies with whom we are doing business while
maintaining sufficient liquidity.

If our offering is oversubscribed, we are contemplating raising $1,070,000 in the next
round which will provide us with sufficient cushion to scale our business and take the
company to the next level. The needs of Market Analyst for capital resources are
relatively limited because we are a service-based company that does not produce
goods. Because of the funding we are seeking, we expect to maintain sufficient
liquidity, allowing us to take care of our liabilities and expenses.

Indebtedness

The Company has not had any material terms of indebtedness.
Recent offerings of securities

None

Valuation

$1,391,000.00

Since its formation, the holders of Market Analyst membership units have been
involved in building the company, brick by brick. We believe we have brought the
company to a stage where an infusion of funding will help the company rapidly take



off. We have not undertaken any efforts to produce a valuation of the Company.
However, we have conservatively determined the valuation of the company by using
the time and effort used by the holders of the company’s membership units, as well as
what we have accomplished to-date. Based on market research and anecdotal
evidence, we believe the company is valued at $1.391 million. We believe this
valuation reflects the market value of the company. The amount we are raising is
based on this valuation.

USE OF PROCEEDS
Offering Amount| Offering Amount
Sold Sold
Total Proceeds: $10,000 $107,000
Less: Offering Expenses
StartEngine Fees
(6% fee) $600.00 $6,420.00
Net Proceeds $9,400.00 $100,580.00
Use of Net Proceeds:
R& D & Production $0.00 $0.00
Salaries (including
commissions) $5,040.00 $60,386.60
'Comp.al w expens'es, $4,360.00 $40,193.40
including marketing
Total Use of Net Proceeds $9,400.00 $100,580.00

We are seeking to raise a minimum of $10,000 (target amount) and up to $107,000.00
(over-allotment amount) in this offering through Regulation Crowdfunding. Employee
salaries will constitute roughly two-thirds of the expenses. We will hire personnel to
handle our pay-per-click advertising, digital marketing, and email campaigns. Our
employees will sign up new publisher partners and work with our clients and
investors.

In addition, we will put together strong sales teams for each of the market segments
we will be selling our reports in. These segments include:

1. Agriculture, Consumer & Retail

2. Business & Finance

3 .Energy & Transportation

4. Healthcare & Pharmaceuticals

5. Information & Communications Technologies
6. Manufacturing & Construction



7. Public Sector, Education & Utilities
8. Semiconductors

Our marketing expenses, which will entail roughly one-third of our expenses, will be
primarily devoted to pay-per-click advertising as well as to digital marketing,
encompassing social media promotions, search engine optimization, email campaigns,
webinars and blogs. The exact amounts will be decided in consultation with our
marketing and business development teams.

Irregular Use of Proceeds

The Company might incur Irregular Use of Proceeds that may include, but are not
limited to, the following: Vendor payments and salary made to one's self, a friend or
relative; Any expense labeled "Administration Expenses” that is not strictly for
administrative purposes; any expense labeled "Travel and Entertainment”; any
expense that is for the purposes of inter-company debt or back payments, etc.

REGULATORY INFORMATION
Disqualification

No disqualifying event has been recorded in respect to the company or its officers or
directors.

Compliance failure
The company has not previously failed to comply with Regulation CF.
Annual Report

The company will make annual reports available at the company website on the About
Us page under the heading "Annual Reports.” Each year's report will be labelled in the
following format "Annual Report for the Fiscal Year 2017," etc. These annual reports
will be available within 120 days of the end of the issuer's most recent fiscal year.



EXHIBIT B TO FORM C

FINANCIAL STATEMENTS AND INDEPENDENT ACCOUNTANT'S REVIEW FOR
Market Analyst, LLC

[See attached]



MARKET ANALYST FINANCIAL REPORT

Consolidated Financial Statements of Market Analyst, LLC for
the years ended December 31, 2017 and December 31, 2016

I, Nagi Jaffery, the Controlling and Managing Member of Market Analyst, LLC, hereby certify
that the financial statements of Market Analyst, LLC and notes thereto for the periods ending
December 31, 2016 (first Fiscal Year End of Review) and December 31, 2017 (second Fiscal Year
End of Review), included in this Form C offering, are true and complete in all material respects
and that the information below reflects accurately the information reported on our federal
income tax returns.

For the year 2017, the amounts reported on our tax returns were total income of -$11,322.00;
taxable income of $0.00 and total tax of $0.00.

IN WITNESS THEREOF, this Financial Statement Certification for Market Analyst has been
executed as of the March 11, 2017.
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(Signature)

Controlling and Managing Member (Title)

March 7, 2018 (Date)



Market Analyst, LLC

Income Statement

For the years ended December 31, 2016 & December 31, 2017

2017 2016

uUsD usD
Revenue $7,266.00 $5,760.00
Cost of sales (518,588.00) ($20,720.00)
Gross profit ($11,322.00) ($14,960.00)
Distribution costs $0.00 $0.00
Administrative expenses $0.00 $0.00
Finance cost $0.00 $0.00
Profit before tax ($11,322.00) ($14,960.00)
Income tax expense $0.00 $0.00
Profit for the year ($11,322.00) ($14,960.00)




Market Analyst, LLC

Statement of Changes in Equity

For the years ended December 31, 2016 & December 31, 2017

I Share capital | Retai‘ned Revaluation l Total equity |
earnings surplus
| UsSD usp | UsD UsD
Balance at 31 December 2015 | | $0.00 $425.37 | $0.00 $425.37
IChanges in accounting policy l $0.00 | S 0.00| $0.00 l $ 0.00|
| Restated balance ] $0.00| | $425.37 $0.00 $425.37
Changes in equity for the year I I
2016
Investment $0.00 $15,404.36 $0.00 $15,404.36
Dividends $0.00 $0.00 $0.00 $0.000
Net income (loss) for the year $0.00 ($14,960.00) $0.00 ($14,960.00)
Revaluation gain $0.00 $0.00 $0.00 $0.00
Balance at 31 December 2016 $ 0.000 $869.73 $0.00 $869.73
Changes in accounting policy $ 0.000 $0.00 $0.00 $0.00
Restated balance $ 0.000 $869.73 $0.00 $869.73
Changes in equity for the year
2017
Investment $0.00 $10,463.27 $0.00 $10,463.27
Dividends $0.00 $0.00 $0.00 $0.00
Net income (loss) for the year $0.00 (11,188.90) $0.00 (11,188.90)
Revaluation gain $0.00 $0.00 $0.00 $0.00
000 Sow][ i)




Market Analyst, LLC
Balance Sheet

As of December 31, 2017, & December 31, 2016

2017 2016
UsD uUsD

Assets
Non-Current Assets
Property, Plant & Equipment $2,000.00 $2,000.00
Intangible Assets $ 0.00 $0.00
TOTAL NON-CURRENT ASSETS $2,000.00 $2,000.00
Current Assets
Inventories $0.00 $0.00
Trade Receivables S 0.00 $0.00
Cash and cash equivalents $869.73 $425.37
TOTAL CURRENT ASSETS $869.73 $425.37
TOTAL ASSETS $2,869.73 $2,425.30
Liabilities
Non-current liabilities
Long-term borrowings $0.00 $0.00
Current Liabilities
Trade and other payables $2,725.63 $1,555.57
Short-term borrowings $0.00 $0.00
TOTAL CURRENT LIABILITIES $2,725.63 $1,555.57
Shareholders’ Equity
Year-end balance $144.10 $869.73
TOTAL LIABILITIES $2,869.73 $2,425.30




Market Analyst, LLC
Statement of Cash Flows

For the years ended December 31, 2016 & December 31, 2017

2017 2016
uUSsD USD
Cash flows from operating activities
Profit before taxation (511,322.00) (514,960.00)
Adjustments for:
Depreciation $0.00 $0.00
Amortization $0.00 $0.00
Investment income $0.00 $0.00
Interest expense $0.00 $0.00
TOTAL (511,322.00) (14,960.00)
Increase in trade receivables $0.00 $0.00
Increase in inventories $0.00 $0.00
Increase in short term borrowings $0.00 $0.00
Increase in trade payables $0.00 $0.00
Cash generated from operations (511,922.00) (514,960.00)
Income tax paid $0.00 $0.00
Net cash from operating activities (511,922.00) (514,960.00)
Cash flows from investing activities
Purchase of property, plant and equipment $0.00 $0.00
Purchase of intangible assets $0.00 $0.00
Proceeds from sale of equipment $0.00 $0.00
Proceeds from sale of intangible assets $0.00 $0.00
Interest received $0.00 $0.00
Net cash used in investing activities $0.00 $0.00
Cash flows from financing activities
Investments $10,463.27 $515,404.36
Proceeds from long term borrowings $0.00 $0.00
Dividend paid $0.00 $0.00
Net cash used in financing activities $0.00 $0.00
Net increase in cash and cash equivalents ($725.63) 5444 36
Cash & cash equivalents at start of the period $869.73 $425.37
Cash & cash equivalents at end of the period $144.10 $869.73




Notes to the financial statements

NOTE | —NATURE OF OPERATIONS

Market Analyst, LLC (which may be referred to as Market Analyst or the Company) was formed as on
January 18, 2012 in the State of Virginia. The Company’s registered office is at 2224 Great Falls Street,
Falls Church, Virginia.

Market Analyst markets, sells, and distributes market research reports from its eCommerce webstore,
www.marketanalyst.net. The distinguishing feature of the company is the sale of market research
reports in discrete digital packages or in eBook formats.

NOTE 2 -SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of presentation

The financial statements are expressed in United States dollars and have been prepared in conformity
with accounting principles generally accepted in the United States of America (“GAAP”).

2.2 Use of estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make
certain estimates and assumptions that affect the reported amounts of assets and liabilities, and the
reported amount of expenses during the reporting periods. Actual results could materially differ from
these estimates. Itis reasonably possible that changes in estimates will occur in the near term.

2.3 Fair Value of Financial Instruments

Fair value is defined as the exchange price that would be received for an asset or paid to transfer a
liability (an exit price) in the principal or most advantageous market for the asset or liability in an orderly
transaction between market participants as of the measurement date. Applicable accounting guidance
provides an established hierarchy for inputs used in measuring fair value that maximizes the use of
observable inputs and minimizes the use of unobservable inputs by requiring that the most observable
inputs be used when available.

Observable inputs are inputs that market participants would use in valuing the asset or liability and are
developed based on market data obtained from sources independent of the Company. Unobservable
inputs are inputs that reflect the Company’s assumptions about the factors that market participants
would use in valuing the asset or liability.

There are three levels of inputs that may be used to measure fair value:

Level 1: Observable inputs that reflect quoted prices (unadjusted) for identical assets or
liabilities in active markets.



Level 2: Include other inputs that are directly or indirectly observable in the marketplace.
Level 3: Unobservable inputs which are supported by little or no market activity.

The fair value hierarchy also requires an entity to maximize the use of observable inputs and minimize
the use of unobservable inputs when measuring fair value.

Fair-value estimates discussed herein are based upon certain market assumptions and pertinent
information available to management as of December 31, 2017 and December 31, 2016. The respective
carrying value of certain on-balance-sheet financial instruments approximated their fair values.

2.4 Cash and cash equivalents

Cash and cash equivalents include short-term, highly liquid investments, such as certificates of deposit
or money market funds that are readily convertible to known amounts of cash and have original
maturities of three months or less. All cash balances are held by major banking and broker institutions.

2.5 Revenue Recognition

The Company will recognize revenues from the sale of market research reports when (a) there is
persuasive evidence that an agreement exists; (b) the service has been performed; (c) the prices are
fixed and determinable and not subject to refund or adjustment; and (d) collection of the amounts due
is reasonably assured.

2.6 Income Taxes

The Company is taxed as a Limited Liability Company (LLC). Under these provisions, the Company does
not pay federal corporate income taxes on its taxable income. Instead, the holders of membership units
are liable for individual federal and state income taxes on the Company’s taxable income based on their
percentage ownership of the company’s membership units. The Company pays state income taxes at
reduced rates.

2.7 Concentration of Credit Risk

The Company maintains its cash with Bank of America, a major financial institution located in the United
States of America which it believes to be creditworthy. Balances are insured by the Federal Deposit
Insurance Corporation up to $250,000. At times, the Company may maintain balances in excess of the
federally-insured limits.

NOTE 3 -DEBT

The company does not have any outstanding debt. Until now, it has been financed by the Controlling
and Managing Member to whom no payments are. The Company’s cash flow situation is weak, and it
needs additional funding for its long-term survival and growth.



NOTE 4 -COMMITMENTS AND CONTINGENCIES

There is, nor there has been, any pending or threatening litigation against the Company or any of its
officers. In addition, the company does not have any material commitments, such as:

e Short-term and long-term contractual obligations with the suppliers for future purchases
e (Capital expenditure commitment contracted but not yetincurred

¢ Non-cancelable operating leases,

e Long term leases (>1 year) of property, land, facilities or equipment,

e Unused letters of credit or obligations to reduce debt

NOTE 5 - MEMBERS’ EQUITY

The Company has 695,500 membership units outstanding that are allocated to the 6 (six) Members as
shown in the table below.

Members Membership units | Share
Nagi Jaffery 567,758 81.63%
Scott Spitzer 70,969 10.20%
Andy Roscoe 14,195 2.04%
Annette Brooks 14,195 2.04%
Dan Loague 14,195 2.04%
Sam Masud 14,195 2.04%
Total 695,500 100.00%

NOTE 6 —-RELATED PARTY TRANSACTIONS

A related party transaction is a business deal or arrangement between two parties who are joined by a
special relationship prior to the deal. The company is notinvolved in any related party transactions.

NOTE 7 - SUBSEQUENT EVENTS

A subsequent event is an event that occurs after a reporting period, but before the financial statements
forthat period have been issued or are available to be issued. The Company has evaluated subsequent
events that occurred after December 31, 2017. There have been no other events or transactions during
this time that would have a material effect on the company’s balance sheet.
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VIDEO TRANSCRIPT (Exhibit D)
Market Analyst. We are reinventing market research delivery and bringing it into the digital age.

Problem: Due to proliferation of publishers, it’s become difficult for companies to locate the
research they need. Solution: We aggregate market research from multiple publishers, serving
as a one-stop source of all research.

Problem: Market research is sold in formats that are not designed for mobile access. Solution:
We convert market research into formats that are optimized for mobile devices.

Problem: Market research is produced in formats that cannot be edited over the cloud. Solution:
We will convert market research in formats that can be downloaded and edited directly on the
Web.

Problem: Market research reports are sold as full reports that can only be accessed in PDF
format. Solution: We will sell market research in smaller, discrete packages of focused, relevant
information.

Market Analyst is transforming how market research is accessed. Invest in Market Analyst and
make a difference.

Market Analyst LLC — Market research for the digital age.



STARTENGINE SUBSCRIPTION PROCESS (Exhibit E)

Platform Compensation

e As compensation for the services provided by StartEngine Capital, the issuer is required to
pay to StartEngine Capital a fee consisting of a 6-8% (six to eight percent) commission
based on the dollar amount of securities sold in the Offering and paid upon disbursement
of funds from escrow at the time of a closing. The commission is paid in cash and in
securities of the Issuer identical to those offered to the public in the Offering at the sole
discretion of StartEngine Capital. Additionally, the issuer must reimburse certain
expenses related to the Offering. The securities issued to StartEngine Capital, if any, will
be of the same class and have the same terms, conditions and rights as the securities being
offered and sold by the issuer on StartEngine Capital’s website.

Information Regarding Length of Time of Offering

e Investment Cancellations: Investors will have up to 48 hours prior to the end of the
offering period to change their minds and cancel their investment commitments for any
reason. Once within 48 hours of ending, investors will not be able to cancel for any reason,
even if they make a commitment during this period.

e Material Changes: Material changes to an offering include but are not limited to: A
change in minimum offering amount, change in security price, change in management,
material change to financial information, etc. If an issuer makes a material change to the
offering terms or other information disclosed, including a change to the offering deadline,
investors will be given five business days to reconfirm their investment commitment. If
investors do not reconfirm, their investment will be cancelled and the funds will be
returned.

II. . Il I G lE I & Q l . .

e StartEngine Capital will notify investors by email when the target offering amount has hit
25%, 50% and 100% of the funding goal. If the issuer hits its goal early, and the minimum
offering period of 21 days has been met, the issuer can create a new target deadline at
least 5 business days out. Investors will be notified of the new target deadline via email
and will then have the opportunity to cancel up to 48 hours before new deadline.

e Oversubscriptions: We require all issuers to accept oversubscriptions. This may not be
possible if: 1) it vaults an issuer into a different category for financial statement
requirements (and they do not have the requisite financial statements); or 2) they reach
$1.07M in investments. In the event of an oversubscription, shares will be allocated at the
discretion of the issuer.

e If the sum of the investment commitments does not equal or exceed the target offering
amount at the offering deadline, no securities will be sold in the offering, investment
commitments will be cancelled and committed funds will be returned.

e IfaStartEngine issuer reaches its target offering amount prior to the deadline, it may
conduct an initial closing of the offering early if they provide notice of the new offering
deadline at least five business days prior to the new offering deadline (absent a material
change that would require an extension of the offering and reconfirmation of the
investment commitment). StartEngine will notify investors when the issuer meets its



target offering amount. Thereafter, the issuer may conduct additional closings until the
offering deadline.

Minimum and Maximum Investment Amounts

e Inorder to invest, to commit to an investment or to communicate on our platform, users
must open an account on StartEngine Capital and provide certain personal and non-
personal information including information related to income, net worth, and other
investments.

e Investor Limitations: Investors are limited in how much they can invest on all
crowdfunding offerings during any 12-month period. The limitation on how much they
can invest depends on their net worth (excluding the value of their primary residence) and
annual income. If either their annual income or net worth is less than $107,000, then
during any 12-month period, they can invest up to the greater of either $2,200 or 5% of the
lesser of their annual income or net worth. If both their annual income and net worth are
equal to or more than $107,000, then during any 12-month period, they can invest up to
10% of annual income or net worth, whichever is less, but their investments cannot exceed
$107,000.
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LIMITED LIABILITY COMPANY OPERATING AGREEMENT
of Market Analyst, LLC (as amended on October 25, 2018)

The undersigned, being the Controlling and Managing Member of Market Analyst, a Virginia
Limited Liability Company, hereby consent, approve and adopt the following Operating
Agreement as if duly adopted at a special meeting of the Members held for this purpose.

This Multi-Member LLC Operating Agreement represents Market Analyst, LLC that was formed
in the State of Virginia on January 18th, 2012, hereinafter known as the "Company."

Currently, there are Six (6) Members of the Company, known as:

Nagi Jaffery, of 2224 Great Falls Street, Falls Church, Virginia, 22046

Scott Spitzer, of 260 West 52nd Street, #19C, New York, New York 10019
Andrew Roscoe, of 1826 Coster Road, Lusby, Maryland, 20657

Annette Brooks, of 21 Newcastle Court, Mountain Lakes, New Jersey, 07046.
Dan Loague, of 11673-202 Charter Oak Court, Reston, Virginia, 20190.

Sam Masud, of 12146 Cardamom Dr., Woodbridge, Virginia, 22192.
hereinafter known as the "Member(s)".

WHEREAS the Member(s) desire to create a limited liability Company under the laws of the
State of Virginia and set forth the terms herein of the Company’s operation and the relationship
between Memberf(s).

THEREFORE, in consideration of the mutual covenants set forth herein and other valuable
consideration, the receipt and sufficiency of which hereby are acknowledged, the Member(s)
and the Company agree as follows:

1. Name and Principal Place of Business

The name of the Company is Market Analyst, LLC with a principal place of business at 2224
Great Falls St., Falls Church, Virginia, 22046. The mailing address shall be the same address as
the principal office location.

2. Registered Agent

The name of the Registered Agent is Naqi Jaffery with a registered office located at 2224 Great
Falls Street, Falls Church, Virginia, 22046 for the service of process as of February 5", 2018. This
may change at any time by the Company filing an amendment with the Secretary of State, or
respective office, in the State of Virginia.



3. Formation

The Company was formed on January 18", 2012, when the Member(s) filed the Articles of
Organization with the office of the Secretary of State pursuant to the statutes governing limited
liability companies in the State of Virginia (the “Statutes”).

4. Purpose

The purpose of the Company is the resale and distribution of market research reports produced
by various publishers.

5. Term

The term of the Company shall be perpetual, commencing on the filing of the Articles of
Organization of the Company, and continuing until terminated under the provisions set forth
herein.

6. Members’ Membership Units and Ownership Interest

A Member’s membership interest in the Company shall be designated in Units. There shall be
one class of Units in the Company. The Units shall have no par value and shall have identical
rights, obligations and privileges, except as otherwise provided in this Agreement. The
membership units shall be allocated in integers and will not be held or sold in fractions.

The membership units and the ownership-interest of the Members in the Company are as
follows:

Members Mt.embership Share
units

Nagqi Jaffery 567,758 81.63%
Scott Spitzer 70,969 10.20%
Andy Roscoe 14,195 2.04%
Annette Brooks 14,195 2.04%
Dan Loague 14,195 2.04%
Sam Masud 14,195 2.04%
Total 695,500 100.00%

7. Member(s) Capital Contributions

The Member(s) shall not be providing any initial capital contributions to the LLC.
8. Distributions

For purposes of this Agreement “net profits” and “net losses” mean the profits or losses of the
Company resulting from the conduct of the Company’s business, after all expenses, including



depreciation allowance, incurred in connection with the conduct of its business for which such
expenses have been accounted.

The term “Cash Receipts” shall mean all Cash Receipts of the Company from whatever source
derived, including without limitation capital contributions made by the Member(s); the
proceeds of any sale, exchange, condemnation or other disposition of all or any part of the
assets of the Company; the proceeds of any loan to the Company; the proceeds of any
mortgage or refinancing of any mortgage on all or any part of the assets of the Company; the
proceeds of any insurance policy for fire or other casualty damage payable to the Company;
and the proceeds from the liquidation of assets of the Company following termination.

The term “Capital Transactions” shall mean any of the following: the sale of all or any part of
the assets of the Company; the refinancing of mortgages or other liabilities of the Company; the
receipt of insurance proceeds; and any other receipts or proceeds that are attributable to
capital.

The “Capital Account” for each Member shall mean the account created and maintained for the
Member(s) in accordance with Section 704(b) of the Interal Revenue Code and Treasury
Regulation Section 1.704-1(b)(2)(iv).

The term “Members’ Percentage Interests” shall mean the percentages set forth with the name
of each Member.

During each to be determined period the net profits and net losses of the Company (other than
from Capital Transactions), and each item of income, gain, loss, deduction or credit entering the
computation thereof, shall be credited or charged, as the case may be, to the capital accounts
of each Member in proportion to the Members’ Percentage Interests. The net profits of the
Company from Capital Transactions shall be allocated in the following order of priority: (a) to
offset any negative balance in the capital accounts of the Member(s) in proportion to the
amounts of the negative balance in their respective capital accounts, until all negative balances
in the capital accounts have been eliminated; then (b) to the Members in proportion to the
Members’ Percentage Interests. The net losses of the Company from Capital Transactions shall
be allocated in the following order of priority: (a) to the extent that the balance in the capital
accounts of any Member(s) are in excess of their original contributions, to such Members in
proportion to the excess balances until all such excess balances have been reduced to zero;
then (b) to the Member(s) in proportion to the Members’ Percentage Interests.

The Cash Receipts of the Company shall be applied in the following order of priority: (a) to the
payment of interest or amortization on any mortgages on the assets of the Company, amounts
due on debts and liabilities of the Company other than those due to any Member(s), costs of
the construction of the improvements to the assets of the Company and operating expenses of
the Company; (b) to the payment of interest and establishment of cash reserves determined by
the Member(s) to be necessary or appropriate, including without limitation, reserves for the
operation of the Company’s business, construction, repairs, replacements, taxes and



contingencies; and (d) to the repayment of any loans made to the Company by any Member(s).
Thereafter, the Cash Receipts of the Company shall be distributed among the Members as
hereafter provided.

Except as otherwise provided in this Agreement or otherwise required by law, distributions of
Cash Receipts of the Company, other than from Capital Transactions, shall be allocated among
the Member(s) in proportion to the Members’ Percentage Interests.

Except as otherwise provided in this Agreement or otherwise required by law, distributions of
Cash Receipts from Capital Transactions shall be allocated in the following order or priority: (a)
to the Member(s) in proportion to their respective capital accounts until each Member has
received cash distributions equal to any positive balance in their capital account; then (b) to the
Member(s) in proportion to the Members’ Percentage Interests.

It is the intention of the Member(s) that the allocations under this Agreement shall be deemed
to have “substantial economic effect” within the meaning of Section 704 of the Internal
Revenue Code and Treas. Reg. Section 1.704-1. Should the provisions of this Agreement be
inconsistent with or in conflict with Section 704 of the Code or the Regulations thereunder,
then Section 704 of the Code and the Regulations shall be deemed to override the contrary
provisions thereof. If Section 704 or the Regulations at any time require that limited liability
Company operating agreements contain provisions which are not expressly set forth herein,
such provisions shall be incorporated into this Agreement by reference and shall be deemed a
part of this Agreement to the same extent as though they had been expressly set forth herein.

9. Books, Records and Tax Returns

The Member(s), or their designees, shall maintain complete and accurate records and books of
the Company’s transactions in accordance with generally accepted accounting principles.

The Company shall furnish each Member, within seventy-five (75) days after the end of each
fiscal year, an annual report of the Company including a balance sheet, a profit and loss
statement a capital account statement; and the amount of such Member’s share of the
Company’s income, gain, losses, deductions and other relevant items for federal income tax
purposes.

The Member(s) intends that the Company shall be taxed as a Limited Liability Company in
accordance with the provisions of the Internal Revenue Code. The Company shall prepare all
Federal, State and local income tax and information returns, and shall cause such tax and
information returns to be timely filed. Within seventy-five (75) days after the end of each fiscal
year, the Company shall forward to each person who was a Member during the preceding fiscal
year a true copy of the Company’s information return filed with the Internal Revenue Service
for the preceding fiscal year.

All elections required or permitted to be made by the Company under the Internal Revenue
Code, and the designation of a tax matters partner pursuant to Section 6231(a)(7) of the



Internal Revenue Code for all purposes permitted or required by the Code, shall be made by the
Company by the affirmative vote or consent of Member(s) holding a majority of the Members’
Percentage Interests.

Upon request, the Company shall furnish to each Member, a current list of the names and
addresses of all of the Member(s) of the Company, and any other persons or entities having any
financial interest in the Company.

10. Bank Accounts

All funds of the Company shall be deposited in the Company’s name in a bank account or
accounts as chosen by the Member(s). Withdrawals from any bank accounts shall be made only
in the regular course of business of the Company and shall be made upon such signature or
signatures as the Member(s) from time to time may designate.

11. Management of the Company

The business and affairs of the Company shall be conducted and managed by a manager in
accordance with this Agreement and the laws of the State of Virginia.

Except as expressly provided elsewhere in this Agreement, all decisions respecting the
management, operation and control of the business and affairs of the Company and all
determinations made in accordance with this Agreement shall be made by a vote of over fifty
percent (50%) of the Members’ ownership-interest.

Notwithstanding any other provision of this Agreement, the Members shall not, without the
prior authorization of over fifty percent (50%) of the Members’ ownership-interest in favor to
sell, exchange, lease, assign or otherwise transfer all or substantially all of the assets of the
Company; sell, exchange, lease (other than space leases in the ordinary course of business),
assign or transfer the Company’s assets; mortgage, pledge or encumber the Company’s assets
other than is expressly authorized by this Agreement; prepay, refinance, modify, extend or
consolidate any existing mortgages or encumbrances; borrow money on behalf of the
Company; lend any Company funds or other assets to any person; establish any reserves for
working capital repairs, replacements, improvements or any other purpose; confess a Judgment
against the Company; settle, compromise or release, discharge or pay any claim, demand or
debt, including claims for insurance; approve a merger or consolidation of the Company with or
into any other limited liability company, corporation, partnership or other entity; or change the
nature or character of the business of the Company.

The Members shall receive such sums for compensation as Members of the Company as may be
determined from time to time by the affirmative vote or consent of Members holding a
majority of the Members’ Percentage Interests.



12. Meetings of Members

The annual meeting of the Members shall be held on the 1st of May at the principal office of
the Company or at such other time and place as the Members determine, for the purpose of
transacting such business as may lawfully come before the meeting. If the day fixed for the
annual meeting shall be a legal holiday, such meeting shall be held on the next succeeding
business day.

The Members may by resolution prescribe the time and place for the holding of regular
meetings and may provide that the adoption of such resolution shall constitute notice of such
regular meetings.

Special meetings of the Members, for any purpose or purposes, may be called by any Members
(or such other number of Members as the Members from time to time may specify).

Written or electronic notice stating the place, date, and time of the meeting, the means of
electronic video screen communication or transmission, if any, and describing the purposes for
which the meeting is called, shall be delivered not fewer than ten (10) days and not more than
sixty (60) days before the date of the meeting to each Member, by or at the direction of the
Manager or the Member(s) calling the meeting, as the case may be.

At any meeting of the Members, the presence of Members holding a majority of the Members’
Percentage Interests, as determined from the books of the Company, represented in person or
by proxy, shall constitute a quorum for the conduct of the general business of the Company.
However, if any particular action by the Company shall require the vote or consent of some
other number or percentage of Members pursuant to this Agreement, a quorum for the
purpose of taking such action shall require such other number or percentage of Members. If a
quorum is not present, the meeting may be adjourned from time to time without further
notice, and if a quorum is present at the adjourned meeting any business may be transacted
which might have been transacted at the meeting as originally notified. The Members present
at a duly organized meeting may continue to transact business until adjournment,
notwithstanding the withdrawal of enough Members to leave less a quorum.

At all meetings of the Members, a Member may vote by proxy executed in writing by the
Member or by a duly authorized attorney-in-fact of the Member. Such proxy shall be filed with
the Company before or at the time of the meeting.

A Member of the Company who is present at a meeting of the Members at which action on any
matter is taken shall be presumed to have assented to the action taken, unless the dissent of
such Member shall be entered in the minutes of the meeting or unless such Member shall file a
written dissent to such action with the person acting as the secretary of the meeting before the
meeting’s adjournment. Such right to dissent shall not apply to a Member who voted in favor of
such action.



Unless otherwise provided by law, any action required to be taken at a meeting of the
Members, or any other action which may be taken at a meeting of the Members, may be taken
without a meeting if a consent in writing, setting forth the action so taken, shall be signed by all
of the Members entitled to vote with respect to the subject.

Members of the Company may participate in any meeting of the Members by means of
conference telephone or similar communication if all persons participating in such meeting can
hear one another for the entire discussion of the matters to be vote upon. Participation in a
meeting pursuant to this paragraph shall constitute presence in person at such meeting.

13. Assignment of Interests

Except as otherwise provided in this Agreement, no Member or other person holding interest in
the Company may assign, pledge, hypothecate, transfer or otherwise dispose of all or any part
of their interest in the Company, including without limitation, the capital, profits or
distributions without the vote consisting of the majority Members’ ownership percentage
interest in the Company.

A Member may assign all or any part of such Member’s interest in the allocations and
distributions of the Company to any of the following (collectively the “permitted assignees”):
any person, corporation, partnership or other entity as to which the Company has permitted to
the assignment of such interest in the allocations and distributions of the Company in
accordance with Section 14 of this Agreement. An assignment to a permitted assignee shall only
entitle the permitted assignee to the allocations and distributions to which the assigned
interest is entitled, unless such permitted assignee applies for admission to the Company and is
admitted to the Company as a Member in accordance with this Agreement.

The Members agree that a Member may voluntarily withdraw from the Company only with the
approval, vote, or consent consisting of the majority Members’ ownership percentage interest.
Unless the withdrawing Member's ownership interest was sold it shall be transferred to the
remaining Member(s) in the Company at the same ownership interest percentage ratio that
exists at the time of withdrawal. After being removed from the Company the withdrawing
Member shall be unequivocally released from any legal or financial liability that is related to the
Company unless otherwise agreed upon.

An assignment, pledge, hypothecation, transfer or other disposition of all or any part of the
interest of a Member in the Company or other person holding any interest in the Company in
violation of the provisions hereof shall be null and void for all purposes.

No assignment, transfer or other disposition of all or any part of the interest of any Member
permitted under this Agreement shall be binding upon the Company unless and until a duly
executed and acknowledged counterpart of such assignment or instrument of transfer, in form
and substance satisfactory to the Company, has been delivered to the Company.



No assignment or other disposition of any interest of any Member may be made if such
assignment or disposition, alone or when combine with other transactions, would result in the
termination of the Company within the meaning of Section 708 of the Internal Revenue Code or
under any other relevant section of the Code or any successor statute. No assignment or other
disposition of any interest of any Member may be made without an opinion of counsel
satisfactory to the Company that such assignment or disposition is subject to an effective
registration under, or exempt from the registration requirements of, the applicable Federal and
State securities laws. No interest in the Company may be assigned or given to any person below
the age of 21 years or to a person who has been adjudged to be insane or incompetent.

Anything herein contained to the contrary, the Company shall be entitled to treat the record
holder of the interest of a Member as the absolute owner thereof, and shall incur no liability by
reason of distributions made in good faith to such record holder, unless and until there has
been delivered to the Company the assignment or other instrument of transfer and such other
evidence as may be reasonably required by the Company to establish to the satisfaction of the
Company that an interest has been assigned or transferred in accordance with this Agreement.

14. Admission of New Members

The Company may admit new Members with the approval of over fifty percent (50%) of the
Members’ ownership-interest. The Company will admit new Members by issuing additional
membership units without impacting the membership units of existing Members. The issuance
of new membership units will increase the total membership units outstanding which will have
a dilutive effect on the ownership percentage of existing Members.

As a condition to the admission of a new Member, such Member shall execute and
acknowledge such instruments, in form and substance satisfactory to the Company, as the
Company may deem necessary or desirable to effectuate such admission and to confirm the
agreement of such Member to be bound by all of the terms, covenants and conditions of this
Agreement, as the same may have been amended. Such new Member shall pay all reasonable
expenses in connection with such admission, including without limitation, reasonable
attorneys’ fees and the cost of the preparation, filing or publication of any amendment to this
Agreement or the Articles of Organization, which the Company may deem necessary or
desirable in connection with such admission.

No new Member shall be entitled to any retroactive allocation of income, losses, or expense
deductions of the Company. The Company may make pro rata allocations of income, losses or
expense deductions to a new Member for that portion of the tax year in which the Member
was admitted in accordance with Section 706(d) of the Internal Revenue Code and regulations
thereunder.

In no event shall a new Member be admitted to the Company if such admission would be in
violation of applicable Federal or State securities laws or would adversely affect the treatment
of the Company as a partnership for income tax purposes.



15. Sale of Company

The sale of the Company, either partially or in its entirety, shall only be approved by over fifty
percent (50%) of the Members’ ownership-interest. Any purchase agreement that is presented
to the Company shall be reviewed by up to fifteen (15) days by the Members and put uptoa
vote within a seven (7) day period thereafter. At the option of any Member the vote may be
delayed by up to thirty (30) days to review the details of the purchase.

If an agreement to sell the Company is approved by the Members, then all sale proceeds shall
first be paid to the debt of the Company unless the Buyer is accepting some or all of the debt as
part of the purchase. All remaining proceeds shall be dispersed in relation to each Member's
percent ownership-interest in the Company.

16. Withdrawal Events

In the event of the death, retirement, withdrawal, expulsion, or dissolution of a Member, or an
event of bankruptcy or insolvency, as hereinafter defined, with respect to a Member, or the
occurrence of any other event which terminates the continued membership of a Member in the
Company pursuant to the Statutes (each of the foregoing being hereinafter referred to as a
“Withdrawal Event”), the Company shall terminate sixty (60) days after notice to the Members
of such withdrawal Event unless the business of the Company is continued as hereinafter
provided.

Notwithstanding a Withdrawal Event with respect to a Member, the Company shall not
terminate, irrespective of applicable law, if within aforesaid sixty-day period the remaining
Members, by the unanimous vote or consent of the Members (other than the Member who
caused the Withdrawal Event), shall elect to continue the business of the Company.

In the event of a Withdrawal Event with respect to a Member, any successor in interest to such
Member (including without limitation any executor, administrator, heir, committee, guardian,
or other representative or successor) shall not become entitled to any rights or interests of such
Member in the Company, other than the allocations and distributions to which such Member is
entitled, unless such successor in interest is admitted as a Member in accordance with this
Agreement.

An “event of bankruptcy or insolvency” with respect to a Member shall occur if such Member:
(1) applies for or consents to the appointment of a receiver, trustee or liquidator of all or a
substantial part of their assets; or (2) makes a general assignment for the benefit of creditors;
or (3) is adjudicated a bankrupt or an insolvent; or (4) files a voluntary petition in bankruptcy or
a petition or an answer seeking an arrangement with creditors or to take advantage of any
bankruptcy, insolvency, readjustment of debt or similar law or statute, or an answer admitting
the material allegations of a petition filed against them in any bankruptcy, insolvency,
readjustment of debt or similar proceedings; or (5) takes any action for the purpose of effecting
any of the foregoing; or (6) an order, judgment or decree shall be entered, with or without the



application, approval or consent of such Member, by any court of competent jurisdiction,
approving a petition for or appointing a receiver or trustee of all or a substantial part of the
assets of such Member, and such order, judgment or decree shall be entered, with or without
the application, approval or consent of such Member, by any court of competent jurisdiction,
approving a petition for or appointing a receiver or trustee of all or a substantial part of the
assets of such Member, and such order, judgment or decree shall continue unstated and in
effect for thirty (30) days.

17. Dissolution and Liquidation

The Company shall terminate upon the occurrence of any of the following : (i) the election by
the Members to dissolve the Company made by over fifty percent (50%) of the Members’
ownership-interest; (ii) the occurrence of a Withdrawal Event with respect to a Member and
the failure of the remaining Members to elect to continue the business of the Company as
provided for in this Agreement above; or (iii) any other event which pursuant to this
Agreement, as the same may hereafter be amended, shall cause a termination of the Company.

The liquidation of the Company shall be conducted and supervised by a person designated for
such purposes by the affirmative vote or consent of Members holding a majority of the
Members’ Percentage Interests (the “Liquidating Agent”). The Liquidating Agent hereby is
authorized and empowered to execute any and all documents and to take any and all actions
necessary or desirable to effectuate the dissolution and liquidation of the Company in
accordance with this Agreement.

Promptly after the termination of the Company, the Liquidating Agent shall cause to be
prepared and furnished to the Members a statement setting forth the assets and liabilities of
the Company as of the date of termination. The Liquidating Agent, to the extent practicable,
shall liquidate the assets of the Company as promptly as possible, but in an orderly and
businesslike manner so as not to involve undue sacrifice.

The proceeds of sale and all other assets of the Company shall be applied and distributed in the
following order of priority: (1) to the payment of the expenses of liquidation and the debts and
liabilities of the Company, other than debts and liabilities to Members; (2) to the payment of
debts and liabilities to Members; (3) to the setting up of any reserves which the Liquidating
Agent may deem necessary or desirable for any contingent or unforeseen liabilities or
obligations of the Company, which reserves shall be paid over to licensed attorney to hold in
escrow for a period of two years for the purpose of payment of any liabilities and obligations, at
the expiration of which period the balance of such reserves shall be distributed as provided; (4)
to the Members in proportion to their respective capital accounts until each Member has
received cash distributions equal to any positive balance in their capital account, in accordance
with the rules and requirements of Treas. Reg. Section 1.704-1(b)(2)(ii)(b); and (5) to the
Members in proportion to the Members’ Percentage Interests.
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The liquidation shall be complete within the period required by Treas. Reg. Section 1.704-
1(b)(2)(ii)(b).

Upon compliance with the distribution plan, the Members shall no longer be Members, and the
Company shall execute, acknowledge and cause to be filed any documents or instruments as
may be necessary or appropriate to evidence the dissolution and termination of the Company
pursuant to the Statutes.

18. Representation of Members

Each of the Members represents, warrants and agrees that the Member is acquiring the
interest in the Company for the Member’s own account for investment purposes only and not
with a view to the sale or distribution thereof; the Member, if an individual, is of legal age; if
the Member is an organization, such organization is duly organized, validly existing and in good
standing under the laws of its State of organization and that it has full power and authority to
execute this Agreement and perform its obligations hereunder; the execution and performance
of this Agreement by the Member does not conflict with, and will not result in any breach of,
any law or any order, writ, injunction or decree of any court or governmental authority against
or which binds the Member, or of any agreement or instrument to which the Member is a
party; and the Member shall not dispose of such interest or any part thereof in any manner
which would constitute a violation of the Securities Act of 1933, the Rules and Regulations of
the Securities and Exchange Commission, or any applicable laws, rules or regulations of any
State or other governmental authorities, as the same may be amended.

19. Uncertificated Securities

Market Analyst allows the issuance of uncertificated securities or issuance of membership units
in "book entry" (i.e., paperless) form. These shall set forth the name of the Member holding the
membership interest and the Member’s Percentage Interest held by the Member. The
membership interest is subject to, and may not be transferred except in accordance with, the
provisions of the Operating Agreement of Market Analyst, LLC dated effective as of February
5th, 2018, as the same from time to time may be amended, a copy of which is on file at the
principal office of the Company.

20. Notices

All notices, demands, requests or other communications which any of the parties to this
Agreement may desire or be required to give hereunder shall be in writing and shall be deemed
to have been properly given if sent by courier or by registered or certified mail, return receipt
requested, with postage prepaid, addressed as follows: (a) if to the Company, at the principal
place of business of the Company designated by the Company; and (b) if to any Member, to the
address of said Member first above written, or to such other address as may be designated by
said Member by notice to the Company and the other Members pursuant to this Agreement.

21. Arbitration
11



Any dispute, controversy or claim arising out of or in connection with this Agreement or any
breach or alleged breach hereof shall, upon the request of any party involved, be submitted to,
and settled by, arbitration in the city in which the principal place of business of the Company is
then located, pursuant to the commercial arbitration rules then in effect of the American
Arbitration Association (or at any other time or place or under any other form of arbitration
mutually acceptable to the parties involved). Any award rendered shall be final and conclusive
upon the parties and a judgment thereon may be entered in a court of competent jurisdiction.
The expenses of the arbitration shall be borne equally by the parties to the arbitration,
provided that each party shall pay for and bear the cost of its own experts, evidence and
attorneys’ fees, except that in the discretion of the arbitrator any award may include the
attorney’s fees of a party if the arbitrator expressly determines that the party against whom
such award is entered has caused the dispute, controversy or claim to be submitted to
arbitration as a dilatory tactic or in bad faith.

22. Amendments

This Agreement may not be altered, amended, changed, supplemented, waived or modified in
any respect or particular unless the same shall be in writing and agreed to by the affirmative
vote or consent of Members holding a majority of the Members’ Percentage Interests. No
amendment may be made to Articles that apply to the financial interest of the Members,
except by the vote or consent of all of the Members. No amendment of any provision of this
Agreement relating to the voting requirements of the Members on any specific subject shall be
made without the affirmative vote or consent of at least the number or percentage of Members
required to vote on such subject.

23. Miscellaneous

This Agreement and the rights and liabilities of the parties hereunder shall be governed by and
determined in accordance with the laws of the State of Virginia. If any provision of this
Agreement shall be invalid or unenforceable, such invalidity or unenforceability shall not affect
the other provisions of this Agreement, which shall remain in full force and effect.

The captions in this Agreement are for convenience only and are not to be considered in
construing this Agreement. All pronouns shall be deemed to be the masculine, feminine,
neuter, singular or plural as the identity of the person or persons may require. References to a
person or persons shall include partnerships, corporations, limited liability companies,
unincorporated associations, trusts, estates and other types of entities.

This Agreement, and any amendments hereto may be executed in counterparts all of which
taken together shall constitute one agreement.

This Agreement sets forth the entire agreement of the parties hereto with respect to the
subject matter hereof. It is the intention of the Member(s) that this Agreement shall be the sole
agreement of the parties, and, except to the extent a provision of this Agreement provides for
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the incorporation of federal income tax rules or is expressly prohibited or ineffective under the
Statutes, this Agreement shall govern even when inconsistent with, or different from, the
provisions of any applicable law or rule. To the extent any provision of this Agreement is
prohibited or otherwise ineffective under the Statutes, such provision shall be considered to be
ineffective to the smallest degree possible in order to make this Agreement effective under the
Statutes.

Subject to the limitations on transferability set forth above, this Agreement shall be binding
upon and inure to the benefit of the parties hereto and to their respective heirs, executors,
administrators, successors and assigns.

No provision of this Agreement is intended to be for the benefit of or enforceable by any third
party.

IN WITNESS WHEREOF, the Controlling Member has executed this amended Agreement on
October 25, 2018.
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Nagi Jaffery

Controlling and Managing Member
Market Analyst, LLC
Dated: October 25, 2018
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