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FORM C

Required Company Disclosures

Amendment

HAF Holdings Il, LLC (the “Company”) is filing this Amendment and Restated Investor Disclosure Packet
and replacing the previous one, which was originally filed with the Securities and Exchange Commission
on May 16, 2023 (link here), in its entirety. The document is being amended and restated and filed in
order to update when the company anticipates completing construction and the updating the calendar
year in which it anticipates first allocating tax credits to its investors. Per 17 CFR 227.203(a)(2) we believe
this constitutes a “material change” necessitating this additional filing and requiring each investor to
affirmatively reconfirm his, her, or its investment commitment.

Purpose of This Form

A Company that wants to raise money using Regulation Crowdfunding must give certain information to
prospective Investors, so Investors will have a basis for making an informed decision. The Securities and
Exchange Commission, or SEC, has issued regulations at 17 CFR §227.201 listing the information
companies must provide. This form — Form C —is the form used to provide that information.

Each heading below corresponds to a section of the SEC’s regulations. In some cases, we’ve provided
instructions for the Company completing this form.

§227.201(a) — Basic Information About the Company

Name of Company HAF Holdings Il, LLC
State of Organization New York

Date Company Was Formed February 26, 2019
Kind of Entity (Check One) _______ Corporation

X Limited liability company
Limited Partnership

Not-for-profit Corporation

Street Address HAF Holdings Il, LLC
89 Lexington Avenue, Albany, NY 12206
Attn: Cara Macri
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Website Address https://www.historic-albany.org/

Company Instructions

A company may create a separate entity to raise money in an offering, so that investors are investing in
the separate entity rather than in the company itself. The result is that the company itself will have only
one investor — the SPV — added to its cap table rather than all the individual investors in the offering. An
SPV of this kind is subject to special rules and limitations.

Will the Company use a special purpose vehicle (SPV) in this offering?
YES
NO X

§227.201(b) — Directors and Officers of the Company

Company Instructions

This question asks for information about each person who is an officer and director of the Company. By

“officer,” we mean a President, Vice-President, Secretary, Treasurer, Chief Financial Officer, Comptroller,

or Chief Accounting Officer.

e Include anyone who serves in the role of an officer or director even if he or she doesn’t have the title.

e If your Company is a limited liability company, include any individual who is a manager or an officer. If
your LLC is managed by its members, include all members.

e If your Company is a general partnership, include any individual who is a general partner or an officer.

e Include officers and directors of the SPV if you are using one (and if they are different).

The Company has no directors or officers. The Company is a member-managed, New York limited liability
company. It is currently 100% owned and managed by its sole member, HAF Hudson MM LLC (the
“Managing Member”), which is 100% owned and managed by Historic Albany Foundation, Inc., a New
York not-for-profit corporation. Since Historic Albany Foundation, Inc. ultimately controls the Company,
through the Managing Member, its Directors and Officers are set forth below:

Person #1
Name Pamela Howard
All positions with the Company and How | Position: Executive Director How Long: 4
Long for Each Position
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Principal Occupation During Last Three

Years

Has this Person Been Employed by Yes

Anyone Else During the Last Three X No

Years?

If Yes, List the Name of the Other Name: Business:

Employer(s) and its (their) Principal

Business

Business Experience During Last Three Managed Historic Albany Foundation’s fundraising,

Years (Brief Description, if any) launched, planned giving program and expanded major
gifts program

Person #2
Name Matt Malette

All positions with the Company and How | Position: Board of Directors, President| How Long: 2 years
Long for Each Position Board Pres. 5
years on board

Principal Occupation During Last Three Senior Graphic Designer, Spectrum Networks at

Years Charter Communications

Has this Person Been Employed by X Yes

Anyone Else During the Last Three No

Years?

If Yes, List the Name of the Other Name: Senior Graphic Designer Business: Cable TV
Employer(s) and its (their) Principal Senior Graphic Designer News

Business Time Warner Cable News

Business Experience During Last Three
Years (Brief Description, if any)
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Person #3

Name

Charles P. Silverstein

All positions with the Company and How
Long for Each Position

Board of Directors, Vice President| How Long: VP 2 years,

on board 5 years

Principal Occupation During Last Three
Years

Legislative Analyst Legislative Analyst
New York State Senate, Minority Finance Committee

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

X No

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name: Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #4

Name

Shawn Morris

All positions with the Company and How
Long for Each Position

Board of Directors, Vice President| How Long: VP 1 year,

on board 4 years

Principal Occupation During Last Three Retired

Years

Has this Person Been Employed by Yes

Anyone Else During the Last Three X No

Years?

If Yes, List the Name of the Other Name: Business:

Employer(s) and its (their) Principal
Business
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Business Experience During Last Three
Years (Brief Description, if any)

Person #5

Name

Tammy Weinman

All positions with the Company and How
Long for Each Position

Board of Directors, Secretary

How Long: Secretary 1
year, on board 7 years

Principal Occupation During Last Three
Years

Organizational Advancement Manager Organizational

Advancement Manager

Troy Rehabilitation & Improvement Program, Inc.

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

X No

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name:

Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #6

Name

Robert Coughlin

All positions with the Company and How
Long for Each Position

Board of Directors, Treasurer

How Long: Treasurer 4
years, on board 4 years

Principal Occupation During Last Three Retired
Years

Has this Person Been Employed by Yes
Anyone Else During the Last Three X No

Years?
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If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name: Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #7

Name Fran Altshuler

All positions with the Company and How | Board of Directors, Member How Long: 8 years
Long for Each Position

Principal Occupation During Last Three Retired

Years

Has this Person Been Employed by X Yes

Anyone Else During the Last Three No

Years?

If Yes, List the Name of the Other Name: Business: Childcare

Employer(s) and its (their) Principal
Business

Associate Directors-Student and foster services

Interns and Volunteers at
Parsons Child and Family
Center

Business Experience During Last Three
Years (Brief Description, if any)

Person #8

Name

Michelle Bruck

All positions with the Company and How
Long for Each Position

Board of Directors, Member How Long: 5 years

Principal Occupation During Last Three
Years

Public Information Specialist 2 (Digital Content), NYS
Department of Public Service
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Has this Person Been Employed by X Yes
Anyone Else During the Last Three No
Years?
If Yes, List the Name of the Other Name: Senior Web Specialist | Business: Higher
Employer(s) and its (their) Principal University at Albany Education
Business
Business Experience During Last Three
Years (Brief Description, if any)
Person #9
Name Schulyer Bull
All positions with the Company and How | Board of Directors, Member How Long: 5 years

Long for Each Position

Principal Occupation During Last Three Vice President of Marketing, Pioneer Bank
Years

Has this Person Been Employed by X Yes

Anyone Else During the Last Three No

Years?

If Yes, List the Name of the Other Name: Owner, Fort Orange Business: Retail
Employer(s) and its (their) Principal General Store
Business

Business Experience During Last Three
Years (Brief Description, if any)

Person #10

Name S.). "Jake" Capecelatro IV

All positions with the Company and How | Board of Directors, Member How Long: 1 year
Long for Each Position

10
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Principal Occupation During Last Three

Associate Attorney at Whiteman Osterman & Hanna

Employer(s) and its (their) Principal
Business

Years LLP

Has this Person Been Employed by Yes

Anyone Else During the Last Three X No

Years?

If Yes, List the Name of the Other Name: Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #11

Name

James Gaughan

All positions with the Company and How
Long for Each Position

Board of Directors, Member

How Long: 4 years

Principal Occupation During Last Three
Years

Retired

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name:

Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #12

Name

Kori Graves

11
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All positions with the Company and How
Long for Each Position

Board of Directors, Member How Long: 1 year

Principal Occupation During Last Three
Years

Assistant Professor, University at Albany

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name: Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #13

Name

Christopher Hacker

All positions with the Company and How
Long for Each Position

Board of Directors, Member How Long: 4 years

Principal Occupation During Last Three
Years

Owner, Albany Artisans

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name: Business:

Business Experience During Last Three
Years (Brief Description, if any)

12
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Person #14

Name

Stephen Hickey

All positions with the Company and How
Long for Each Position

Board of Directors, Member

How Long: 2 year

Employer(s) and its (their) Principal
Business

Principal Occupation During Last Three Retired

Years

Has this Person Been Employed by Yes

Anyone Else During the Last Three X No

Years?

If Yes, List the Name of the Other Name: Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #15

Name

David Hinchen

All positions with the Company and How
Long for Each Position

Board of Directors, Member

How Long: 4 years

Principal Occupation During Last Three
Years

Artist, self employed

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name:

Business:

13
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Business Experience During Last Three
Years (Brief Description, if any)

Person #16
Name Tara Kennedy
All positions with the Company and How | Board of Directors, Member How Long: 1 year

Long for Each Position

Principal Occupation During Last Three Vice President at Goldman Sachs
Years

Has this Person Been Employed by Yes
Anyone Else During the Last Three
Years?

If Yes, List the Name of the Other Name: Business:
Employer(s) and its (their) Principal
Business

Business Experience During Last Three
Years (Brief Description, if any)

Person #17

Name Michael Lopez

All positions with the Company and How | Board of Directors, Member How Long: 2 years
Long for Each Position

Principal Occupation During Last Three Preservation & Grants Manager, Redburn Development
Years Partners

Has this Person Been Employed by Yes

Anyone Else During the Last Three X No

Years?

14
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If Yes, List the Name of the Other Name: Business:
Employer(s) and its (their) Principal
Business

Business Experience During Last Three
Years (Brief Description, if any)

Person #18
Name Julie Lundgren
All positions with the Company and How | Board of Directors, Member How Long: 2 years

Long for Each Position

Principal Occupation During Last Three State Parks Ecologist, NYS Department of Environmental

Years Conservation

Has this Person Been Employed by Yes

Anyone Else During the Last Three X No

Years?

If Yes, List the Name of the Other Name: Business:
Employer(s) and its (their) Principal

Business

Business Experience During Last Three
Years (Brief Description, if any)

Person #19
Name Matt Scheidt
All positions with the Company and How | Board of Directors, Member How Long: 8 years

Long for Each Position

Principal Occupation During Last Three Associate, Architect, John G. Waite Associates, Architects
Years PLLC

15
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Has this Person Been Employed by
Anyone Else During the Last Three
Years?

Yes

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name:

Business:

Business Experience During Last Three
Years (Brief Description, if any)

Person #20

Name

Angela Sicker

All positions with the Company and How
Long for Each Position

Board of Directors, Member

How Long: 1 year

Principal Occupation During Last Three
Years

Attorney at the NYISO

Has this Person Been Employed by
Anyone Else During the Last Three
Years?

X Yes

No

If Yes, List the Name of the Other
Employer(s) and its (their) Principal
Business

Name: Associate, Barclay Damon
LLP

Business: Law

Business Experience During Last Three
Years (Brief Description, if any)

Person #21

Name

Faraz Khan

All positions with the Company and How
Long for Each Position

Board of Directors, Member

How Long: 1 year

16
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Principal Occupation During Last Three President, Khan Construction and Development

Years

Has this Person Been Employed by X Yes

Anyone Else During the Last Three No

Years?

If Yes, List the Name of the Other Name: Khan Construction and Business: Developer
Employer(s) and its (their) Principal Development

Business

Business Experience During Last Three
Years (Brief Description, if any)

§227.201(c) — Each Person Who Owns 20% or More of the Voting Power

Company Instructions

This question asks for the name of each person who owns 20% or more of the voting power of the

Company.

This should be based on current ownership at the time you’re filling in this form, not based on the

ownership that will exist after your offering.

e [f your Company is a corporation, make the 20% calculation based on who has the right to vote for the
election of directors.

e |f your Company is a limited liability company managed by its members, make the 20% calculation
based on who has the right to make decisions.

e If your Company is a limited liability company managed by one or more managers, the manager(s)
typically hold the “voting power.”4

e If your Company is a limited partnership, the general partner(s) typically hold the “voting power.”

HAF Holdings II, LLC currently has 1 member —the Managing Member, which is solely owned by Historic
Albany Foundation, Inc., a New York not-for-profit corporation. As a not-for-profit corporation Historic
Albany Foundation, Inc. has no owners. As such the individuals considered to have voting power are the
Board of Directors and the Executive Director who are listed above.

§227.201(d) — The Company’s Business and Business Plan

About the Project

The purpose of this Offering is to provide investment for development of the Van Ostrande-Radliff
House, the oldest extant building in the City of Albany. The building consists of two main components: a

17
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Dutch house, the primary structure constructed in 1728 and one of only two Dutch buildings left from
the original Dutch settlement of Albany (then Beverwyck), and two industrial additions.

HAF Holdings Il will lease the property from Historic Albany Foundation, Inc. (sometimes “HAF”)
pursuant to a 60 Year Capital Lease (Exhibit D, Exhibit F), which will convey leasehold ownership,
including ownership for federal tax purposes, to the Company. The currently vacant Van Ostrande-
Radliff House is a 7,180 sqft building in the heart of Downtown Albany. When developed the property
will contain an office (1,700 sqft) and two classrooms (1,932 sqft) for Historic Albany, as well as a retail
space (4,177 sqft) for the Capital Region's beloved architectural salvage shop, the Architectural Parts
Warehouse.

This project is located within the largest area of developable land in Downtown Albany and will be the
first of billions of dollars invested in this portion of Downtown. This project will utilize equity proceeds of
this Offering, utility grants, and federal and state preservation grants, and Managing Member equity
funded by proceeds of HAF's line of credit to finance the development of the Project.

About the Team

Sponsor — Historic Albany Foundation, Inc. Since 1974, Historic Albany Foundation has been the capital
city’s primary advocate for Albany's neighborhoods, smart development initiatives, and urban growth
through historic preservation. We preserve and protect the built environment through education,
technical services, advocacy, and the operation of the Architectural Parts Warehouse. Each year we
assist hundreds of historic property owners to maintain, rehabilitate and restore their properties. This
involves hosting a full schedule of varied and engaging programs ranging from bike tours supporting
local businesses, stoop strolls creating a pride of place, and restoration fairs connecting property owners
with the people and professionals who know how to take care of their homes.

Pamela Howard — Historic Albany Foundation, Executive Director Pamela Howard has over 35 years of
experience in both the nonprofit and the for-profit sectors, an extensive background in successful
fundraising and development, financial, personnel and project management expertise. Just before
coming to HAF, she was Director of Development at Saratoga Independent School leading them through
a successful capital campaign. She was also founder and president/owner of the personal concierge
business, At Your Service in Albany.

Cara Macri — Historic Albany Foundation, Director of Preservation Services Cara Macri has a
background in building conservation. She has managed the Van Ostrande-Radliff House, its restoration,
grants and tours since Historic Albany's acquisition in 2013. She also provides the technical mission
based work at Historic Albany, assisting historic property owners maintain and restore their historic
properties by providing guidance on treatment, materials, restoration planning, the permitting process,
and funding sources.

Architect — Matthew K, Scheidt of John G. Waite Associates Matthew Scheidt is an Associate and
Project Manager with John G. Waite, Associates, Architects. He worked for ten years as a preservation
architect in Cincinnati, Ohio for Bruce Goetzman, Architect, before returning to JGWA in 2008. Mr.
Scheidt oversees production drawings for the rehabilitation and restoration of the firm’s historic
projects. Mr. Scheidt has worked on some of the firm’s most significant projects including Sagamore Hill,
Oyster Bay, NY; the Rotunda at the University of Virginia, Charlottesville, VA; and the estate of Franklin
D. Roosevelt in Hyde Park, NY, and the restoration of the Cincinnati Union Terminal in Cincinnati, OH

18
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Urban Planning Consultant — Urban Vantage LLC Urban Vantage is a team of urban planning and
development professionals based in Buffalo, New York. The firm provides community and economic
development solutions with a focus on project implementation. This includes holistic project financing,
comprehensive planning, grant writing, and public-private partnerships. The firm has secured roughly $8
million of funding for its clients in recent years. Urban Vantage is providing support for this project,
assisting with the preparation of the development budget and operating proforma for the project.

§227.201(e) — Number of Employees

Company Instructions

This question asks only for the number of your employees, not their names.

e Thisinformation should be based on current employees, not those you intend to hire with the proceeds
of the offering.

e Include both full-time and part-time employees.

e Include only people who are W-2 employees for tax purposes. Don’t include people who are 1099
independent contractors.

The Company has no employees. HAF, the sole member of the Managing Member, has 5 employees.

§227.201(f) — Risks of Investing
Required Statement:

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.

Additional statement:

There are many risks to consider when making an investment like this and any financial projections are
just that - projections. Returns are not guaranteed. Conditions that may affect your investment include
unforeseen construction costs, changes in market conditions, and potential disasters that are not covered
by insurance. Review the attached Exhibit A: Risks of Investing for a more expansive list of potential risks.
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§227.201(g) — Target Offering Amount and Offering Deadline

Company Instructions

This question asks for the “target offering amount.” That means the minimum amount of money you’re
trying to raise in this offering. For example, if you’re trying to raise a minimum of $600,000 but would
accept up to $800,000, your “target offering amount” would be $600,000. This question also asks for the
“offering deadline.” That means the date when, if you haven’t raised at least the target offering amount,
you’d call off the offering and return any money to Investors.

In this offering (the “Offering”), the Company is seeking to raise a maximum of $945,750 (the “Maximum
Offering Amount”) but we will move forward with the project and use investor funds if we are able to
raise at least $250,000 (the “Target Amount”). If we have not raised at least the Target Amount by May
8t 2024, at 5pm EST (the “Target Date” or “Offering Deadline”), we will terminate the Offering and return
100% of the investments to anyone who has subscribed.

We plan to conduct our initial closing approximately one month after launching this offering, if the Target
Amount has been exceeded. We will have a closing for additional funds on the last day of each month in
which the milestones listed below are met. Thus, the last day of any month in which a target amount has
been reached will be treated as a new “Target Date.” For example, if you invest on the 10*" day of a month
and a target amount is met on the 20" day of that month, you may cancel your investment at any time
until 48 hours before the end of that month.

HAF Holdings Il, LLC reserves the right to reject any subscription for any reason or without any reason
whatsoever.

Required Statement:

If the sum of the investment commitments does not equal or exceed the Target Amount as of the Offering
Deadline, no securities will be sold in the Offering, investment commitments will be canceled, and all
committed funds will be returned.

§227.201(h) - Commitments that Exceed the Target Amount

Company Instructions:

This question asks whether the Company will accept more money from Investors once the Target Amount
is raised and, if so, how you will deal with “oversubscriptions.” The question deals only with this Offering
—it’s not asking whether you will try to raise more money in the future.

Will the Company accept commitments that X Yes

exceed the Target Amount? No

What is the maximum you will accept in this | $945,750
Offering (it may not exceed $5,000,000)?

20
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If Yes, how will the Company deal with the We will reduce the subscription of
oversubscriptions? every Investor (including those whose
commitments made up the Target
Amount) on a pro-rata basis, so that
every Investor who subscribes will be
able to participate.

X__We will accept subscriptions on a
first-come, first-served basis.

Other (explain):

§227.201(i) — How the Company Intends to Use the Money Raised in the Offering

Company Instructions

If you’re reasonably sure how you’re going to use some or all of the money, use the first table below. If
you're not yet sure, you should identify and describe each probable use and the factors you might consider
in making a final decision. And if your answer to question 201(h) above was that Yes, you will accept
commitments that exceed the Target Amount, then you should also briefly describe how you will spend
those “extra” dollars in the second table.

The Company is Reasonably Sure it Will Use the Money as Follows:

HAF Holdings Il, LLC will use significantly all the proceeds it receives from investors to pay for construction
costs, and architectural design and related fees. If less than the Maximum Offering Amount is raised, then
HAF Holdings Il will leverage other funding sources to complete the acquisition and construction of the
project.

The below targets are set to represent the various stages of the offering that HAF Holdings Il, LLC plans to
withdraw and begin using funds from the offering.

If we raise target 4 4 If we raise Max
Use of Money Lo . 2" Target 3" Target
(initial closing) (final closing)
Construction Costs $208,406 $416,812 $625,218 $788,400
Architectural and Engineering Fees $41,594 $83,188 $124,782 $157,350
TOTAL $250,000 $500,000 $750,000 $945,750
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§227.201(j) — The Investment Process
To Invest

e Review this Form C;

Review the Amended and Restated Operating Agreement and First Amendment to the Amended &
Restated Operating Agreement (Exhibit B);

Review the Investment Agreement (Exhibit C);

Review the Lease Agreement (Exhibit D);

Review the Put Option Agreement (Exhibit E);

Review the Capital Lease (Exhibit F);

If you have any questions about the information presented in this Form C or the other documentation,

use the Q&A section on the project page to ask questions of HAF Holdings Il, LLC.
If you decide to invest, press the Invest button; and
Follow the instructions

To Cancel Your Investment

Send an email to team@commonowner.com no later than 48 hours before the Target Date. In your email,
include your name and the name of the Company. You can cancel your investment from your “Account”
page on commonowner.com.

For more information about the investment and cancellation process, see the Educational Materials on
our (the Common Owner) website. See also the Investment Agreement attached, Exhibit B: Investment
Agreement.

Required Statements
Investors may cancel an investment commitment until 48 hours prior to the Offering Deadline.
Common Owner CF will notify Investors when and if the Target Amount has been raised.

If the Company reaches the Target Amount before the Offering Deadline, it may close the Offering early
if it provides notice about the new Offering Deadline at least five business days before such new Offering
Deadline, absent a material change that would require an extension of the Offering and reconfirmation
of the investment commitment.

If an Investor does not cancel an investment commitment before the 48-hour period before the Offering
Deadline, the funds will be released to the Company upon closing of the Offering and the Investor will
receive securities in exchange for his or her investment.

§227.201(k) — Material Changes
Required Statement

If an Investor does not reconfirm his or her investment commitment after a material change is made to
the Offering, the Investor's investment commitment will be canceled, and the committed funds will be
returned.
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Explanation for Investors

A “material change” means a change that an average, careful Investor would want to know about before
making an investment decision. A material change could be good or bad. If a material change occurs after
you make an investment commitment but before the Offering closes, then the Company will notify you
and ask whether you want to invest anyway. If you do not affirmatively choose to invest, then your
commitment will be canceled, your funds will be returned to you, and you will not receive any securities.

§227.201(l) — Price of the Securities
Maximum Number of Securities to be Offered = 3,783

Price of securities = $250 per Unit

§227.201(m) — Terms of the Securities
Overview

The securities being sold in this Offering are units of limited liability company Membership Interests
(“Interests”) in HAF Holdings Il, LLC. If fully subscribed, investors (“Investor Members”) in the Offering will
own up to 99% of HAF Holdings Il. The remaining 1% will be owned by the Managing Member, a wholly
owned subsidiary of HAF.

For example, if the Company raises the Target Amount ($250,000), Investors will own 26.17% of Interests
in the Company, if it raises the maximum amount set forth above ($945,750), investors will own 99% of
the Interests in the Issuer. On the expiration of the “Recapture Period” as defined in the HAF Holdings Il,
LLC's Amended and Restated Operating Agreement, as amended (Exhibit B), the HTC Investors interest in
the HAF Holdings Il will be automatically reduced from the amount set forth above to 9.9%,
correspondingly, if fully subscribed, each investor’s Interests will be automatically decreased to 10% of
such investor’s initial Interests on the Transition Date. The Transition Date means the business day
immediately following the later of (i) the fifth anniversary of the final Placement in Service date of the last
qualified rehabilitation expenditure associated with the Property or (ii) the date on which all accrued and
unpaid Priority Return, Capital Contribution Adjustments, and any other amounts due and owing to each
Investor Member have been paid to such Investor Member and there are no outstanding defaults. Each
Investor Member will then have the option to require the Managing Member to repurchase its Interests
for the lesser of (i) 5% of the Investor Member’s capital contributions to HAF Holdings Il or (ii) the fair
market value of Investor Interest (as established by independent appraisal, without accounting for any
minority discount) at such time. Any unpaid priority return owed to Investor Member’s (see Exhibit B:
Amended and Restated Operating Agreement) will also be paid at such time as the put option is exercised.

The Investor Member’s will receive distributions of cash flow of the Company and allocations of profits,
losses, and tax credits in proportion to their Interests in the Company, as more specifically set forth in the
Company’s Amended & Restated Operating Agreement, as amended (Exhibit B).

The Managing Member has, or will, elect to treat its income as federally taxable, pursuant to section
168(h) of the Internal Revenue Code, and has elected to be taxed as a subchapter C corporation.

23



DocuSign Envelope ID: C4A4DC72-252E-4766-86AF-4587EG46EEA8

The Investor Members, under the Company’s Amended & Restated Operating Agreement, as amended
(Exhibit B), will be entitled to receive an annual priority return equal to one percent (1%) per annum on
the portion of each Investor Member’s paid-in Capital Contributions which are attributable to the Federal
Historic Tax Credits. If unpaid, such priority return will accrue interest at a rate of three percent (3%) per
annum and shall be payable on the earlier of (i) future Cash Flow available for distribution being sufficient
to pay the distribution shortfall, (ii) the exercise of each of each Investor Members’ put option pursuant
to the Put Option Agreement (Exhibit E), or (iii) the occurrence of a capital transaction.

The priority of payments after all payments of operating expenses, reserves, and debt (if any), will be the
1% priority return to Investor Members and then additional distributions to equity holders based on their
pro-rata Interests in the Company.

An Organizational Chart, depicting the relationship between the Company, Investor Members, Managing
Member, and Historic Albany Foundation, Inc., attached as Exhibit G.

Historic Tax Credits

Please note, it is strongly advised that you speak with your accountant about whether you can claim, or
how you may otherwise properly use any tax credits that you are allocated by the Company.

The development project by the Company is anticipated to be eligible for New York State and federal
historic tax credits. Investor Members will be allocated tax credits in proportion to their Interests in the
Company. For each $1.58 invested, the Company anticipates allocating $1.00 of federal tax credits, in
20% increments, from 2025 through and including 2028 and $1.00 of refundable New York State Tax
Credits, entirely in the 2025 tax year. This creates a blended investment rate of $0.79 for every $1.00 of
federal and state tax credits allocated. For example, if an Investor were to purchase $10,000 of Interests
in the Company, they might expect to receive approximately $6,329 of federal Tax Credits (from 2025
through 2029) and $6,329 of New York State Tax Credits in 2025. Investor Members should read Exhibit
A: Risks of Investing below to understand reasons that they might not ultimately receive such tax
credits.

Federal and New York State Tax Credits differ in how and when they can be used. Federal Credits will be
split over 5 years, with 20% available for use each year. If an Investor’s total available federal Credits
exceeds their federal tax liability in a given year, the remaining credits can be carried forward, up to
twenty years, to apply against their tax liability in subsequent years or carried back one year, to be
applied against the prior year’s tax liability. As the federal historic tax credit is a passive activity credit,
there are restrictions against it being applied to tax from certain types of income, including active
income, like wage income. While there are some exceptions to this general rule, any exceptions and the
applicability of these federal tax credits to your specific tax situation should be thoroughly reviewed
with your tax advisor prior to investing or planning to use any of these federal tax credits.

New York State Tax Credits are fully refundable in the tax year they are allocated. For example, if a
rehabilitated historic building is placed in service (essentially, occupied) in 2025, the New York State
Historic Tax Credits will be allocated by the Company that owns the building, to its members in 2025.
The members can then claim the credits, or receive the refund on their 2025 tax returned (which will be
filed in 2026). If an Investor’s value of New York State Credits exceeds their New York State tax liability
(or if they live outside of New York State and therefore have no New York State tax liability) they will
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receive a refund check from New York State for the value of the unused credits. Notably, this refund is
includable as income for federal tax purposes.

Tax Credit Adjustments

There is a possibility that when completed, the project may generate more or less credits than are
currently anticipated. In either case, there are procedures summarized below and outlined in the
Company’s Amended & Restated Operating Agreement, as amended (Exhibit B) for such an event.

In the event that the Company earns fewer tax credits than the anticipated amount (currently
anticipated to be $604,629 federal tax credits and $604,629 New York State tax credits for all investor
members, in the aggregate), the Company will provide a return of capital to each Investor Member in
the amount of $0.84 per dollar of federal historic tax credit less than anticipated based on such Investor
Member’s Interests and $0.74 per dollar of federal historic tax credit less than anticipated based on such
Investor Member’s Interests. For example, if an Investor Member invests $94,760, they are anticipated
to be allocated $60,462.90 of federal tax credits and $60,462.90 of NYS tax credits. If instead, they are
only allocated $50,000 of each New York State and federal tax credits, the Company would make a
return of capital to such investor member in the amount of $16,531.38 ($8,788.84 on account of the
federal tax credit shortfall and $7,742.55 on account of the NYS tax credit shortfall)

In the event that the project is evaluated to be eligible for more credits than the anticipated amount
(effectively a higher value than the amount of funds invested by the Investor Members), HAF Holdings I
will have the right to issue more interest sand raise additional capital so that the total amount invested
by the Investor Members will be equal to the amount of credits available. In this scenario, each Investor
Member would have the opportunity to purchase additional Interests in proportion to the value of their
investment. If an Investor does not wish to purchase additional Interests, they will not be obligated to. If
some of the Investor Members choose not to purchase the additional Interests available to them, then
other Members of the Company (including the Managing Member) will have the opportunity to
purchase the additional available Interests until all additional Interests are purchased. If none of the
Existing Members choose to purchase the additional available Interests available to them, or fail to
respond in a timely manner, then then Managing Member may cause the Company to issue additional
Interests, and sell such Interests to third-parties, provided that such sale of additional Interests (i)
complies with all applicable securities laws and (ii) are of the same class of Interests as the Interests sold
in this Offering, with no priority to distributions above, or additional voting rights over, the members
owning the Interests sold in this Offering.

Limited Voting Rights

You will have limited voting rights to vote on (certain actions to be taken by the Company. In general,
these rights are limited to the following items, which are more specifically explained in the Amended &
Restated Operating Agreement, as amended (Exhibit B).

l. To vote on the admission of a successor or additional managing member, in the case the
existing managing member resigns, which will require a 75% supermajority of the
members, or 50% if a supermajority cannot be reached.

Il. To appoint a replacement “Partnership Representative” if the managing member has
resigned, which will require a supermajority (75%) of the members.
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M. Certain special allocations under the internal revenue code, which will require the written
request of a supermajority (75%) of the members.

V. Dissolution of the Company, which will require a supermajority (75%) of the investor
members and the Managing Member to consent to.

V. To approve an Amendment to the Company’s Amended & Restated Operating Agreement
(Exhibit B) that has a material adverse effect on the Investor Members, which such
Amendment will require an approval of 66.66% of such Investor Members

VI To vote on any other matter required to be approved by Members pursuant to the New
York limited liability company law.

No Right to Transfer

Your Units will be illiquid (meaning you might not be able to sell them) for five reasons:

The Amended & Restated Operating Agreement, as amended (Exhibit B) generally prohibits the
sale or other transfer of Units without the Managing Member’s consent, with some exceptions
(such as transfers to immediate family members).

Even if a transfer were to be approved, the Managing Member might condition its approval on a
sale or other transfer to the satisfaction of one or more conditions, including without limitation a
legal opinion that the sale does not violate Regulation Crowdfunding or any other applicable
securities laws.

If you want to sell, transfer, pledge, or assign your Interests, the Managing Member must consent
to such action.

Even if a sale were permitted, there is no ready market for the Units, as there would be for a
publicly traded stock.

Any transfer of a Interest would have to comply with applicable Federal and State securities laws.

As a result, you should plan to hold your Units indefinitely, with the minimum holding period being not

less than 5 years following placement of the project into service (through the Recapture Period).

Schedule K-1

An IRS Schedule K-1 will be issued to each Investor each year, reflecting each Investor’s allocable share of
the Company’s income, profits, gains, tax credits, expenses and deductions for federal income tax

purposes, and equivalent schedules for State income tax purposes.

Modification of the Operating Agreement

The terms of the Amended & Restated Operating Agreement, as amended (Exhibit B), Capital Lease

(Exhibit F), the Lease Agreement (Exhibit D), or any Project Document may only be modified if such

modification has a material adverse effect on each Investor Member if approved by 66.66% of the Investor
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Members of the Company, as applicable. Otherwise, the managing member shall have the authority to
make reasonable modifications.

The Person(s) Who Control the Company

The Issuer is primarily controlled by the Managing Member, which is controlled by its sole Member, HAF.
As such, HAF will have effective control and the ability to make most decisions for the Company. The
Investor Members will have very limited rights to influence the management or control of the Company.
As an Investor Member, investors will have extremely limited rights to manage or control the Company.

How the Company’s Actions Could Affect You

Actions taken by the Company could affect you in a number of different ways, including these:
e The Company decides what renovations will be made to the property.

The Company decides how to advertise the property.

The Company decides if and when to sell property, and for how much.

The Company decides whether to rent the property, and for how much.

The Company decides who to hire and for what compensation.

Principals of the Company could decide to hire themselves to perform services for the Company
and establish rates of compensation higher than fair market value.
e The Company might decide to raise more capital, whether through equity or debt.

§227.201(n) — The Funding Portal

The Company is offering its securities through Common Owner CF LLC, which is a “Funding Portal" licensed
by the Securities and Exchange Commission and FINRA. The SEC File number is 7-00229 and the Funding
Portal Registration Depository (FPRD) number is 309293.

§227.201(0) — Compensation of the Funding Portal
The Company will compensate Common Owner CF LLC as follows:

e Onboarding Fee of $2,500 (has already been paid)
® 5% of the total amount of investment in the Offering shall be paid to Common Owner CF LLC as a
Success Fee.
o The first 2.5% of the success fee shall be payable to Common Owner CF LLC in cash upon
completion of the Offering.
o The remaining 2.5% of the success fee shall be held in the form of Interests in the
Company on the exact same terms as the Investors in the Offering.

Common Owner CF LLC owns no Interests in the Company, directly or indirectly, and (except to the limited
extent of the success fee set forth above) will not acquire any Interests as part of the Offering, nor is there
any arrangement for Common Owner CF LLC to acquire an interest.

§227.201(p) — Indebtedness of the Company

The Company has no indebtedness. The Managing Member shall be permitted to cause the Company to
incur indebtedness, as reasonably necessary, to Complete the Project. A portion of HAF's capital
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contribution and sponsor loan of $500,000 to the Managing Member has been or will be funded by a
line of credit that is not secured by a mortgage on the Property, but is secured by a fixture filing on
certain property of HAF.

Explanation for Investors

The indebtedness listed above is our “material” indebtedness, meaning indebtedness that is significant
relative to the value of the Company as a whole.

§227.201(q) — Other Offerings of Securities within the Last Three Years

Company Instructions

If you’ve raised money from third parties, then you’ve conducted an offering of securities. This question
asks for all such offerings within the last three years.

Don't include money invested by the principals of the Company

Don’t include money you’ve borrowed from banks or other financial institutions

Don’t include credit card debt

Third parties includes friends and family members

Do include money you borrowed (not from banks or other financial institutions)

Do not include this Regulation Crowdfunding Offering

Details of Previous Offering conducted by the Company

HAF Holdings Il, LLC has not previously conducted an offering of securities since its formation.
Additionally, the Managing Member and HAF have also not conducted an offering of securities in the
past three years.

§227.201(r) — Transactions Between the Company and “Insiders”

Company Instructions

The term “transaction” means any business transaction, including stock purchases, salaries, property

rentals, consulting arrangements, guaranties, etc.

e Include only transactions that occurred since the beginning of your last fiscal year (the one before the
current fiscal year) and transactions that are currently planned.

e Include only transactions that involved an amount of money (or other value) greater than 5% of the
total amount you’ve raised in Regulation Crowdfunding during the last 12 months, plus the Target
Amount for the current Offering. For example, if you haven’t raised money using Regulation
Crowdfunding before, and your current Target Amount is $600,000, include only transactions that
involved more than $30,000 each.

e Include only transactions between the Company and:

Anyone listed in your answer to question 227.201(b); or

o Anyone listed in your answer to question 227.201(c); or
o If the Company was organized within the last three years, any promotor you’ve used; or
o Any family member of any of those people, meaning a child, stepchild, grandchild, parent,

stepparent, grandparent, spouse or spousal equivalent (meaning someone you live with and can’t
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stand), sibling, mother-in-law, father-in-law, son-in-law, daughter-in-law, brother-in-law, or
sister-in-law, including adoptive relationships; or
o Any corporation or other entity in which any of those people owns an interest.

There are no applicable transactions between the company and insiders.

§227.201(s) — The Company’s Financial Condition

Liquidity

The Company has limited liquidity, however, the Managing Member shall invest nearly $2,461,319 in
capital contributions to the Company, from the proceeds of HAF’s line of credit and certain grants and
loans. Specifically, $500,000 of this capital contribution will be funded by a sponsor loan from HAF to the
Managing Member, having a thirty-year term, 4.30% interest rate, and being repaid to the extent of
available cash flow of the Managing Member. This sponsor loan is not specifically collateralized or

secured. Together with the anticipated proceeds of the Offering, and potential additional grants
received by the members, or their members, liquidity should be sufficient to complete the project.

Capital Resources

The company has limited capital resources on hand to complete construction in 2025. However, in
addition to the liquidity set forth above, the Company has not currently encumbered its real or personal
property with any debt and could do so in order to generate additional capital resources to complete
construction, if needed.

Historical Results of Operations

There are no historical results of operations for the Company, which was formed on February 26, 2019
for the exclusive purpose of the Project. The Company has no financial activity other than formation
expenses, as shown on the Company’s reviewed financial statements attached as Exhibit H.

Changes and Trends

We are not aware of any changes or trends in the financial condition or operations of the Company since
the date of the financial information provided in this Form C.

§227.201(t) — The Company’s Financial Statements

Our financial statements are attached as Exhibit H: Financial Statements
§227.201(u) — Disqualification Events

Explanation for Investors

A Company is not allowed to raise money using Regulation Crowdfunding if certain designated people
associated with the Company (including its directors or executive officers) committed certain prohibited
acts (mainly concerned with violations of the securities laws) on or after May 16, 2016. (You can read
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more about those rules in the Educational Materials posted on commonowner.com). This item requires a
Company to disclose whether any of those designated people committed any of those prohibited acts
before May 16, 2016.

A Company called CrowdCheck, Inc. ran background checks on the principals of the Company (i.e., those
covered by this rule). While the background checks indicated that such persons are “Likely Not
Disqualified”, this finding is not determinative and investors should not confuse this finding with an
attestation that a covered person is credible or qualified.

For the Company, the answer is No, none of the designated people committed any of the prohibited acts,
ever.

§227.201(v) — Updates on the Progress of the Offering
You can track the Company’s progress in raising money on the Offering page at CommonOwner.com
227.201(w) — Annual Reports for the Company

We will file a report with the Securities and Exchange Commission annually and will share the report
directly with our investors no later than 120 days after the end of each fiscal year.

It’s possible that at some point, the Company won’t be required to file any more annual reports. The
Company will notify you if that happens.

§227.201(x) — Our Compliance with Reporting Obligations

Explanation for Investors
This item requires a Company to disclose whether it has ever failed to file the reports required by
Regulation Crowdfunding.

The Company has never raised money using Regulation Crowdfunding before, and therefore has never
been required to file any reports.

§227.201(y) — Other Important Information Prospective Investors Should Know About

Company Instructions

Read through everything you’ve told prospective Investors on this Form C, in the business and in Exhibit
A: Risks of Investing. Is there anything else important you would tell your grandmother if she were
considering an investment? Something about the neighborhood where the project is located? The
builder? The local economy? Anything at all? If so, list it here.

All investors should take care to read Exhibit A: Risks of Investing, prior to investing in the Offering.
§227.201(z) — Testing the Waters Materials

Company Instructions

Under SEC Rule 206 a company that is considering a Reg CF offering may solicit indications of interest,
while under SEC Rule 241 a company that is considering some offering of securities but hasn’t decided
what type of offering may also solicit indications of interest. This is often referred to as “testing the
waters.”
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If you have relied on Rule 206 to solicit indications of interest you must include a copy of any written
materials you used and a written transcript of any audio/visual materials.

If you have relied on Rule 241 to solicit indications of interest you must include a copy of any written
materials you used and a written transcript of any audio/visual materials, but only for solicitations made
within 30 days before your Reg CF Offering goes live.

Explanation for Investors

This item requires a Company to provide certain materials it has used to solicit indications of interest in
its Reg CF Offering (i.e., to “test the waters”) before the Offering becomes effective.

HAF Holdings I, LLC solicited interest for this offering through a “testing the waters” campaign under SEC
Rule 206. All of the materials included during “testing the waters” are attached in Exhibit I.
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Exhibit A

Risks of Investing

Exhibit A: Risks of Investing can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF RisksOflnvesting.pdf
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Exhibit B

Amended and Restated Operating Agreement and First
Amendment to the Amended and Restated Operating
Agreement
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HAF HOLDINGS II, LLC
AMENDED AND RESTATED

OPERATING AGREEMENT

This Amended and Restated Operating Agreement (the “Agreement”) is made and entered into
as of March 31, 2023, by and between HAF Hudson MM LLC, a New York limited liability
company (the “Managing Member”), and the persons who purchase Company Interests now or
following the date of this Agreement, by executing an Investment Agreement and contributing
capital, which may include Managing Member and/or its affiliates (each, individually, an
“Investor Member” and collectively, the “Investor Members”). The Investor Members and the
Managing Member are sometimes collectively referred to as “Members” in this Agreement.

RECITALS

WHEREAS, on February 6, 2019, HAF Holdings II, LLC (the “Company”) was formed
pursuant to the filing of Articles of Organization with the Office of the Secretary of State of New
York;

WHEREAS, the Historic Albany Foundation, Inc. (the “Withdrawing Member”) entered
into that certain Operating Agreement with respect to the Company, effective as of February 6,
2019 (the “Existing Agreement”);

WHEREAS, the Withdrawing Member desires to withdraw from the Company and the
Managing Member desires to be admitted to the Company as the Managing Member.

WHEREAS, the Company has a leasehold interest in the building located in Albany, New
York and commonly known as the “Van Ostrande—Radliff House” (the “Building”) as well as the
Land (as such term is hereinafter defined) upon which the Building is located pursuant to the
Capital Lease;

WHEREAS, the rehabilitation of the Building will help ensure the preservation and
protection of the historic Building through the restoration of the historic interior and exterior of
the Building, and the development of the Building into commercial space that will qualify for
Federal Historic Tax Credits and State Historic Tax Credits;

WHEREAS, the Managing Member is the managing member of the Company and has
transferred all development entitlements relating to the Building and intends to make an investment
in the Company in the aggregate amount of $2,461,319 (the “Managing Member Capital
Contribution”), which includes sums previously incurred by the member of the Managing Member
in the amount of $32,716.81, for which Managing Member shall receive capital account credit
pursuant to the terms of the Capital Lease (as defined herein);

WHEREAS, the Investor Members are anticipated to make capital contributions to the
Company in the anticipated aggregate amount of up to $945,760 to the Company;



WHEREAS, each Investor Member’s capital contribution, and the Managing Member
Capital Contribution shall be used to fund the rehabilitation of the Building; and

WHEREAS, the parties hereto now desire to amend and restate the Existing Agreement to
(1) admit each Investor Member to the Company as the Investor Members; (i) admit the Managing
Member to the Company as the Managing Member and appoint the Managing Member as the
Managing Member of the Company; and (iii) set forth all of the provisions governing the
Company.

NOW, THEREFORE, in consideration of the foregoing, of mutual promises of the parties
hereto and of other good and valuable consideration, the receipt and sufficiency of which hereby
are acknowledged, the parties hereby agree as follows:

ARTICLE 1
CONTINUATION OF THE COMPANY

1.1 Formation. The Company was formed as a New York limited liability company
by executing and transmitting Articles of Organization to the Secretary of State of New York in
accordance with the provisions of New York law. The Secretary of State of New York certified
that the Company was formed effective February 06,2019. Effective with the filing of the Articles
of Organization, the company shall constitute a limited liability company formed pursuant to the
New York Limited Liability Company Act and other applicable laws of the State of New York.
The Members shall, when required, file such amendments to or restatements of its Articles of
Organization, in such public offices in the State of New York or elsewhere, as the Members deem
advisable to give effect to the provisions of this Agreement and the Articles of Organization, and
to preserve the character of the Company as a limited liability company.

1.2 Organizer Release. The Company hereby ratifies and adopts the acts and conduct
of the Company’s organizer in connection with the Company’s organization as acts and conduct
by and on behalf of the Company. The organizational and other activities for which the organizer
was responsible have been completed. The organizer is hereby relieved of any further duties and
responsibilities in that regard, and the Company and the Members hereby indemnify and hold
harmless the organizer for any loss, liability, or expense arising from his actions or conduct in such
capacity.

1.3 Name. The name of the Company is HAF Holdings II, LLC.

1.4 Principal Executive Offices; Agent for Service of Process. The principal place of
business of the Company within the State of New York is 89 Lexington Avenue, Albany, New
York 12206. The Company may change the location of its principal executive office to such other
place or places as may hereafter be determined by the Managing Member. The Managing Member
shall promptly notify all other Members of any change in the principal executive office. The
Company may maintain such other offices at such other place or places as the Managing Member
may from time to time deem advisable.

1.5 Term. The term of the Company commenced upon filing of the Articles of
Organization, and shall continue until Company is dissolved by law or in accordance with the
provisions of this Agreement.



1.6 Filings. The Managing Member shall take all necessary action required by law
to maintain the Company as a limited liability company under the laws of the Formation State and
shall register the Company under any assumed or fictitious name statute or similar law in force
and effect in the State or the Formation State, as required.

1.7 Admission and Withdrawal of Members. = The Withdrawing Member is hereby
withdrawn as a member of the Company, the Managing Member is hereby admitted to the
Company and appointed as the initial Managing Member of the Company.

ARTICLE 2
DEFINED TERMS

In addition to the defined terms set forth in the Recitals to this Agreement, the following
defined terms used in this Agreement shall have the meanings specified below:

“Accountants” means such independent certified public accountants as may be engaged by
the Company in the sole discretion of the Managing Member.

“Act” means the New York Limited Liability Company Act, as the same may be amended
from time to time during the term of the Company.

“Actual Federal Historic Tax Credits” means, for a particular year or in the aggregate, as
the context may require, the total amount of Federal Historic Tax Credits available to the Company
and properly allocable to each Investor Member under the terms of this Agreement, as
subsequently adjusted by any Final Determination.

“Actual State Historic Tax Credits” means, for a particular year or in the aggregate, as the
context may require, the total amount of State Historic Tax Credits available to the Company and
properly allocable to each Investor Member under the terms of this Agreement, as subsequently
adjusted by any Final Determination.

“Adjuster Differential Amount” has the meaning set forth in Section 5.3(b)(iii) herein.

“Adjustment Year” shall have the meaning set forth in Section 6225(d) of the Code.

“Admission Date” means, with respect to each Investor Member, the date which is the later
of the date (i) each Investor Member executes and submits to the Company a copy of the
Investment Agreement between the Company and such Investor Member and (ii) capital is
disbursed from the escrow agent, with respect to the Offering, to the Company.

“Affiliate” means, with respect to a specified Person, (i) any Person directly or indirectly
controlling, controlled by or under common control with the Person specified, (i) any Person
owning or controlling 10% or more of the outstanding voting securities or beneficial interests of
the Person specified, (iii) any officer, director, partner, trustee or member of the immediate family
of the Person specified, (iv) if the Person specified is an officer, director, general partner, manager,
managing member or trustee, any corporation, partnership or trust for which that Person acts in
that capacity or (v) any Person who is an officer, director, general partner, manager, managing
member, trustee or holder of 10% or more of outstanding voting securities or beneficial interests



of any Person described in clauses (i) through (iv). The term “control” (including the terms
“controlled by” and “under common control with’’) 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. Notwithstanding the foregoing, each
Investor Member shall not be deemed an Aftiliate of any Developer Entity and vice-versa.

“After-Tax Basis” means, with respect to any payment to be received by each Investor
Member, the amount of such payment supplemented by a further payment or payments so that,
after deducting from such payments the amount of all taxes imposed on each Investor Member by
any governmental authority or other taxing authority with respect to such payments, the balance
of such payments shall be equal to the original payment to be received; provided, however, for the
purposes of this definition, and for purposes of any payment to be made to each Investor Member
on an After-Tax Basis, it shall be assumed that taxes are payable by each Investor Member at the
Applicable Tax Rate.

“Agreement” means this Operating Agreement, as amended from time to time.

“Applicable Laws” means any provision of any federal, state, municipal or local laws,
ordinances, rules, regulations, requirements, including without limitation Environmental Laws, or
any order, judgment, decree, determination, or award of any court binding on any Developer Entity
or its assets, including the Property.

“Applicable Securities Laws” means any provision of any federal, state, municipal, or local
laws, ordinances, rules, regulations, requirements, or any order, judgment, decree, determination,
or award of any court regarding securities.

“Applicable Tax Rate” means the combined effective federal, state, and local income tax
rate of a taxpayer applicable in any given Company Fiscal Year assuming in each case the
maximum tax rate applicable to the taxpayer without regard to actual taxable income.

“Architect” means John G. Waite Associates, Architects or such other firm as may be
engaged by the Company in the sole discretion of the Managing Member to provide architectural
services in connection with the Rehabilitation.

“Architect’s Certificate” means the certificate executed by the Architect.

“Articles” means the Articles of Organization of the Company, or any articles of
organization or any other instrument or document which is required under the laws of the
Formation State to perfect or maintain the Company as a limited liability company under the laws
of the Formation State, to effect the admission, withdrawal or substitution of any Member of the
Company, or to protect the limited liability of each Investor Member under the laws of the
Formation State.

“Bad Acts” means gross negligence, willful misconduct, malfeasance, fraud or any breach
of fiduciary duty by the Managing Member or any other Developer Entity or any Affiliate thereof.

“Bankruptcy” or “Bankrupt” as to any Person means the filing of a petition for relief as to
any such Person as debtor or bankrupt under the Bankruptcy Code of 1978 or like provision of law



(except if such petition is contested by such Person and has been dismissed within 60 days);
insolvency of such Person as finally determined by a court proceeding; filing by such Person of a
petition or application to accomplish the same or for the appointment of a receiver or a trustee for
such Person or a substantial part of its assets; commencement of any proceedings relating to such
Person under any other reorganization, arrangement, insolvency, adjustment of debt or liquidation
law of any jurisdiction, whether now in existence or hereinafter in effect, either by such Person or
by another, provided that if such proceeding is commenced by another, such Person indicates its
approval of such proceeding, consents thereto or acquiesces therein, or such proceeding is
contested by such Person and has not been finally dismissed within 60 days.

“Bankruptcy Code” has the meaning set forth in Section 6.3(e).
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Budget” has the meaning set forth in Section 8.17.
“Building” has the meaning set forth in the recitals hereto.

“Business Day” means a day during which commercial banks in the State of New York are
open for business of the nature required for the implementation or administration of this
Agreement.

“Capital Account” means the capital account of a Member as described in Section 11.5.

“Capital Contribution” means with respect to any Member the total amount of money or
the fair market value of other property (net of liabilities thereon) contributed or agreed to be
contributed, as the context requires, to the Company by such Member pursuant to the terms of this
Agreement. Any reference to the Capital Contribution of a Member shall include the Capital
Contribution made by a predecessor holder of the Interest of such Member.

“Capital Contribution Adjustments” means any Credit Adjustment, Recapture Differential
Amount, or Adjuster Differential Amount as the same may be reduced by any payments made
pursuant to Article XI hereof.

“Capital Lease” means that certain Lease by and between HAF, as lessor, and the
Company, as lessee dated on or about the date hereof.

“Capital Transaction” means (i) a sale, assignment, or other disposition of all or
substantially all of the assets of the Company; (ii) a mortgage, financing or refinancing; (iii) a
casualty (where the proceeds are not to be used for reconstruction), condemnation or similar event
of any part of the Building, where the gross proceeds from such event exceed $50,000; (iv) a title
defect giving rise to payments to the Company under the Title Policy; or (v) any other transaction
generating cash proceeds to the Company that are not includable in determining Net Cash Flow.

“Certification Application” means for the Property, the Historic Preservation Certification
Application provided for in Title 36 of the Code of Federal Regulations, Part 67.

“Check The Box Regulations” means regulations (in temporary or in final form) or other
equivalent authority issued by the Internal Revenue Service and all state and local jurisdictions in
which the income, assets or operations of the Company are, or may be, subject to income or similar




tax, pursuant to which the Company’s default classification is a partnership for U.S. federal income
tax purposes.

“Code” means the Internal Revenue Code of 1986, as amended from time to time, or any
corresponding provision or provisions of prior or succeeding law.

“Commercial Sublease” means any lease or sublease or other agreement for the use or
occupancy of any portion of the Property other than as a “dwelling unit” as that term is defined in
Section 168(e)(2)(A) of the Code, including, without limitation, any Project Sublease.

“Company” has the meaning set forth in the recitals hereto.

“Company Fiscal Year” means the fiscal and tax year of the Managing Member as provided
in Section 13.6.

“Consent” means the prior written consent or approval of each Investor Member and/or
any other Member, as the context may require, to do the act or thing for which the consent is
solicited, which consent shall not be unreasonably withheld, conditioned or delayed.

“Construction Contract” means, that certain construction contract or contracts (including
all exhibits, attachments thereto and change orders approved by the Lender and the National Park
Service, if required) for construction services entered into between the Company and any
Contractors, pursuant to which the Property is being rehabilitated.

“Contractor” means those certain general construction contractor for the Property (as
identified in the Construction Contract).

“Controlling Interest” means the power to direct the management of any Person, directly
or indirectly, whether through the ownership of voting securities, by contract or otherwise.

“Cost Certification” means a written certification of the Accountants as to the itemized
amounts of the Development Costs, the QREs incurred in connection with the Rehabilitation, the
Actual Federal Historic Tax Credits and the Actual State Historic Tax Credits.

“Counsel” or “Counsel for the Company” means such attorneys or law firm or firms
selected by the Managing Member; provided, however, that if any section of this Agreement either
(1) designates particular counsel for the purpose described therein, or (ii) provides that counsel for
the purpose described therein shall be chosen by another method or by another Person, then such
designation or provision shall prevail over this general definition.

“Credit Adjustment” has the meaning set forth in Section 5.3(b).

“Critical Event” has the meaning set forth in Section 8.7.
“Cut-Off Date” means December 31, 2024.

“Debt Service” means all payments of principal, interest, or other charges or any
combination thereof, due on any outstanding debt owed by the Company, including the Loan.



“Debt Service Coverage Ratio” means for any period of time, the ratio of Operating Income
less Operating Expenses for such period to Debt Service for such period, as determined by the
Accountants and approved by each Investor Member.

“Depreciation” means, for each Company Fiscal Year or other period, an amount equal to
the depreciation, amortization, or other cost recovery deduction allowable with respect to an asset
for such Company Fiscal Year or other period, except that if the Gross Asset Value of an asset
differs from its adjusted basis for federal income tax purposes at the beginning of such Company
Fiscal Year or other period, Depreciation shall be an amount which bears the same ratio to such
beginning Gross Asset Value as the federal income tax depreciation, amortization, or other cost
recovery deduction for such Company Fiscal Year or other period bears to such beginning adjusted
tax basis; provided, however, that if the adjusted basis for federal income tax purposes of an asset
at the beginning of such Company Fiscal Year is zero, Depreciation shall be determined with
reference to such beginning Gross Asset Value using any reasonable method selected by the
Managing Member.

“Designated Individual” means the person appointed by the Partnership Representative to
be the “designated individual” with the sole authority to bind the Partnership Representative
pursuant to the Revised Partnership Audit Rules.

“Designated Prime Rate” means the prime commercial rate of interest as published from
time to time in The Wall Street Journal, or such other source as the parties may agree, adjusted as
such rate adjusts.

“Developer” means HAF.

“Developer Entity” means each of the Developer, the Managing Member, and any other
Affiliate of any of them with any connection to the Property or the Company; provided, however,
that any Investor Member shall not be deemed a Developer Entity.

“Development Costs” means all expenditures which are required to (i) complete the
Rehabilitation, (ii) achieve Substantial Completion, (iii) achieve Final Closing, (iv) pay any
applicable loan assessment fees, discounts or other expenses incurred by the Company as a result
of the occurrence of Final Closing, and (v) fund any reserves required to be funded from
Development Sources. Without limiting the generality of the foregoing, the term “Development
Costs” shall include (1) any loan assessment fees, discounts or other expenses incurred by the
Company, including those that result from the occurrence of Final Closing, (2) any permanent loan
extension fees, (3) any interest, taxes, and property insurance premiums, (4) any construction cost
overruns and the cost of any change orders, (5) sums necessary to remedy any defects, including
latent defects, in connection with the rehabilitation or construction, if such defects are not cured
by the Contractor within a reasonable period of time, (6) any escrow deposit requirements which
are conditions to the Final Closing, including without limitation, any amounts necessary for local
taxes, utilities, earthquake and other insurance premiums and other purposes, which might be
required (provided, however, that if any such deposits are made by the Managing Member and the
funds, or any portion thereof, subsequently are released from such deposit, the funds so released
shall be paid to the Managing Member), and (7) any Operating Deficits arising during the Property
Development Period.




“Development Sources” means the aggregate of the paid-in portion of each Member’s
Capital Contribution, the Loan proceeds and the Company’s share of any casualty insurance or
condemnation award proceeds to the extent received during the Property Development Period,
necessary for rebuilding of the Property, and available therefor.

“Disqualified Person” means (a) any Federal, State, or local government (or any political
subdivision, agency, or instrumentality thereof); (b) any organization described in Section 501(c)
of the Code and exempt from tax under Section 501(a) of the Code; (c) any Person who is not a
“United States person” as defined in Section 7701(a)(3) of the Code (other than a foreign
partnership or foreign pass-through entity), unless such Person is a foreign person or entity that is
subject to United States federal income tax on more than 50% of the gross income for the taxable
year derived by such Person from the Project; (d) any entity described in Treasury Regulation
Section 1.48-4(a)(1)(v) (e.g., a real estate investment trust, regulated investment company, certain
domestic building and loan associations, a mutual savings or cooperative bank or a cooperative
described in Section 1381(a) of the Code); and (e) any partnership or other pass-through entity
(including a single-member disregarded entity) and any partner (or other holder of an equity or
profits interest) of which is a Disqualified Person.

“Economic Interest” means the elements of an Interest that (i) are limited to the right to
receive allocations of Operating Profits and distributions of New Cash Flow and proceeds from a
Capital Transaction pursuant to Sections 11.1 and 11.4, respectively, and Capital Account balance;
and (ii) do not include any rights to vote, grant any consent or participate in any way in the
management of the Company.

“Environmental Laws” means the Hazardous Materials Transportation Act, 49 U.S.C. §
1801 et seq., the Resource Conservation and Recovery Act, 42 U.S.C. § 6901 et seq., the
Comprehensive Environmental Response, Compensation and Liability Act, as amended by the
Superfund Amendments and Reauthorization Act, 42 U.S.C. § 9601 et seq., and/or the Toxic
Substances Control Act, 15 U.S.C. § 2601 et seq., and/or the Occupational Safety and Health Act,
each as amended from time to time and any other federal, state, or local statute, code, ordinance,
rule, regulation, permit, consent, approval, license, judgment, order, writ, judicial decision,
common law rule, decree, agency interpretation, injunction or other authorization or requirement
whenever promulgated, issued, or modified, including the requirement to register underground
storage tanks, relating to:

(1) emissions, discharges, spills, releases, or threatened release of pollutants,
contaminants, Hazardous Substances (as hereinafter defined), materials containing
Hazardous Substances, or hazardous or toxic materials or wastes into ambient air,
surface water, groundwater, watercourses, publicly or privately owned treatment
works, drains, sewer systems, wetlands, septic systems or onto land; or

(11) the use, treatment, storage, disposal, handling, manufacturing, transportation, or
shipment of Hazardous Substances, materials containing Hazardous Substances or
hazardous and/or toxic wastes, material, products, or by-products (or of equipment
or apparatus containing Hazardous Substances).



“Excess Development Costs” means all Development Costs in excess of Development
Sources.

“Excluded Event” means (i) any sale or disposition of a direct or indirect Interest in the
Company by each Investor Member other than following the occurrence of a Critical Event, (ii) a
change in each Investor Member’s tax status to a Disqualified Person, (iii) any other act or
omission by each Investor Member that was the cause of a Recapture Event, or (iv) the failure of,
unless due to acts or omissions of the Managing Member, (a) the Company to be treated as a
partnership for federal income tax purposes or (b) each Investor Member to be a partner in the
Company for federal income tax purposes.

“Existing Agreement” has the meaning set forth in the recitals hereto.

“Federal Historic Tax Credits” means the tax credit allowable pursuant to Section 47 of the
Code for QREs incurred in connection with the “certified rehabilitation™ of a “certified historic
structure.”

“Financing Documents” means various financing arrangements with lenders and/or
grantors secured by encumbrances upon the Property including, without limitation, such
encumbrances that may be set forth in and Loan documents with one or more Lenders or grant
disbursement agreements with one or more grantors.

“Final Closing” means the date upon which each Investor Member has received from the
Company evidence of each of the following: (i) Substantial Completion, (ii) final lien-free
completion (except for any construction lien contested in good faith by the Company provided
such liens have been bonded or insured against in such manner to preclude the holder of such lien
or such surety or insurer from having any recourse to the Property or the Company for payment of
any debt secured thereby) of the Rehabilitation, including all outstanding punchlist items, (iii)
[Reserved], and (vi) receipt of an AIA certificate of final completion covering one hundred percent
(100%) of the Property from the Architect.

“Final Determination” means the earliest to occur of (i) the date on which a decision,
judgment, decree or other order has been issued by any court of competent jurisdiction, which
decision, judgment, decree or other order has become final (i.e., all allowable appeals requested
by the parties to the action have been exhausted or the deadline for filing any appeal has passed),
(i1) the date on which the Internal Revenue Service (or, if applicable, any state or local taxing
authority) has entered into a binding agreement with the Company with respect to such issue or on
which the Internal Revenue Service (or such state or local taxing authority) has reached a final
administrative or judicial determination with respect to such issue which, whether by law or
agreement, is not subject to appeal, (iii) the date on which the time for instituting a claim for refund
has expired, or if a claim was filed the time for instituting suit with respect thereto has expired
with no such suit having been filed, (iv) the date on which the applicable statute of limitations for
raising an issue regarding a federal (or, if applicable, a state or local) income tax matter with
respect to the Company has expired with such issue not having been raised, (v) the date on which
the Company files a tax return with the Internal Revenue Service, or (vi) the date on which the
Internal Revenue Service concedes any issue raised regarding a federal income tax matter.




“Formation State” or “State” means New York.

“Former Member” means any Person who was a Reviewed Year Member but does not hold

an interest in the Company at any time during the Adjustment Year.

“Gross Asset Value” means, with respect to any asset, the asset’s adjusted basis for federal

income tax purposes, except as follows:

(1)

(i)

(iii)

(iv)

The initial Gross Asset Value of any asset contributed by a Member to the Company
shall be the gross fair market value of such asset, as determined by the contributing
Member and the Company;

The Gross Asset Values of all Company assets shall be adjusted to equal their
respective gross fair market values, as determined by the Managing Member, as of
the following times: (a) the acquisition of an additional interest in the Company by
any new or existing Member in exchange for more than a de minimis Capital
Contribution; (b) the distribution by the Company to a Member of more than a de
minimis amount of Company property as consideration for an interest in the
Company; and (c) the liquidation of the Company within the meaning of Section
1.704-1(b)(2)(i1)(g) of the Treasury Regulations; provided, however, that the
adjustments pursuant to clauses (a) and (b) above shall be made only if the
Managing Member reasonably determines that such adjustments are necessary or
appropriate to reflect the relative economic interests of the Members in the
Company;

The Gross Asset Value of any Company asset distributed to any Member shall be
the gross fair market value of such asset on the date of distribution; and

The Gross Asset Values of Company assets shall be increased (or decreased) to
reflect any adjustments to the adjusted basis of such assets 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 pursuant to Section 1.704-
1(b)(2)(iv)(m) of the Treasury Regulations and Section 11.5 hereof; provided,
however, that Gross Asset Values shall not be adjusted pursuant to this clause (iv)
to the extent the Managing Member determines that an adjustment pursuant to
clause (ii) hereof is necessary or appropriate in connection with a transaction that
would otherwise result in an adjustment pursuant to this clause (iv).

If the Gross Asset Value of an asset has been determined or adjusted pursuant to Section
(1), (1) or (iv) hereof, such Gross Asset Value shall thereafter be adjusted by the Depreciation taken
into account with respect to such asset for purposes of computing Profits or Losses.

“HAF” means Historic Albany Foundation, Inc., a New Y ork not-for-profit corporation.

“Hazardous Substance” means (i) hazardous materials, hazardous wastes, and hazardous

substances as those terms are defined under any applicable Environmental Laws, (ii) petroleum
and petroleum products including crude oil and any fractions thereof, (iii) natural gas, synthetic
gas, and any mixtures thereof, (iv) asbestos and/or any material which contains any hydrated
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mineral silicate, including but not limited to chrysolite, amosite, crocidolite, tremolite,
anthophylite, and/or actinolite, whether friable or non-friable, (v) PCBs, or PCB-containing
materials or fluids, (vi) radon, (vii) any other hazardous, radioactive, toxic, or noxious substance,
materials, pollutant, or solid, liquid or gaseous waste, and (viii) any substance with respect to
which a federal, state or local agency requires environmental investigation, monitoring, or
remediation.

“IM Loans” means any loans to the Company that any Investor Member, in its sole
discretion, may elect to make, pursuant to Section 5.4(c) of this Agreement.

“Imputed Underpayment” shall have the meaning set forth in Section 6225 of the Code.

“Indemnity Payment” has the meaning set forth in Section 8.7.

“Installment(s)” means, as the context requires, one or more of the installments of each
Investor Member’s Capital Contribution paid or payable to the Company pursuant to Section
5.3(a), or as otherwise provided herein.

“Interest” or “Company Interest” or “Percentage Interests” means the ownership interest
of a Member of the Company at any particular time, including the right of such Member to any
and all benefits to which such Member may be entitled as provided in this Agreement and in the
Act, together with the obligations of such Member to comply with all the terms and provisions of
this Agreement and of said Act. Such Interest of each Member shall, except as otherwise
specifically provided herein, be that percentage of the aggregate of such benefit or obligation
specified by Section 5.1 as such Member’s Percentage Interest. Provided, however, that such
Percentage interest shall be adjusted on the Transition Date as more specifically discussed in
Section 5.1 hereof.

“Investor Member” and “Investor Members” has the meaning set forth in the preamble
hereto.

“IRS” means the Internal Revenue Service.

“IRS Safe Harbor” means Revenue Procedure 2014-12.

“Land” has the meaning set forth in the recitals hereto.

“Lender” means any lender reasonably determined by the Managing Member to provide a
loan to the Company. It is not currently anticipated that the Company will incur any indebtedness
from any party other than the Managing Member, however, the Company may incur indebtedness
in the sole discretion of the Managing Member.

“Liquidator” means the Managing Member or, if there are none at the time in question,
such other Person who may be appointed in accordance with applicable law and who shall be
responsible for taking all action necessary or appropriate to wind up the affairs of, and distribute
the assets of, the Company upon its dissolution.
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“Loan” means, any loan made to the Company by one or more Lenders, which Lenders
may be members of the Company, in the reasonable discretion of the Managing Member.

“Loan Documents” means, collectively, the Line of Credit Documents and the Sponsor
Loan Documents.

“Manager Breach” means (i) Bad Acts; (ii) breach of this Agreement or any other
Operating Document by the Managing Member or any other Developer Entity or any Affiliate
thereof that results in a material adverse impact to each of the Investor Members; and/or (iii) breach
of Managing Member’s fiduciary duty.

“Managing Member” has the meaning set forth in the preamble hereto.

“Managing Member Capital Contribution” has the meaning set forth in the recitals hereto.

“Member” means any or each Person who is a member of the Company as the context shall
require.

“Mortgage” means that certain Leasehold Mortgage given by the Company to the Lender
to secure the Loan.

“Net Cash Flow” means, for each Company Fiscal Year, the sum of (i) Operating Income
and (ii) any other funds deemed available for distribution by the Managing Member with approval
of the Lender, if required (excluding loans, condemnation and casualty proceeds, Capital
Transaction proceeds, and tenant security deposits, and interest thereon, unless forfeited to the
Company), less the sum of all Operating Expenses, including Debt Service, and all other cash
expenditures (whether or not such expenditure are deducted, amortized or capitalized for tax
purposes). Net Cash Flow shall be determined separately for each Company Fiscal Year,
commencing on the day after Final Closing and shall not be cumulative.

“Net Interim Income” means the amount by which the sum of (i) Operating Income
attributable to the Property Development Period and (ii) Development Sources, including income,
rental income, and any reserves, escrows or insurance proceeds released by the Lender, even if
actually received after such period, exceeds the sum of (iii) any Operating Expense attributable to
the Property Development Period and (iv) all other Development Costs, regardless of when
expended.

“Notice” has the meaning set forth in Section 16.7.

“Operating Deficit” means, for any period, the amount by which Operating Income for
such period of time is exceeded by Operating Expenses and Debt Service due from the Company.
For purposes of this definition, all expenses shall be deemed payable on a sixty (60) day current
basis.

“Operating Deficit Loans” means the loans made by the Managing Member to the
Company pursuant to Section 8.9(b) of this Agreement.
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“Operating Documents” means and includes (i) this Agreement; (i1) intentionally omitted;
(ii1) the Construction Contract; (iv) intentionally omitted; (v) the Loan Documents; (vi) Put Option
Agreement; (vii) reserved; (viii) the Project Sublease; (ix) the Capital Lease; and (x) all
instruments delivered to (or required by) the Lender or the Secretary including the Certification
Application (to the extent the Company is obligated thereunder).

“Operating Expenses” mean all expenses of operation of the Property and the Company,
as incurred by the Company in the reasonable discretion of the Managing Member, including
without limitation, costs of utilities, maintenance, repairs and necessary replacements, real estate
taxes, insurance premiums, professional fees, miscellaneous expenses, and any deposit to cash
reserves for working capital, capital expenditures, repairs, replacements and anticipated
expenditures, in such amounts as may be determined from time to time by the Managing Member
with the approval of each Investor Member to be advisable for the operation of the Company, but
excluding Development Costs and any other expenses of the Company to be paid from
Development Sources pursuant to this Agreement; Debt Service; any payments or distributions of
Net Cash Flow; and depreciation, amortization, and other non-cash items. For purposes of this
definition, all expenses shall be deemed paid on the earlier of the stated due date or on a sixty (60)
day current basis.

“Operating Income” means all cash received from operation of the Property and the
Company in the ordinary course of business and recognizable by the Company for income tax
reporting purposes, including rents, withdrawals from reserves to the extent otherwise permitted
hereunder, and all other sources; provided, however, that Operating Income shall exclude
Development Sources and the proceeds of any other loans to the Company, proceeds from Capital
Transactions and interest earned on reserves (unless withdrawn as aforesaid).

“Operating Profits” or “Operating Losses” means, for any Company Fiscal Year, the
Profits or Losses, as the case may be, of the Company for that year as determined for federal
income tax purposes by the Accountants with the adjustments described in the definition of
“Profits or Losses,” excluding Profits or Losses from a Capital Transaction and determined without
regard to any adjustments to basis pursuant to Sections 734 or 743 of the Code.

“Ordinary Income Amount” has the meaning set forth in Section 11.3(c).

“Part 1 Approval” means (i) the individual listing on the National Register of Historic
Places of the Building; or (i1) the determination by the National Park Service pursuant to Part 1 of
the Certification Application that the Building is located in a registered historic district (as that
term is used in Section 47(c)(3)(B) of the Code) and is certified by the Secretary as being of historic
significance to the district, including, without limitation, a Preliminary Part 1 Approval.

“Part 2 Approval” means the conditional determination by the National Park Service,
including any amendments, pursuant to Part 2 of the Certification Application, that the
rehabilitation of the Building described in the Plan and Specifications provided for in Section
4.1(a) hereof is consistent with the historic character of the Building and meets the Secretary’s
Standards.
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“Part 3 Approval” means the determination by the National Park Service, pursuant to Part
3 of the Certification Application, that the completed rehabilitation of the Building is a “certified
rehabilitation” of a “certified historic structure” under Section 47 of the Code.

“Preliminary Part 1 Approval” means the National Park Service’s determination that the
Building appears to meet the National Register Criteria for Evaluation and will likely be listed in
the National Register of Historic Places if nominated by the State Historic Preservation Officer
according to the procedures set forth in 36 CFR Part 60.

“Partnership Representative” means the Member designated in Section 11.7 to be the
“Partnership Representative” provided for in the Revised Partnership Audit Rules.

“Percentage Interest” means the percentage Interest of each Member as set forth in Section
5.1 and in the Company’s Registry of Shares, maintained and kept up to date by the Managing
Member.

“Person” means any individual, partnership, joint venture, limited liability company,
corporation, trust or other entity, and the heirs, executors, administrators, legal representatives,
successors and assigns of such Person where the context so requires.

“Placement in Service” means with respect to the Rehabilitation the occurrence of the
events necessary to establish placement in service thereof for purposes of Section 1.48-12(f)(2) of
the Treasury Regulations.

“Plans and Specifications” means the Plans and Specifications for the Rehabilitation of the
Building approved by the Lender, including, without limitation, specifications for materials, and
all amendments and modifications thereof.

“Price” means: (i) with respect to the Federal Historic Tax Credits, $0.84, and (ii) with
respect to the State Historic Tax Credits, $0.74.

“Priority Return” means a return of 1.0% per annum on the portion of each Investor
Member’s paid-in Capital Contributions which are attributable to the Federal Historic Tax Credits
anticipated to be allocated to each Investor Member hereunder, compounded annually until paid,
determined on the basis of a 365-day year for the actual number of days in the period for which
the Priority Return is being determined. To the extent the Priority Return distributions pursuant
to Section 11.1 are less than required (a “Distribution Shortfall”), such Distribution Shortfall shall
accrue interest at a rate of three percent (3%) per annum and shall be payable on the earlier of (i)
future Cash Flow available for distribution being sufficient to pay the Distribution Shortfall, (ii)
the exercise of each of each Investor Members’ put option pursuant to the Put Option Agreement,
or (ii1) the occurrence of a Capital Transaction.

“Profits” or “Losses” means, for each Company Fiscal Year or other period, an amount
equal to the Company’s taxable income or loss, as the case may be, for such Company Fiscal Year
or period, determined in accordance with Section 703(a) of the Code (for this purpose, all items of
income, gain, loss, or deduction required to be stated separately pursuant to Section 703(a)(1) of
the Code shall be included in taxable income or loss), with the following adjustments:
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(1) Any items described in Sections 705(a)(1)(B) and 705(a)(1)(C) of the Code which
are not otherwise taken into account in computing Profits or Losses shall be added
to such taxable income or loss.

(i1) Any expenditures of the Company described in Section 705(a)(2)(B) of the Code
or treated as Section 705(a)(2)(B) expenditures pursuant to Section 1.704-
1(b)(2)(iv)(i) of the Treasury Regulations, and not otherwise taken into account in
computing Profits or Losses, shall be subtracted from such taxable income or loss.

(ii1))  Gain or loss resulting from any disposition of Company property with respect to
which gain or loss is recognized for federal income tax purposes shall be computed
by reference to the Gross Asset Value of the property disposed of, notwithstanding
that the adjusted tax basis of such property differs from its Gross Asset Value.

(iv)  In the event of a distribution of Company assets to a Member (whether in
connection with a liquidation or otherwise), or in the event the Gross Asset Value
of any Company asset is adjusted upon the acquisition of an additional interest in
the Company, unrealized income, gain, loss and deduction inherent in such
distributed or adjusted assets (not previously reflected in Capital Accounts) shall
be allocated pursuant to Section 11.1 hereof as if there had been a taxable
disposition of such distributed or adjusted assets at fair market value.

(v) 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 Company Fiscal Year or other period, computed in
accordance with the definition of “Depreciation” set forth herein.

(vi)  Notwithstanding any other provision of this definition, any items which are
specially allocated pursuant to Section 11.10 hereof shall be taken into account in
computing Profits or Losses only if required under the applicable provisions of the
Code and Treasury Regulations.

“Profits or Losses from a Capital Transaction” means the Profits or Losses, if any,
recognized by the Company as a result of a Capital Transaction, as determined for federal income
tax purposes by the Accountants with the adjustments described in the definition of “Profits or
Losses,” but without regard to any adjustments to basis pursuant to Section 734 and 743 of the
Code.

“Projected Federal Historic Tax Credits” means Federal Historic Tax Credits in Company
Fiscal Year 2024 equal to $604,629 with respect to the Building, which will be allocated in an
equal, ratable, amount for each year of the Recapture Period and which the Managing Member has
projected (and which have been reviewed and accepted by each Investor Member) to be the total
amount of Federal Historic Tax Credits allocated to each Investor Member in connection with the
Rehabilitation.

“Projected State Historic Tax Credits” means State Historic Tax Credits in Company Fiscal
Year 2024 equal to $604,629 with respect to the Building, the entire amount of which may be
claimed in the year in which the Building is Placed in Service, and which the Managing Member
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has projected (and which have been reviewed and accepted by each Investor Member) to be the
total amount of State Historic Tax Credits allocated to the Investor Members in connection with
the Rehabilitation.

“Projections” means the budget prepared by the Managing Member for the development
of the Building and the operations of the Company.

“Project Sublease” means that certain Lease Agreement entered into by and between the
Company, as landlord, and HAF, as tenant, entered into as of even date herewith.

“Property” means the Building, the Land and any improvements to the Building or the
Land.

“Property Development Period” means the period commencing upon the date hereof and
terminating upon Final Closing.

“Property Management Agreement” means any property management agreement pursuant
to which the Company contracts with a Person for leasing and/or property management services
for the Property.

“Property Management Agreement Requirements” has the meaning set forth in Section
8.16(b).

“Property Management Termination Event” has the meaning set forth in Section 8.17(b).

“Property Manager” means a person, firm, or company, if any, selected by the Managing
Member subject to Section 8.16 to manage the operation of the Property in accordance with this
Agreement.

“Push-Out Election” has the meaning set forth in Section 11.8(f).

“Put Option Agreement” means that certain Put Option Agreement between each Investor
Member and the Managing Member of even date herewith and respecting the Interest of each
Investor Member in the Company.

“QREs” means “qualified rehabilitation expenditures” as such term is defined in Section
47(c)(2) of the Code, as determined by the Accountants.

“Recapture Adjustment Amount” means an amount equal to any increase in taxes payable
by Investor Members as a result of any Recapture Event plus any interest and/or penalties due to
the Internal Revenue Service or applicable state taxing authority in connection therewith all
calculated on an After-Tax Basis.

“Recapture Differential Amount” has the meaning set forth in Section 8.7(d).

“Recapture Event” means, as determined with respect to the Company or the Property, any
event, other than an event arising solely as a result of an Excluded Event, that results or, but for
the passage of time, will result in a recapture, disallowance or other loss of Tax Credits on the
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Property allowed or allowable to the Company or each Investor Member, as determined under the
Code, State HTC Statute or other applicable law.

“Recapture Period” means the time period during which Tax Credits attributable to the
Property are subject to recapture pursuant to the Code or the State HTC Statute.

“Registry of Shares” A register of each of the Members of the Company (and notice
information for each Member) and each Member’s respective Interests, required Capital
Contribution, and Capital Contribution actually made. The Managing Member shall periodically
update such register and shall maintain it with this Agreement and the other Books and Records
of the Company.

“Rehabilitation” means the development, construction, renovation and rehabilitation work
on the Property described in the Part 2 Approval, together with any other work on the Property
contemplated in the Company’s construction contract, the Plans and Specifications or the
Projections (as agreed to at the time of the Admission Date).

“Reserves” means any and all reserves and escrow accounts maintained or required to be
maintained by or for the benefit of the Company, including those reserves identified in Section
8.13; Reserves not identified in Section 8.13 shall only be established and maintained with the
Consent of Investor Member.

“Reviewed Year” shall have the meaning set forth in Section 6225(d) of the Code.

“Reviewed Year Member” means any Person who held an interest in the Company at any
time during the Reviewed Year.

“Revised Partnership Audit Rules” means the partnership audit rules contained in
Subchapter 63C of the Code, as amended by the Bipartisan Budget Act of 2015, Pub L. No. 114-
74 (the “2015 Budget Act”) and the Protecting Americans from Tax Hikes Act of 2015, P.L. 114-
113, the Treasury Regulations promulgated thereunder, and any applicable forms, instructions and
other guidance prescribed by the IRS related thereto.

“Secretary” means the Secretary of the U.S. Department of the Interior or any authorized
representative thereof, including the National Park Service.

“Secretary’s Standards™ means the standards for rehabilitation set forth in Title 36 of the
Code of Federal Regulations, Part 67.7, or any successor provisions, as amended from time to
time.

“Sponsor Loan” means any loan made by HAF or any Member to the Company, in such
amount and under such terms to be determined in the reasonable discretion of the Managing
Member.

“Sponsor Loan Documents” collectively, the documents evidencing, securing and
guaranteeing the Sponsor Loan, if any.
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“Stabilized Operations” means the date upon which the Company, for ninety (90)
consecutive days after Substantial has maintained (i) breakeven operations, (i1) reserved, and (iii)
70% physical and economic occupancy.

“Stabilized Operations Date” means December 31, 2024.

“State Historic Tax Credits” means the income tax credit for making qualified
rehabilitation expenditures for a certified historic structure in accordance with the State HTC
Statute.

“State HTC Statute” means New York Tax Law Sections 210-B(26) and 606(00), as the
same may be modified from time to time.

“Substantial Completion” means, with respect to the Rehabilitation, the date upon which
each Investor Member has received each of the following: (i) a certificate of substantial completion
as certified by the Architect; (ii) all necessary certificates of occupancy from the applicable
governmental jurisdiction(s) or authority(ies) for one hundred per cent (100%) of the Building;
and (ii1) any other documentation necessary to establish Placement in Service.

“Substantial Completion Date” means September 30, 2024.

“Substitute Investor Member” means any Person admitted to the Company as an Investor
Member pursuant to Section 9.3.

“Supermajority” means, for the purposes of this Agreement, seventy-five percent (75%) of
the Interests of such Member or group of Members.

“Tax Credits” means, collectively, Federal Historic Tax Credits and State Historic Tax
Credits.

“Tax Dispute” shall have the meaning set forth in Section 11.8(d).

“Title Policy” means the ALTA extended coverage leasehold owner’s policy of title
insurance issued to the Company in an amount equal to $945,000.

“Total Expected Federal Capital Contribution” has the meaning set forth in Section 5.3(a).

“Total Expected State Capital Contribution” has the meaning set forth in Section 5.3(a).

“Transition Date” means the business day immediately following the later of (i) the fifth
anniversary of the final Placement in Service date of the last QREs associated with the Property or
(1) the date on which all accrued and unpaid Priority Return accrued through the Recapture Period,
Capital Contribution Adjustments, and any other amounts due and owing to Investor Member have
been paid to Investor Member and there are no defaults under the Operating Documents.

“Treasury Regulations” or “Treasury Reg.” means the final and temporary regulations
promulgated from time to time under the Code.
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“Withdrawal Event” means the occurrence of any of the following events: (a) the
withdrawal or removal of any Managing Member or the sale, assignment, transfer or encumbrance
by a Managing Member of any portion of such Managing Member’s rights hereunder; (b) the death
or adjudication of incompetency of any individual Managing Member; (c) the voluntary or
involuntary dissolution of a Managing Member which is not a natural person; (d) the sale,
assignment, transfer or encumbrance of a Controlling Interest in a corporate Managing Member,
of a partner interest in a Managing Member which is a partnership or of a member interest in a
Managing Member which is a limited liability company; (e) a Bankruptcy with respect to any
Managing Member or with respect to the holder of any Controlling Interest in any Managing
Member; or (f) intentionally omitted.

“Withdrawing Members” has the meaning set forth in the recitals hereto.

ARTICLE 3
PURPOSE AND BUSINESS OF THE COMPANY

3.1 Purpose of the Company. The Company has been organized exclusively to own
and rehabilitate the Property and to maintain, operate, lease and sell or otherwise dispose of the
Property in accordance with Section 47 and Section 50 of the Code, as amended, in order to obtain
long term appreciation, cash income and return of capital. Notwithstanding anything contained
herein to the contrary, the Company shall not engage in any business, and it shall have no purpose,
unrelated to the Property and shall not acquire any real property or own assets other than those
related to the Property and/or otherwise in furtherance of the purposes of the Company.

3.2 Authority of the Company. In order to carry out its purpose, the Company is
empowered and authorized to do any and all acts and things necessary, appropriate, proper,
advisable, incidental to or convenient for the furtherance and accomplishment of its purpose, and
for the protection and benefit of the Company, including but not limited to the following:

(a) operate, maintain, improve, buy, own, sell, convey, assign, mortgage, rent
or lease any real estate and any personal property necessary to the operation of the Property;

(b) provide rental property consistent with the requirements of the Operating
Documents;

(©) enter into any kind of activity, and perform and carry out contracts of any
kind necessary to, or in connection with, or incidental to, the accomplishment of the purposes of
the Company;

(d) borrow money and issue evidences of indebtedness in furtherance of the
Company’s business and secure any such indebtedness by mortgage, pledge, or other lien;

(e) maintain and operate the Property;

() subject to the approval of the Lender, if required, and to other limitations
expressly set forth elsewhere in this Agreement, negotiate for and conclude agreements for the
sale, exchange, assignment or other disposition of all or substantially all of the property of the
Company;
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(2) enter into the Operating Documents to which it is a party; and

(h) do any and all other acts and things necessary or proper in furtherance of
the Company’s business.

ARTICLE 4
REPRESENTATIONS, WARRANTIES AND COVENANTS:;
DUTIES AND OBLIGATIONS

4.1 Representations, Warranties and Covenants Relating to the Property and the
Company. As ofthe date hereof, the Managing Member hereby represents, warrants and covenants
to the Company and to the Members as follows:

(a) the Rehabilitation shall be completed in a timely and workman-like manner
in accordance with (i) all applicable requirements of the Operating Documents, (ii) all applicable
requirements of all appropriate governmental entities, and (iii) the plans and specifications of the
Property that have been or shall be hereafter approved by each Investor Member, the Lender and
any applicable governmental entities, as such plans and specifications may be changed from time
to time with the approval of each Investor Member and the Lender, if such approval shall be
required, and any applicable governmental entities, if such approval shall be required;

(b) the Architect either has expertise in the area of historic preservation and
compliance with the Secretary’s Standards or will be assisted throughout the Property
Development Period by a consultant with such expertise;

(c) at the time of commencement of construction, and as of the date hereof, the
Property was and is properly zoned for the uses contemplated herein, it has obtained all permits,
consents, permissions and licenses required by all applicable governmental entities, for the
operation of the Property, and the Property conformed and conforms to all applicable federal, state
and local land use, zoning, building (subject to the completion of the Rehabilitation),
environmental and other governmental laws and regulations required for it to be issued occupancy
authorization by the local governmental authority;

(d) all appropriate public utilities, including sanitary and storm sewers, water,
gas and electricity, are currently or will be available to the Property and will be operating properly
for the Property at the time of first occupancy of the Property. The Property has direct access to a
public street or highway and will have adequate parking to comply with Applicable Laws and
make it viable;

(e) the Property will be held, as leasehold owner, by the Company, free and
clear of any liens, charges or encumbrances other than the matters set forth in the Title Policy,
encumbrances required by the Financing Documents and mechanics’ or other liens which have
been bonded or insured against in such manner to preclude the holder of such lien or such surety
or insurer from having any recourse to the Property or the Company for payment of any debt
secured thereby. None of the liens, charges, encumbrances or exceptions set forth in the Title
Policy has or will have a material adverse effect upon the construction or operation of the Property;
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) there is and shall be no direct or indirect personal liability (including
guarantees, letters of credit and stop-loss agreements provided to the Lender or HAF) of any
Investor Member for the repayment of the principal of or payment of interest on any debt;

(2) to the best of the Managing Member’s knowledge, no default by any
Developer Entity has occurred or is continuing (nor has there occurred any continuing event which,
with the giving of notice or the passage of time or both, would constitute such a default) under any
of the Operating Documents, and the Operating Documents are in full force and effect (except to
the extent fully performed in accordance with their respective terms);

(h) the execution and delivery of this Agreement, the incurrence of the
obligations set forth in this Agreement, and the consummation of the transactions contemplated by
this Agreement do not violate or conflict with any provision of any federal, state, municipal or
local laws, ordinances, rules, regulations, requirements, or any order, judgment, decree,
determination, or award of any court binding on any Developer Entity, or its assets (including the
Property) nor do they conflict with, result in a breach of, constitute a default under, result in the
acceleration of, or create in any party the right to accelerate, terminate, modify, or cancel, or
require any notice (which notice has not been furnished) under any agreement, contract, lease,
license, instrument, or other arrangement to which any Developer Entity is a party, or by which it
is bound or to which any of its assets is subject;

(1) the Company is and will continue to be a limited liability company, duly
organized and validly existing under the laws of the Formation State and had, has and shall
continue to have full power and authority to hold, operate and maintain the Property in accordance
with the terms of this Agreement, and has taken and shall continue to take all action under the laws
of the Formation State and any other applicable jurisdiction that is necessary to protect the limited
liability of each Investor Member and to enable the Company to engage in its business;

() the Managing Member has made, or will timely make, the election to be
treated as taxable under Section 168(h) of the Code;

(k) no direct or indirect owner of the Managing Member is a Disqualified
Person, except to the extent that the Managing Member is a “tax-exempt controlled entity” (as
such term is defined pursuant to Section 168(h)(6) of the Code) that has made the election to treat
the Managing Member as taxable under Section 168(h) of the Code and such election remains in
effect;

D the Managing Member is duly and validly organized and is validly existing
in good standing as a limited liability company under the laws of the State, with full power and
authority to enter into and perform its obligations hereunder;

(m)  the Property shall be operated in a manner that satisfies and shall continue
to satisfy, all restrictions applicable to the Property and projects generating Tax Credits and which
shall be in conformity with the description of the Rehabilitation set forth in Part 2 of the
Certification Application and the Part 2 Approval (including any conditions thereto);

(n) the Property shall be operated in a manner that complies with the Applicable
Laws;
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(o) subject to Section 13.6, the Company’s fiscal year is and shall be the
calendar year;

(p) no Developer Entity is Bankrupt or contemplating a Bankruptcy;

(qQ) no Developer Entity or any senior officer involved in the management of a
Developer Entity has been convicted of a felony;

(r) the Managing Member has no knowledge of any deposit, storage, disposal,
burial, discharge, spillage, uncontrolled loss, seepage or filtration of any Hazardous Substances at,
upon, under or within the Land or any contiguous real estate, and it has not caused nor permitted
to occur, and it shall not permit to exist, any condition which may cause a discharge of any
Hazardous Substances at, upon, under or within the Land or on any contiguous real estate;

(s) no Developer Entity has ever received notification from any federal, state
or other governmental authority of (i) any potential, known, or threat of release of any Hazardous
Substance from the Property or (i1) the incurrence of any expense or loss by any such governmental
authority or by any other Person in connection with the assessment, containment or removal of
any release or threat of release of any Hazardous Substances from the Property, and no Hazardous
Substance was, prior to the Company’s ownership of the Property, ever stored on, transported, or
disposed of on the Property except to the extent any such storage, transport or disposition was at
all times in compliance with all laws, ordinances, and regulations pertaining thereto; and
subsequent to the Company’s ownership of the Property, no Hazardous Substance was ever or is
now stored on, transported, or disposed of on the Property except to the extent any such storage,
transport or disposition was at all times in compliance with all laws, ordinances, and regulations
pertaining thereto;

() the Managing Member has not been, nor will it be involved in operations at
or, pursuant to its best efforts, near the Land, which operations could lead to (A) the imposition of
liability under the Environmental Laws on the Company or on any other subsequent or former
owner of the Property or (B) the creation of a lien on the Property under the Environmental Laws
or under any similar laws or regulations; and (ii) the Managing Member has not permitted, and
will not permit, any subtenant or occupant of the Property to engage in any activity that could
impose liability under the Environmental Laws on such subtenant or occupant, on the Land or on
the Company;

(u) the QREs incurred in connection with the Rehabilitation of the Building
constitute “new section 38 property” to the Company pursuant to the Code;

(v) no portion of the Building constituting QREs was Placed in Service prior to
the Admission Date;

(w)  each Developer Entity has complied with all Applicable Laws, and no
action, suit, proceeding, hearing, government investigation, charge, complaint, claim, demand, or
notice has been filed or commenced against any Developer Entity alleging any failure so to
comply;
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(x) all real estate taxes, assessments, water and sewer charges, and other
municipal charges, to the extent due and owing, have been paid in full on the Project;

(y) neither the Managing Member nor the Company has entered into any other
enforceable agreement or commitment with any equity investor to acquire the Tax Credits, or, in
the alternative, the Managing Member and/or the Company has obtained legally-enforceable
releases or termination agreements from all prior potential equity investors with whom the
Managing Member and/or the Company has previously entered into an agreement whereby said
potential investors may acquire Federal Historic Tax Credits or State Historic Tax Credits;

() the Company has no employees and shall have none;

(aa)  to the best of the Managing Member’s knowledge, upon due inquiry, the
assumptions underlying the Projections are reasonable and the facts relating to the Developer
Entities and the Property are true;

(bb) the Managing Member is solvent, is able to pay its debts as they mature,
and has capital sufficient to carry on the business in which it is engaged, and the present fair
saleable value of its assets is greater than the amount of its liabilities;

(cc)  intentionally omitted;
(dd) intentionally omitted,

(ee) as of the date hereof, no certificates of occupancy or temporary certificates
of occupancy have been issued with respect to the Building, or any portion thereof;

(ff)  there is no default, claim, demand, litigation, proceedings or governmental
investigation pending or, to the best of its knowledge, threatened against it, except for those which
are fully covered by insurance or, if adversely determined, would not materially impair its ability
to pay when due any amounts that may become payable under this Agreement;

(gg) no event of Bankruptcy has occurred and is continuing, and no event has
occurred that, with the passage of time, could become an event of Bankruptcy, with respect to the
Managing Member;

(hh) intentionally omitted,
(i1) Intentionally omitted;

1) to the best knowledge of the Managing Member, the execution, delivery and
performance by it of this Agreement will not contravene or conflict with any law, order, rule,
regulation, writ, injunction or decree now in effect of any government, governmental
instrumentality or court or tribunal having jurisdiction over it, or any contractual restriction
binding on or affecting it;

(kk)  this Agreement has been duly authorized, executed and delivered on behalf
of the Managing Member and is fully enforceable against the Managing Member and the
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Company, respectively, in accordance with its terms, except to the extent enforceability is limited
by bankruptcy and other similar laws affecting creditors’ rights generally;

) The Rehabilitation will meet all requirements necessary for the Project to
qualify for Federal Historic Tax Credits and State Historic Tax Credits as a “certified
rehabilitation,” as set forth in Section 47(c)(2) of the Code and the State HTC Statute;

(mm) No Investor Member nor any Affiliate of any Investor Member has or will
have any personal liability with respect to, or has personally guaranteed or will personally
guarantee the payment of, any loan made to the Company or bears or will bear the economic risk
of loss under Treas. Reg. Section 1.752-2 for any such loan;

(nn)  No portion of the Property is or will be treated as “tax-exempt use property”
as defined in Section 168(h) of the Code;

(0o)  For federal income tax purposes, the Company and the Managing Member
each reports its income on the accrual method of accounting.

(pp) The QREs incurred during any twenty-four (24) month period ending with
the taxable year in which the Building is Placed in Service (the “Substantial Rehab Period™) shall
exceed the greater of (i) $5,000 or (ii) the adjusted basis (within the meaning of Section
47(c)(1)(B)(1) of the Code) of the Building and its respective structural components as of the
beginning of the Company’s holding period (as determined in accordance with Treas. Reg. Section
1.48-12(b)(2)(i1) or the first day of the Substantial Rehab Period, whichever is later. The QREs
incurred in connection with the Rehabilitation, shall not exceed the fair market value of the Project;

(qq) The fair market value of the Property attributable to QREs as of the date the
Rehabilitation is Placed in Service will exceed the adjusted basis of the Company therein as of
such date.

(rr)  Following the Rehabilitation, the Building will meet all requirements to
qualify for Tax Credits as a “qualified rehabilitated building,” as set forth in Section 47(c)(1) of
the Code;

(ss)  The Managing Member will take all actions necessary in order to cause the
State Historic Preservation Officer to nominate the Building for inclusion on the National Register
of Historic Places, and upon the Secretary’s approval of such nomination, the Building will
constitute a “certified historic structure” within the meaning of Section 47(c)(3) of the Code;

(tt) The Company will elect out of bonus depreciation for all QREs and all
QREs will be depreciated under the straight line method of depreciation during all Recapture
Periods;

(uu) The Company anticipates receiving the Part 2 Approval of the
Rehabilitation from the Secretary;
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(vv)  The Managing Member anticipates that valid issuance of Part 3 Approval
of the Rehabilitation by the Secretary designating the Rehabilitation as a “certified rehabilitation”
pursuant to Section 47(c)(2)(C) of the Code shall occur no later than December 31, 2024;

(ww) Upon Placement in Service, the Building will be eligible for depreciation
(or amortization in lieu of depreciation). The QREs that form the basis for Tax Credits generated
by the Rehabilitation will not include (i) any expenditure with respect to which a method other
than the straight-line method for depreciation over a recovery period determined under Section
168(c) or (g) of the Code for nonresidential real property (as modified by Section 241(d)(4) of the
Tax Reform Act of 1986) will be used, (ii) the cost of acquiring the Building or any interest therein
(including, without limitation, the Company’s leasehold interest therein), or (iii) the cost of
enlargement of the Building, excluding any increase in floor space resulting solely from interior
remodeling;

(xx) The Company is expected to expend funds in an amount not less than
$3,023,146 for the renovation, restoration and reconstruction of the Building which will qualify as
QREs, not including acquisition, enlargement of existing building, new construction or peripheral
items such as sidewalks, parking lots or landscaping, which QREs are anticipated to result in
Federal Historic Tax Credits in an amount not less than $604,629 and State Historic Tax Credits
in an amount not less than $604,629. The expenditures included in the calculation of QREs shown
in the Projections are properly chargeable to a capital account for nonresidential real property as
defined in Section 168(¢e)(2)(B) of the Code (or an addition or improvement thereto) for which
depreciation is allowable under Section 168 of the Code. None of the costs of the Rehabilitation
set forth as QREs in the Projections relate to syndication costs, costs of organizing the Company,
rent-up or lease-up costs, including advertising, sample unit costs, initial rental incentives, and any
other costs to fully rent out the Property; or rental management, consisting of the day-to-day
management of the Project, including all dealings with tenants, renewal of leases, and procurement
of new tenants. None of the QREs have been incurred by tenants of the Property;

(yy) intentionally omitted.

The Managing Member shall be solely responsible for the representations, warranties and
covenants hereunder, and shall not assert as a defense in any action by the Company or any Investor
Member the fact that the Managing Member may have relied on other parties in connection with
matters addressed therein.

4.2 Duties and Obligations Relating to the Property and the Company. The Managing
Member shall have the following duties and obligations with respect to the Property and the
Company:

(a) it shall cause to be met all requirements applicable to the Company, if any,
which are necessary to obtain, achieve and maintain (i) issuance of all necessary certificates of
occupancy, including all governmental approvals required to permit occupancy of the Property,
and (ii) compliance with all provisions of the Operating Documents;

(b) while conducting the business of the Company, it shall not act in any
manner which it knows or should have known after due inquiry will (i) cause the termination of
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the Company for federal income tax purposes, (ii) cause the Company to be treated for federal
income tax purposes as an association taxable as a corporation; or (iii) cause any Investor Member
to lose its limited liability protection;

(c) it shall prepare and submit to the Secretary, the Secretary of the Treasury or
the Internal Revenue Service (or any other governmental authority designated for such purpose),
on a timely basis, any and all annual reports, information returns and other certifications and
information required (i) to ensure that the Company and the Investor Members will qualify for the
State Historic Tax Credits and the Federal Historic Tax Credits and (ii) to avoid any Recapture
Event or the imposition of penalties or interest on the Company, each Investor Member or the
Members for failure to comply with the requirements of the Code, the State HTC Statute or any
other Applicable Laws relating to the Federal Tax Credits and the State Historic Tax Credits;

(d) it shall exercise good faith in all activities relating to the conduct of the
business of the Company, including the operation and maintenance of the Property, and it shall
take no action with respect to the business and property of the Company that is not reasonably
related to the achievement of the purpose of the Company;

(e) all of (i) the fixtures, maintenance supplies, tools, equipment and the like
now and to be owned by the Company or to be appurtenant to, or to be used in the operation of the
Property, as well as (ii) the rents, revenues and profits earned from the operation of the Property,
will be free and clear of all security interests and encumbrances except for any mortgage granted
to any Lender by the Company in the sole discretion of the Managing Member;

) it will execute on behalf of the Company all documents necessary to elect,
pursuant to Sections 732, 734, 743 and 754 of the Code, to adjust the basis of the Company’s
property upon the written request of a Supermajority of the Investor Members or upon the
recommendation of the Accountants, if, in the opinion of such Supermajority of the Investor
Members, such election would be advantageous to each Investor Member or any of its direct or
indirect members or if following the recommendation of the Accountants, the Managing Member,
in its sole discretion, determines such election is in the best interest of the Company;

(2) it shall, during and after the period in which it is a Managing Member,
provide the Company with such information and sign such documents as are necessary for the
Company and each Investor Member to make timely, accurate and complete submissions of (i)
federal and state income tax returns, (ii) reports to governmental agencies, and (ii1) any other
reports required to be delivered to the members of each Investor Member or their members;

(h) it shall comply and cause the Company to comply with the provisions of all
Applicable Laws, including, without limitation, state and local zoning laws, building codes, health
and safety codes and all other applicable governmental and contractual obligations;

(1) it shall use commercially reasonable efforts consistent with sound
management practice and with the terms of the Operating Documents to maximize Net Cash Flow
available for distribution to the Members;

() it shall not, without the consent of each Investor Member, change the
Managing Member’s organizational structure and shall not make any changes or amendments to
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its organizational documents and authorizing resolutions which would impair its ability to act as
Managing Member in accordance with this Agreement;

(k) it shall not commingle Company funds with funds of any other Person or
misapply or misappropriate funds of the Company, including without limitation by the
unauthorized payment of fees or lending of Company funds to Affiliates of any Developer Entity;

D it shall be personally responsible for the payment of any fines or penalties
imposed by the Secretary or the Lender pursuant to the Operating Documents and any documents
executed in connection with obtaining Tax Credits attributable to any negligent action or inaction
of it or its Affiliates;

(m) it shall provide each Investor Member with Notice of any written or oral
notice of any (i) default or event of default or failure of compliance with respect to the Loan or
any financial, contractual or governmental obligation of the Company or the Managing Member;
(i1) IRS proceeding regarding the Property or the Company or any intention on the part of the
Secretary to revoke, cancel or amend the Part 1 Approval, Part 2 Approval or Part 3 Approval; (iii)
litigation, criminal action or administrative proceeding against Managing Member, the Company,
or any Affiliate of any of them; or (iv) communication from the Lender or the Secretary or any
other Person or governmental authority which is not in the ordinary course of business;

(n) intentionally omitted;

(o) in operating the Property, it shall use commercially reasonable efforts to
obtain all contracts, materials, supplies, utilities and services required by the project on
commercially reasonable terms;

(p) it shall operate the Property in a manner that satisfies, and shall continue to
satisfy, all restrictions applicable to the Property and projects generating Tax Credits and which
shall be in conformity with the description of the Property set forth in Part 2 of the Certification
Application and the Part 2 Approval (including any conditions listed therein);

(9 it shall cause the Company to conduct, and will conduct, its own business
through the Managing Member, as applicable, and that business will be conducted solely in the
name of the Company and in such a way as to not mislead others as to the identity of the entity
with which they are dealing. In that regard, all written communications by the Company or the
Managing Member, including, without limitation, letters, invoices, purchase order and contracts,
will be made solely in the name of the Company or the Managing Member, as appropriate. The
Company will always describe itself as a separate legal entity and not as a division or department
of any other Developer Entity. The Company will have its own stationery, invoices, checks and
other business forms, separate from those of any Developer Entity. The Managing Member will
have as its only office the registered office of the Company. Each of the Company and any
Developer Entity will pay its own expenses and liabilities from its own funds. Invoices and other
statements of account from creditors of the Company will be addressed and mailed directly to the
Company. The Company and the Managing Member allocate and will allocate all overhead
expenses for items shared with any Developer Entity (if any) pursuant to a written agreement with
such Developer Entity, which shall allocate such shared expenses on the basis of actual use to the
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extent practicable and, to the extent such allocation is not practicable, on an equitable basis
reasonably related to the actual use;

(r) it shall keep the Managing Member and the Company in good standing in
accordance with the requirements of the State;

(s) intentionally omitted;
(1) intentionally omitted;

(u) it shall cause any event of default described in clauses (i), (ii) or (ii1) of
Section 5.4(c), occurring prior to Final Closing, to be cured within thirty (30) days of the Managing
Member becoming aware of such default;

(v) it shall prevent an event of Bankruptcy from occurring with respect to any
Developer Entity;

(w)  the Managing Member shall comply in all respects with the requirements of
the Environmental Laws and related regulations and with all similar laws and regulations. In
addition, the Managing Member shall provide each Investor Member with prompt written notice
(1) upon any Managing Member or Affiliate thereof obtaining knowledge of any potential or
known release, or threat of release, of any hazardous material in violation of Applicable Laws at
or from the Property or any other property owned, occupied or operated by any Managing Member,
any Affiliate of a Managing Member or any Person for whose conduct any Managing Member or
Affiliate of a Managing Member is or was responsible and whose liability may result in a lien on
the Property, (ii) upon any Managing Member or Affiliate thereof receiving any notice to such
effect from any federal, state, or other governmental authority, or (iii) upon any Managing Member
or Affiliate thereof obtaining knowledge of any incurrence of any expense or loss by any such
governmental authority in connection with the assessment, containment, or removal of any
hazardous material for which expense or loss a lien may be imposed on the Property (or the
Property);

(x) the Managing Member shall keep all sources of funding “in balance” and
has adequate sources of funds to satisfy the anticipated obligations of the Company and the
Managing Member in accordance with this Agreement;

(y)  Intentionally Omitted.

() the Managing Member shall at all times indemnify and hold harmless the
Investor Members and each Investor Member’s direct and indirect members against and from any
and all claims, suits, actions, debts, damages, costs, charges, losses, obligations, judgments, and
expenses, of any nature whatsoever, suffered or incurred by such Investor Member or its direct
and indirect members, under or on account of the Environmental Laws as they relate to the
Property or any similar laws or regulations, including the assertion of any lien thereunder. The
foregoing indemnification shall be a recourse obligation of the Managing Member and shall
survive the dissolution of the Company and/or the death, retirement, incompetency, insolvency,
Bankruptcy or withdrawal of the Managing Member;
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(aa) intentionally omitted,

(bb) it shall use commercially reasonable efforts to cause the Property to achieve
Stabilized Operations by the Stabilized Operations Date;

(cc) Reserved;

(dd) it shall use commercially reasonable efforts to cause the Property to receive
Part 3 Approval within nine (9) months of Placement in Service;

(ee) it shall make commercially reasonable efforts to cause the Building to
achieve Substantial Completion by the Substantial Completion date;

(ff)  intentionally omitted;

(gg) upon written request by any Investor Member following ten (10) days of
Placement in Service of the Building, it shall provide each Investor Member a certificate of
occupancy issued by the City of Albany and within thirty days of Placement in Service of the
Building, it shall provide each Investor Member a certification or acknowledgment by the
Accountants that the Building was placed in a condition or state of readiness and available to serve
its intended function; and

(hh) Intentionally omitted.

ARTICLE 5§
MEMBERS, COMPANY INTERESTS AND OBLIGATIONS OF THE COMPANY

5.1 Members, Managing Member, Capital Contributions and Company Interests.
Each Member, its principal address or place of business, its Capital Contribution and its Percentage
Interest shall be set forth on the Registry of Shares, maintained by the Managing Member and set
forth in Exhibit A attached hereto. Initially, the Investor Members shall in the aggregate own up
to ninety-nine percent (99%) of the total Company Interests and the Managing Member shall own
the balance of the company Interests, but not less than one percent (1%), with each individual
Investor Member owning such proportionate Percentage Interest as set forth in his, her, or its
Investment Agreement and as set forth on the Registry of Shares (and each Investor Member shall
receive such proportionate share of Distributions, Allocations and Capital Proceeds, based on his,
her or its Percentage Interests, as more specifically set forth herein). Provided, however, that
following the Transition Date, the Investor Members shall in the aggregate own up to 9.9% of the
total Company Interests, with each Investor Member owning a proportionate share thereof, and the
Managing Member shall own no less than 90.1% of the total Company Interests. For example, if
an Investor Member owns 25% of the company Interests prior to the Transition Date, such Investor
Member shall own 2.5% of the Company Interests following the Transition Date.

5.2 Managing Member Capital Contributions.
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(a) Payment Schedule. Subject to the provisions of this Agreement, the
Managing Member shall be obligated to make a Capital Contribution to the Company as set forth
in Exhibit A. The Managing Member shall also be obligated to make additional capital
contributions in accordance with Section 8.9.

5.3 Investor Member Capital Contributions, Capital Contribution Adjustments and
Recapture Event.

(a) Subject to the provisions of this Agreement, including without limitation
the provisions of Sections 5.3(b) — (c) and 5.4(c), each Investor Member shall be obligated to make
such Capital Contribution set forth in his, her, or its Investment Agreement. In the aggregate, it is
the goal of the Company that the total of all Investor Member Capital Contributions shall include:
(1) a Capital Contribution to the Company in the aggregate expected amount of $502,810 (the
“Total Expected Federal Capital Contribution”), and (2) a Capital Contribution to the Company in
the aggregate expected amount of $442,951 (the “Total Expected State Capital Contribution”).
The Managing Member shall deliver a draft Cost Certification along with the most current form
AIA G702 and form AIA G703 with respect to the Project to each Investor Member no more than
thirty (30) days and no less than ten (10) days prior to the Placement in Service of the Property.
The Members will adjust each Investor Member’s Total Expected Federal Capital Contribution
and Total Expected State Capital Contribution based on the QREs, Federal Historic Tax Credits
and State Historic Tax Credits (as applicable) shown on such draft Cost Certification. Each
Investor Member’s Capital Contribution, as adjusted pursuant to this Section 5.3, will be made to
the Company in one (1) Installment, which installments shall be due and payable in cash by each
Investor Member to the Company following the acceptance of such Investor Member’s executed
Investment Agreement and no later than the “Target Date” of the “Offering” as such terms are
used and defined in the Investment Agreement between the Company and any Investor Member.

(b) Capital Contribution Adjustments.

(1) If, as a result of a reduction or increase in QREs, or for any other
reason other than a Recapture Event or an Excluded Event, either the Accountants shall determine
in preparing the Company’s tax returns (or an amended return), or there shall be a Final
Determination, that the Actual Federal Historic Tax Credits and/or Actual State Historic Tax
Credits are more or less than the Projected Federal Historic Tax Credits and/or Projected State
Historic Tax Credits, as applicable (such determination being referred to herein as the “Credit
Determination”), the provisions of this Sections 5.3(b)(ii) and (b)(iii) shall apply.

(11) After the Credit Determination is made, the Accountants shall
calculate: (A) the difference between the Actual Federal Historic Tax Credits and the Projected
Federal Historic Tax Credits, and (B) the difference between the Actual State Historic Tax Credits
and the Projected State Historic Tax Credits. Such difference(s) shall be multiplied by the
applicable Price and the product(s) shall be referred to herein as the “Credit Adjustment.” If the
amount of the Credit Adjustment is positive, the Managing Member shall be authorized to issue
additional Interests in the Company and admit additional Investor Members, provided that such
admission complies with all applicable Securities Laws and provided that the Price paid by such
additional Investor Members shall be substantially similar to the Price paid by each Investor
Member admitted hereunder. Prior to any such offering or admission of additional Investor
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Members, the Managing Member shall provide each existing Investor Member an opportunity to
make an additional Capital Contribution for his, her, or its proportionate share of such positive
Credit Adjustment, and, should any such Investor Member accept and make such additional
Capital Contribution, the Managing Member shall make a corresponding update to the Registry of
Shares reflecting the same. If any Investor Member declines such opportunity to make additional
Capital Contributions as a result of a positive Credit Adjustment, the Managing Member shall offer
the proportionate amount of such positive Credit Adjustment to the remaining Investor Members
until all have declined, prior to seeking any additional third-party investor members. Prior to
contributing any additional capital due to a positive Credit Adjustment, each Investor Member
shall be provided with evidence reasonably sufficient to enable it to verify the calculation of such
positive Credit Adjustment. If the Managing Member elects to not seek additional third-party
investor members or is unsuccessful in doing so, and no existing Investor Member elects to further
increase its Capital Contribution due to a positive Credit Adjustment, the Percentage Interests of
the Members will be adjusted so that the Managing Member is allocated all Excess Federal Historic
Tax Credits and Excess State Historic Tax Credits in a manner that does not cause a Recapture
Event, and subject to the Safe Harbor.

(ii1))  In the case of a negative Credit Adjustment, the Managing Member
shall pay the amount necessary to achieve the total Credit Adjustment by contributing to the
Company the difference between the Credit Adjustment and the amount by which such
Installment(s) were reduced (the “Adjuster Differential Amount”), which amount shall then be
immediately distributed to each Investor Member as a return of capital. Notwithstanding the
foregoing, (A) if the effect of such a contribution of capital would be to prevent the Investor
Members from collectively being allocated 99% of Profits and Tax Credits, then the Adjuster
Differential Amount that was to be contributed to the Company as aforesaid (recalculated on an
After-Tax Basis) shall be paid directly by the Managing Member to each Investor Member as
compensation for the applicable Adjuster Differential Amount. Any amounts not paid within thirty
(30) days of written demand shall bear interest at the rate of two percent (2%) over the Designated
Prime Rate in effect at the end of the preceding calendar month, until paid in full.

(©) Reserved.
(d) Reserved.

(e) Notwithstanding any provision of this Agreement to the contrary, the
cumulative downward adjustments to the Capital Contributions of each Investor Member under
this Section 5.3 and 8.7(d) shall be limited to 25% of the Total Expected Federal Capital
Contribution (as adjusted pursuant to Section 5.3(a)), and any excess balance shall be paid directly
to each Investor Member by the Managing Member as an indemnification payment. Any amounts
not paid within thirty (30) days of written demand shall bear interest at the rate of two percent
(2%) over the Designated Prime Rate in effect at the end of the preceding calendar month, until
paid in full, and shall be deemed an Adjustment Amount for purposes of Article XI hereof.

5.4 Matters Related to Capital Contributions.

(a) Each Investor Member shall have the right to pay itself, at any time and
from any Installment, on behalf of the Company. Any legal, accounting or other related costs
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incurred by each Investor Member with respect to any other post-closing documents, may be
deducted from any Installment.

(b) Except as provided in this Agreement, no Member shall be entitled to
demand or receive the return of any portion of its Capital Contribution. Except as provided in
Section 9.2 hereof or Article XIV hereof, without the Consent of all of the Members, no additional
Person may be admitted as an additional Member and a Capital Contribution may be accepted only
as and to the extent expressly provided for in this Article V.

(c) Without limiting Investor Member’s rights hereunder and under applicable
law, each Investor Member shall also have the right, but not the obligation, to make IM Loans
pursuant to this Section 5.4(c) to fund Operating Deficits of the Company in the event that the
Managing Member fails to fund such Operating Deficit pursuant to Section 8.9. IM Loans shall
be on the following terms: (i) interest shall accrue on IM Loans at an annual interest rate equal to
eight percent (8%), compounded annually; and (ii) IM Loans shall be repayable as set forth in
Section 11.1, and pursuant to Sections 11.4 and 12.2 and Article XV of this Agreement. By making
an IM Loan, Investor Member does not waive any claim of, or remedies with respect to, a default,
if any, by the Managing Member in its obligations under this Agreement. Interest shall be payable
as provided above, or if such rate is in excess of the highest interest rate allowed by law, then
interest shall be payable at the highest rate allowable by law. For the avoidance of doubt, Investor
Members cannot make IM Loans unilaterally, such loans must be approved in the sole discretion
of the Managing Member.

(d) Intentionally omitted.

5.5 Intentionally Omitted.

ARTICLE 6
CHANGES IN MANAGING MEMBER

6.1 Withdrawal of a Managing Member.

(a) A Managing Member may withdraw from the Company or sell, transfer or
assign its Interest as Managing Member (or permit any such transfer of a controlling interest in the
Managing Member) only with the Consent of each Investor Member, which consent may be
withheld during the Recapture Period, and of the Lender, if required, and only after being given
written approval by the necessary parties as provided in Section 6.2 of the Managing Member(s)
to be substituted for it or to receive all or part of its Interest as Managing Member.

(b) In the event that a Managing Member withdraws from the Company or sells,
transfers or assigns its entire Interest in compliance with Section 6.1(a), it shall be and shall remain
liable for all obligations and liabilities incurred by it as Managing Member before such withdrawal,
sale, transfer or assignment shall have become effective, but shall be free of any obligation or
liability incurred on account of the activities of the Company from and after the time such
withdrawal, sale, transfer or assignment shall have become effective.
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6.2 Admission of a Successor or Additional Managing Member. A Person shall be
admitted as a Managing Member of the Company only if the following terms and conditions are
satisfied:

(a) the admission of such Person shall have been Consented to by the Managing
Member or its successors and a Supermajority of the Investor Members, and consented to, if
required, by the Lender;

(b) the successor or additional Person shall have accepted and agreed to be
bound by (i) all the terms and provisions of this Agreement, by executing a counterpart thereof,
and (i1) all the terms and provisions of the Property Documents, to the extent applicable, by
executing a counterpart thereof, and (iii) all the terms and provisions of such other documents or
instruments as may be required or appropriate in order to effect the admission of such Person as a
Managing Member, and an appropriate document evidencing the admission of such Person as a
Managing Member shall have been filed, if required, and all other actions required by Section 1.6
in connection with such admission shall have been performed;

(©) if the successor or additional Person is a limited liability company or
corporation, it shall have provided the Company with evidence satisfactory to counsel for the
Company of its authority to become a Managing Member, to do business in the State and to be
bound by the terms and provisions of this Agreement; and

(d) Counsel shall have rendered an opinion that the admission of the successor
or additional Person is in conformity with the Act and that none of the actions taken in connection
with the admission of such Person will cause the termination or dissolution of the Company or will
cause it to be treated for federal income tax purposes as an association taxable as a corporation.

6.3 Effect of Bankruptcy, Death, Withdrawal, Dissolution or Incompetence of a
Managing Member.

(a) In the event of the Bankruptcy of a Managing Member or the withdrawal,
death or dissolution of a Managing Member or an adjudication that a Managing Member is
incompetent (which term shall include, but not be limited to, insanity) the business of the Company
shall be continued by the other Managing Member(s), if applicable; provided, however, that if the
withdrawn, Bankrupt, deceased, dissolved or incompetent Managing Member is then the sole
Managing Member, then the Company shall be terminated, unless a majority in Interest of the
other Members, within ninety (90) days after receiving Notice of such Bankruptcy, withdrawal,
death, dissolution or adjudication of incompetence, elect to designate a successor Managing
Member(s) and continue the Company upon the admission of such successor Managing Member(s)
to the Company.

(b) Upon the Bankruptcy, death, dissolution or adjudication of incompetence
of a Managing Member, such Managing Member shall immediately cease to be a Managing
Member and its Interest shall without further action be converted to an Economic Interest;
provided, however, that the converted Company Interest of such Managing Member shall be
ratably reduced to the extent necessary to insure that the remaining or substitute Managing
Member(s) hold(s) a Percentage Interest equal to the Percentage Interest of the Managing Member
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as set forth in Section 5.1. Promptly thereafter, Investor Member may appoint a successor
Managing Member in the same manner as provided for in the event of termination of a Managing
Member as described herein. The successor Managing Member shall have all rights and
responsibilities of the Managing Member under this Agreement which arise following the date of
appointment of such successor Managing Member. If unable to appoint a replacement Managing
Member by a Supermajority vote, the Investor Members may appoint a replacement Managing
Member with a fifty percent (50%) simple majority. Until a Supermajority of the Investor
Members has appointed a successor Managing Member, the Investor Members, cumulatively,
shall have all rights and responsibilities of the Managing Member under this Agreement.

(c) Except as set forth above, such conversion of a Managing Member Interest
to an Economic Interest shall not affect any rights, obligations or liabilities (including without
limitation, any of the Managing Member’s obligations under Section 8.9 herein) of the Bankrupt,
deceased, dissolved or incompetent Managing Member existing prior to the Bankruptcy, death,
dissolution or incompetence of such person as a Managing Member (whether or not such rights,
obligations or liabilities were known or had matured).

(d) If, at the time of the withdrawal, Bankruptcy, death, dissolution or
adjudication of incompetence of a Managing Member, the Bankrupt, deceased, dissolved or
incompetent Managing Member was not the sole Managing Member of the Company, the
remaining Managing Member shall immediately (i) give Notice to each Investor Member of such
Bankruptcy, death, dissolution or adjudication of incompetence, and (ii) make such amendments
to this Agreement and execute and file such amendments or documents or other instruments as are
necessary to reflect the conversion of the Interest of the Bankrupt, deceased, dissolved or
incompetent Managing Member and its having ceased to be a Managing Member. Such action or
actions by the remaining Managing Member shall, in the event that permission of a bankruptcy
court is necessary, be deemed to have been taken subject to the provisions of Paragraph 6.3(e)
below. The remaining Managing Member is hereby granted an irrevocable power of attorney,
coupled with an interest, to execute any or all documents on behalf of the Members and the
Company and to file such documents as may be required to effectuate the provisions of this Section
6.3.

(e) The Managing Member, for good and valuable consideration, the receipt
and sufficiency of which is hereby acknowledged, agrees that in the event the Managing Member
should make application for or seek protection or relief under any of the Sections or Chapters of
the United States Bankruptcy Code (the “Bankruptcy Code™), or in the event that any involuntary
petition is filed against the Managing Member, then, in such event, any other Member shall
thereupon be entitled to immediate relief from any automatic stay imposed by Section 362 of the
Bankruptcy Code, or otherwise, on or against the exercise of the rights and remedies available to
such Member pursuant to this Agreement, or otherwise. The foregoing shall in no way preclude,
restrict or prevent the Managing Member from filing for protection under the Bankruptcy Code.

() Intentionally omitted.

(2) In the event that the Managing Member makes application for or seeks relief
or protection under any of the Sections or Chapters of the Bankruptcy Code, or in the event that
any involuntary petition is filed against said Managing Member, then, in such event, any Member
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may apply or move to the bankruptcy court in which such petition is filed for a change of venue to
the bankruptcy court where the Company has its principal place of business, and the Managing
Member hereby agrees not to oppose or object to such application or motion in any way.

ARTICLE 7
ASSIGNMENT TO THE COMPANY

The Managing Member acknowledges that, in consideration for its appointment as the
Managing Member, it has transferred and assigned, or shall transfer and assign, as applicable, to
the Company all of its rights, title and interest in and to the Property, including without limitation
the following:

(a) all contracts with respect to the operation of the Property;

(b) all governmental approvals obtained in connection with the operations of
the Property; and

(©) any Operating Documents and other work product related to the Property.

The Managing Member’s Capital Account will not be credited with any amount as a result
of its assignment to the Company of the various items referred to in this Article VII.

ARTICLE 8
RIGHTS., OBLIGATIONS AND POWERS OF THE MANAGING MEMBER

8.1 Management of the Company.

(a) Except as otherwise set forth in this Agreement, the Managing Member,
within the authority granted to it under this Agreement, shall have full, complete and exclusive
discretion to manage and control the business of the Company for the purposes stated in Article
111, shall make all decisions affecting the business of the Company and shall manage and control
the affairs of the Company to the best of its ability and use its best efforts to carry out the purpose
of the Company. In so doing, the Managing Member shall take all actions necessary or appropriate
to protect the interests of each Investor Member and of the Company. The Managing Member
shall devote such of its time as is necessary to the affairs of the Company.

(b) Except as otherwise set forth in this Agreement and subject to the applicable
lender rules and regulations and the provisions of the Operating Documents, the Managing
Member (acting for and on behalf of the Company), in extension and not in limitation of the rights
and powers given by law or by the other provisions of this Agreement, shall, in its sole discretion,
have the full and entire right, power and authority in the management of the Company business to
do any and all acts and things necessary, proper, convenient or advisable to effectuate the purpose
of the Company. In furtherance and not in limitation of the foregoing provisions, the Managing
Member is specifically authorized and empowered to execute and deliver, on behalf of the
Company, the Operating Documents and any bank resolution and signature card, release,
discharge, or any other document or instrument in any way related thereto or necessary or
appropriate in connection therewith. All decisions made for and on behalf of the Company by the
Managing Member shall be binding upon the Company. No person dealing with the Managing
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Member shall be required to determine its authority to make any undertaking on behalf of the
Company, nor to determine any facts or circumstances bearing upon the existence of such
authority. The Managing Member shall take all actions on behalf of the Company which pertain
to the acquisition of the Property and the admission of each Investor Member to the Company.

8.2 Limitations Upon the Authority of the Managing Member.

(a) The Managing Member shall not have any authority to:
(1) perform any act in violation of any Applicable Laws;
(i)  perform any act that would result in a Recapture Event;

(ii1))  without the Consent of each Investor Member, terminate, amend,
modify or cancel the Capital Lease, the Project Sublease or any Project Document to the extent
that such termination, amendment, modification, or cancelation would have a material adverse
effect on any Investor Member;

(iv)  perform any act in violation of the provisions of any of the Operating
Documents;

(v) do any act required to be approved or ratified in writing by each
Investor Member under the Act unless the right to do so is expressly given in this Agreement or
by each Investor Member;

(vi)  borrow from the Company or commingle Company funds with
funds of any other Person; or

(vii)  approve change orders except as permitted by Section 4.2(y) of this
Agreement.

(b) The Managing Member shall not, without the Consent of a fifty-one percent
(51%) majority of the Investor Members, have any authority to:

(1) sell or otherwise dispose of all or substantially all of the assets of
the Company, including the Property;; permit a disposition of the Property within the meaning of
Section 50 of the Code, or take any action that would cause a Recapture Event;

(11) supplement, replace, renew, cancel or materially amend any of the
Operating Documents to the extent that such termination, amendment, modification, or cancelation
would have a material adverse effect on any Investor Member;

(iii))  intentionally omitted;

(iv)  undertake any rehabilitation, repairs or other work on the Building
inconsistent with the Secretary’s Standards; or construct any new or replacement capital
improvements on the Property which substantially alter the Property or its use or which are at a
cost in excess of $100,000 in a single Company Fiscal Year, except (A) replacements and
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remodeling in the ordinary course of business or under emergency conditions, or (B)
reconstruction paid for from insurance proceeds;

(v) intentionally omitted;

(vi)  make any filing to begin Bankruptcy proceedings on behalf of the
Company;

(vil) reserved;
(viii) intentionally omitted,

(ix)  cause the Company to settle, compromise, mediate or otherwise
relinquish any claim (actual or prospective), or to release, waive or diminish any material
Company rights in any litigation or arbitration matter involving a claim in excess of $250,000;

(x) change the nature of the Company’s business;
(xi)  dissolve and wind up the Company;
(xi1)  permit the merger or termination of the Company;

(xiii) enter into, or permit any sublessee to enter into, any lease or sublease
(including a Commercial Sublease) with any “tax-exempt entity” as that term is defined in
Section 168(h) of the Code, including the United States, any state or political subdivision thereof,
or any agency or instrumentality of any of the foregoing; any organization exempt from federal
income tax; or any foreign person or entity, if such Commercial Sublease results in any portion of
the Property being treated as “tax-exempt use property” as that term is used in Section 168(h) of
the Code;

(xiv) enter into any lease of additional space in the Property to a
Disqualified Person, except to the extent that such lease does not constitute a “disqualified lease”,
as such term is defined pursuant to Section 168(h) of the Code;

(xv) enter into any lease or sublease other than a Commercial Sublease
entered into in the ordinary course of the Company’s business;

(xvi) take any action that causes or is likely to cause the Building to be
delisted from the National Register of Historic Places or to be certified as noncontributing to the
historic district in which it is located, as applicable;

(xvii) intentionally omitted,
(xviil) guarantee the indebtedness of any Person;

(xix) make any unbudgeted expenditure (or series of unbudgeted
expenditures) in excess of either or both of (A) 10% of any Budget category or (B) more than 5%
of the overall Budget, except as permitted hereunder; or
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(xx) take any action for which the Consent of each Investor Member is
required under any other provision of this Agreement without obtaining such Consent in each such
instance.

8.3 Management Purposes. In conducting the business of the Company, the
Managing Member shall be bound by the Company’s purpose(s) set forth in Article III.

8.4 Delegation of Authority. The Managing Member may delegate all or any of its
powers, rights and obligations hereunder, and may appoint, employ, contract or otherwise deal
with any Person for the transaction of the business of the Company, which Person may, under
supervision of the Managing Member, perform any acts or services for the Company as the
Managing Member may approve. No such delegation or other action described herein shall (i)
relieve the Managing Member of its obligation or responsibilities to ensure the proper management
of the Company and the Project or (ii) relieve the Managing Member of its obligation under this
Agreement.

8.5 Developer Entity Dealings with the Company.

(a) Intentionally omitted.

(b) Neither the Company nor the Managing Member shall enter into any
agreement with any Developer Entity or the sale of goods or services to the Company not
specifically provided for in this Agreement unless (i) the compensation paid for such goods or
services is reasonable (i.e., at fair market value) and is paid only for goods or services actually
furnished to the Company, (ii) the goods or services to be furnished are reasonable for and
necessary to the Company, (ii1) the fees, terms and conditions of such transaction are at least as
favorable to the Company as would be obtainable in an arm’s-length transaction, (iv) no agent,
attorney, accountant or other independent consultant or contractor who also is employed on a full-
time basis by any Developer Entity shall be compensated by the Company for his or her services.

8.6 Other Activities. Each Investor Member, and any member or Affiliate of either
Member may engage in or possess interests in other business ventures of every kind and
description for their own account, including, without limitation, serving as a member of other
limited liability companies which own, either directly or through interests in other limited liability
companies, projects similar to the Property. Neither the Company nor any other Member shall
have any rights by virtue of this Agreement in or to such other business ventures or to the income
or profits derived therefrom.

8.7 Liability for Acts and Omissions. No Managing Member shall be liable,
responsible or accountable in damages or otherwise to any of the Members for any act or omission
performed or omitted by it in good faith on behalf of the Company and in a manner reasonably
believed by it to be within the scope of the authority granted to it by this Agreement and in the
best interest of the Company, except that the Managing Member shall be liable for, and shall
indemnify, defend, and hold harmless the Company and the Investor Member from and against
any loss, liability, damage, cost or expense (including reasonable attorneys’ fees) arising out of,
its actions and/or omissions to the extent they are attributable to a Manager Breach or actions

38



performed outside the scope of its authority, and further provided that this will not affect any
Managing Member’s guaranties and obligations hereunder, which remain in full force and effect,
unaffected by this provision. Any loss or damage incurred by the Managing Member by reason of
any act or omission performed or omitted by it in good faith on behalf of the Company and in a
manner reasonably believed to be within the scope of the authority granted to it by this Agreement
and in the best interests of the Company (but not, in any event, any loss or damage incurred by any
Managing Member by reason of a Manager Breach) shall be paid from Company assets to the
extent available (but each Investor Member shall not have any personal liability to the Managing
Member under any circumstances on account of any such loss or damage incurred by the Managing
Member or on account of the payment thereof).

(b) The Managing Member shall indemnify, defend and hold harmless each
Investor Member and the Company (and the Company shall indemnify, defend and hold harmless
each Investor Member) from and against any actual loss, liability, damage, cost or expense
(including reasonable attorneys’ fees) to the extent that the Managing Member’s (including its
employees and/or agents) acts and/or omissions constituted a Manager Breach and such breach
had a material adverse effect on the Company or each Investor Member.

(©) In connection therewith and not in way of limitation of the above, the
Managing Member shall be obligated to pay damages to each Investor Member at the time
provided in the following sentence if, (1) Managing Member causes the recapture or disallowance
of more than fifty percent (50%) of the anticipated tax credits through its error or omission, (ii)
Managing Member fails to obtain and maintain casualty insurance amounts reasonably determined
by the Managing Member and such failure results in a material adverse effect to each Investor
Member, (ii1) an event of Bankruptcy has occurred with respect to the Managing Member or an
Affiliate prior to the Final Closing, (iv) unless the Managing Member have funded Excess
Development Costs and Operating Deficits when and as required herein, the Project fails to achieve
Stabilized Operations by the Stabilized Operations Date, or (v) intentionally omitted (each a
“Critical Event”); provided, that each Investor Member shall have the sole and exclusive right to
extend any date that triggers a Critical Event. Upon the occurrence of any of the Critical Events,
the Managing Member shall, within ten (10) calendar days thereafter, give Notice to each Investor
Member of the occurrence of such Critical Event and of the Managing Member’s obligation to pay
damages to each Investor Member. Each Investor Member may by Notice to the Managing
Member at any time after becoming aware of the events specified herein, regardless of whether
the Managing Member has complied with the ten (10) calendar day Notice requirement described
herein, elect to require the Managing Member to pay damages to each Investor Member (an
“Indemnity Payment”) in an amount equal to 100% of each Investor Member’s Capital
Contributions paid to such date plus costs and expenses incurred by each Investor Member related
to such events. The Managing Member shall make the Indemnity Payment to each Investor
Member as required above within ten (10) calendar days after receipt of Notice from each Investor
Member of the occurrence of one of the events described in this Section 8.7 and, upon such
payment, the Interest of each Investor Member shall terminate. Managing Member shall
indemnify each Investor Member, and hold it harmless from and against, any and all claims or
other liability arising respecting the occurrence of the Critical Events.

(d) Without limiting the generality of the foregoing the Managing Member
shall indemnify, defend and hold harmless each Investor Member and the Company (and the
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Company shall indemnify, defend and hold harmless each Investor Member) from and against any
actual loss, liability, damage, cost or expense (including reasonable attorneys’ fees) from a
Recapture Event. Subject to Section 5.3(e), if a Recapture Event occurs prior to the time each
Investor Member has paid in its Capital Contribution in full, the amount of the next succeeding
Installment (and any Installment(s) thereafter if necessary) of each Investor Member shall be
reduced by the Recapture Adjustment Amount. If no further Installment remains, or if the
Recapture Adjustment Amount is greater than the aggregate amount of the remaining
Installment(s) or is limited by Section 5.3(e), then the Managing Member shall pay the difference
between the Recapture Adjustment Amount and the amount by which such Installment(s) were
reduced (the “Recapture Differential Amount”) to each Investor Member as an indemnification
payment. Payment of such amount shall not relieve the Managing Member from the payment of
any other indemnification obligation that it may have to each Investor Member under this Section
8.7. Any amounts not paid within thirty (30) days of written demand shall bear interest at the rate
of two percent (2%) per annum over the Designated Prime Rate in effect at the end of the preceding
calendar month, until paid in full, and shall be deemed an Adjustment Amount for purposes of
Article Xl hereof.

(e) The Managing Member shall indemnify, defend and hold harmless each
Investor Member from and against any loss, liability, damage, cost or expense (including
reasonable attorneys’ fees) for any Transfer Taxes (as hereinafter defined) incurred by each
Investor Member as a result of each Investor Member’s admission to, or becoming a Member of,
the Company. As used herein, “Transfer Taxes” means any real property transfer taxes assessed
by or within the State or the city or county in which the Property is located, including, without
limitation, any such taxes imposed on the transfer of an interest in an entity that owns real property.

) The indemnification rights contained in this Section 8.7 shall (i) be joint and
several recourse obligations of the Managing Members (if more than one); (i1) survive dissolution
of the Company, the withdrawal, removal, incompetence, bankruptcy or insolvency of the
Managing Member and the withdrawal, insolvency, dissolution or bankruptcy of each Investor
Member; and (iii) be cumulative of and in addition to any and all rights, remedies and recourses
to which each Investor Member shall be entitled, whether pursuant to the provisions of this
Agreement, at law or in equity.

8.8 Company Taxable as Partnership. The Managing Member shall take such steps
and comply with such other requirements as may from time to time be necessary to assure that all
provisions of the Code (as now or hereafter interpreted by the Internal Revenue Service or the
courts) are met that are necessary to assure that the Company is classified as a partnership for
federal income tax purposes.

8.9 Excess Development Costs and Operating Deficits.

(a) The Managing Member hereby is obligated to fund all Excess Development
Costs within ten (10) business days of a determination of Excess Development Costs by any
Member or the Accountants in the form of a capital contribution to the Company. In the event that
the Managing Member shall fail to pay any such Excess Development Costs as required in this
Section 8.9(a), each Investor Member may, in its sole discretion, cause the Company to pay such
Excess Development Costs using each Investor Member’s Capital Contribution.
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(b) Any Operating Deficit occurring prior to the achievement of Final Closing
shall be considered an Excess Development Cost and shall be governed by Section 8.9(a). In the
event that an Operating Deficit exists during the Recapture Period, the Managing Member shall
provide such funds to the Company as shall be necessary to pay such Operating Deficit(s) in the
form of a loan to the Company (the “Operating Deficit Loan(s)”). The Managing Member shall
make Operating Deficit Loans in such amounts and at such intervals so as to allow the Company
to cover accrued accounts payable on a 60-day current basis. An Operating Deficit Loan shall bear
no interest, and shall be repaid in accordance with the provisions of Article XI only if the Managing
Member is not in default with respect to its obligations under this Agreement.

(©) Intentionally omitted.

8.10 Net Interim Income. Any Net Interim Income, with the Consent of each Investor
Member, shall be added to Net Cash Flow for the first Company Fiscal Year in which Net Cash
Flow is to be determined.

8.11 Withholding of Fee Payments.

(a) Without limitation on any other provision in this Agreement, upon the
occurrence of any of the events described in Section 5.4, then the Managing Member shall be in
default of this Agreement, and the Company shall withhold payment of any amounts otherwise
payable to it hereunder including, without limitation, any distributions of Net Cash Flow or
proceeds from a Capital Transaction, until such time as such default shall have been cured;
provided, however, if a payment of all or any portion of such amounts then otherwise due would
cure the event justifying the withholding, then the Company shall pay such amounts otherwise
payable if it is applied to cure such event.

(b) All amounts so withheld by the Company under this Section 8.11 shall be
promptly released to the payees thereof only after the Managing Member has cured the default
justifying the withholding.

8.12 Intentionally Omitted.

8.13 Reserves. The Managing Member shall cause the Company to establish and
maintain all reserves required to be retained hereunder or pursuant to the Operating Documents in
amounts satisfactory to the Lender and Investor Member, including, without limitation, (A) an
operating reserve (the “Operating Reserve”) in the amount of $7,100, which amount is equal to
three months of projected Operating Expenses and Debt Service payments, to fund Operating
Deficits and Debt Service, which reserve shall be (i) funded on the Substantial Completion Date
(i1) replenished from Net Cash Flow as set forth in Section 11.1(b)(iv) if utilized , (B) a
replacement reserve to be funded annually in the amount of $3,000, (C) omitted; (D) omitted; (E)
reserved; and (F) all other Reserves required to be maintained hereunder or pursuant to the
Operating Documents. Notwithstanding anything to the contrary herein, the amount of all Reserves
maintained hereunder shall not exceed the amount of reasonably projected Operating Expenses
and Debt Service for a twelve (12) month period, or otherwise exceed the amounts set forth in the
Safe Harbor with respect to “unfunded guarantees.”
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8.14 Loans to the Company. If (i) additional funds are required by the Company for
any purpose relating to the business of the Company or for any of its obligations, expenses, costs
or expenditures, and (ii) the Company has not received capital contributions or loans from the
Managing Member as required by Section 8.9 to pay such amounts, then the Company may borrow
such funds as are needed from a Person or organization, other than a Developer Entity, in
accordance with the terms of this Section 8.14, for such period of time and on such terms as the
Managing Member may determine, in its sole but reasonable discretion. Nothing in this
Section 8.14 shall modify or affect the obligation of the Managing Member to make capital
contributions or loans pursuant to Section 8.9 and to perform its obligations when and as required
by this Agreement.

8.15 Property Management.

(a) The Company may engage a Property Manager if deemed necessary in the
sole discretion of the Managing Member.

(b) Each Property Management Agreement shall be subject to the following
requirement that the fees paid under any such agreement shall be no greater than that which would
be charged by an unrelated third party in an arm’s-length transaction for the services to be provided
to the Company and the Project pursuant to such agreement, and, together with any other fees to
be paid pursuant to any existing Property Management Agreements, will not exceed either the
amounts anticipated to be paid for such services in the Projections or in any approved Budget for
the period covered by such Budget,

8.16 Intentionally omitted.

8.17 Operating Budget and Capital Budget.

The annual operating budget and the capital budget for the Property (the “Budget™) shall
be prepared by the Managing Member (or by the Property Manager under the Property
Management Agreement) and submitted to each Investor Member at least on an annual basis.

ARTICLE 9
TRANSFERS OF, AND RESTRICTIONS ON TRANSFERS
OF INTERESTS OF INVESTOR MEMBER

9.1 Purchase for Investment.

(a) Each Investor Member hereby represents and warrants to the Managing
Member, to the Company and to any other Member that the acquisition of its Interest is made as
principal for its account for investment purposes only and not with a view to the resale or
distribution of such Interest, except insofar as Applicable Securities Laws permit such acquisitions
to be made for the account of others or with a view to the resale or distribution of such Interest
without requiring that such Interest, or the acquisition, resale or distribution thereof, be registered
under Applicable Securities Laws.

(b) Each Investor Member agrees that it will not sell, assign or otherwise
transfer its Interest or any fraction thereof to any Person who does not similarly represent and
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warrant and similarly agree not to sell, assign or transfer such Interest or fraction thereof to any
Person who does not similarly represent and warrant and agree.

9.2 Restrictions on Transfer of Investor Member’s Interest.

(a) The offer, sale, transfer, assignment, hypothecation or pledge of any Interest
of each Investor Member to any Affiliate of each Investor Member or to any lender of each Investor
Member in order for each Investor Member to fund its Capital Contributions shall be permitted
without the Managing Member’s Consent. Any other offer, sale, transfer, assignment, by
hypothecation or pledge of any Interest of each Investor Member, or any offer, sale, transfer,
assignment, hypothecation or pledge of any Interest of each Investor Member shall be subject to
the Consent of the Managing Member and shall comply with all Applicable Securities Laws.

(b) Each Investor Member whose Interest is being transferred shall pay such
reasonable expenses as may be incurred by the Company in connection with such transfer.

(©) Nothing in this Section 9.2 shall limit the authority of any member of each
Investor Member to offer, sell, transfer or assign any interests within such member of each Investor
Member in such member’s sole discretion.

(d) The Managing Member, in its sole and absolute discretion, may require any
Investor Member to provide an opinion of counsel, satisfactory to Counsel for the Company, in all
material respects, that any such transfer complies with all Applicable Securities Laws.

9.3 Admission of Substitute Investor Member.

(a) Subject to the other provisions of this Article IX, an assignee of all or a
portion of the Interest of an Investor Member (which shall be understood to include any purchaser,
transferee, donee, or other recipient of any disposition of such Interest) shall be deemed admitted
as a Substitute Investor Member of the Company only upon the satisfactory completion of the
following:

(1) each assignee shall have accepted and agreed to be bound by the
terms and provisions of this Agreement by executing a counterpart thereof or an appropriate
amendment hereto, and such other documents or instruments as the Managing Member may
require in order to effect the admission of each such Person as a Investor Member;

(11) an amended Agreement and/or Articles evidencing the admission, if
necessary, of each such Person as a Investor Member shall have been filed for recording, if
necessary, pursuant to the requirements to the Act;

(iii))  each assignee shall have represented and agreed in writing as
required by Section 9.1;

(iv)  ifany assignee is a corporation, the assignee shall have provided the
Managing Member with evidence satisfactory to Counsel of its authority to become an Investor
Member under the terms and provisions of this Agreement and under any Applicable Securities
Laws; and
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(v) each assignee or the assignor shall have reimbursed the Company
for all reasonable expenses, including all reasonable legal fees and recording charges, incurred by
the Company in connection with such assignment.

(b) For the purpose of allocation of Profits or Losses and credits, and for the
purpose of distributing Net Cash Flow of the Company, a Substitute Investor Member shall be
treated as having become, and as appearing in, the Registry of Shares of the Company as a Member
upon its signing of an amendment to this Agreement, agreeing to be bound hereby.

(c) The Managing Member shall cooperate with each Person seeking to become
a Substitute Investor Member by preparing the documentation required by this Section and making
any official filings and publications, if any. The Company shall take all such action, including the
filing of any amended Agreement and/or Articles evidencing the admission of any Person as a
Investor Member, if required, and the making of any other official filings and publications, if
required, as promptly as practicable after the satisfaction by the assignee of the Interest of an
Investor Member of the conditions contained in this Article IX to the admission of each such
Person as an Investor Member of the Company. Any cost or expense incurred in connection with
such admission shall be borne by each Substitute Investor Member.

94 Rights of Assignee of Company Interest.

(a) Except as provided in this Article and as required by operation of law, the
Company shall not be obligated for any purpose whatsoever to recognize the assignment by any
Investor Member of its Interest until the Company has received actual Notice thereof.

(b) Any Person who is the assignee of all or any portion of an Investor
Member’s Interest, but does not become a Substitute Investor Member and desires to make a
further assignment of such Interest, shall be subject to all the provisions of this Article IX to the
same extent and in the same manner as any Investor Member desiring to make an assignment of
its Interest.

ARTICLE 10
RIGHTS AND OBLIGATIONS OF INVESTOR MEMBER

10.1 Management of the Company. Each Investor Member shall not take part in the
management or control of the business of the Company nor transact any business in the name of
the Company. Except as otherwise expressly provided in this Agreement, each Investor Member
shall not have the power or authority to bind the Company or to sign any agreement or document
in the name of the Company. Each Investor Member shall not have any power or authority with
respect to the Company except insofar as the Consent of each Investor Member shall be expressly
required and except as otherwise expressly provided in this Agreement.

10.2 Limitation on Liability of Investor Member. The liability of each Investor
Member shall be limited to its obligation to make Capital Contributions as and when payable under
the provisions of this Agreement. Each Investor Member shall not have any other liability to
contribute money to, or in respect of the liabilities or obligations of, the Company, nor shall each
Investor Member be personally liable for any obligations of the Company. Each Investor Member
shall not be obligated to make loans to the Company.
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10.3 Other Activities. Each Investor Member may engage in or possess interests in
other business ventures of every kind and description for its own account, including without
limitation, serving as a member of other limited liability companies which own, either directly or
through interests in other limited liability companies, projects similar to, or in direct competition
with, the Property. Neither the Company nor any of the Members shall have any right by virtue
of this Agreement in or to such other business ventures or to the income or profits derived
therefrom.

10.4 Intentionally Omitted.

ARTICLE 11
ALLOCATION & DISTRIBUTIONS

11.1 Allocation of Profits, Losses, Credits and Cash Distributions.

(a) After application of Section 11.10, all Operating Profits and Operating
Losses, except those gains and losses referred to in Section 11.3, and all credits (including the Tax
Credits) shall be allocated among the Members in accordance with their Percentage Interests as
set forth in Section 5.1.

(b) All Net Cash Flow available for distribution shall be paid as follows:

(1) payment to each Investor Member of any outstanding Capital
Contribution Adjustments;

(11) to each Investor Member for any IM Loans;

(i)  to the payment of the Priority Return plus any accrued but unpaid
Distribution Shortfall;

(iv)  to the funding of the required Reserves;
(v) intentionally omitted;

(vi)  90% of any remaining balance, to the payment of any Operating
Deficit Loans until paid in full;

(vii) the balance to the Members in accordance with their Percentage
Interests.

(c) In any year in which a Member sells, assigns or transfers all or any portion
of an Interest to any Person who during such year is admitted as a substitute Member, the share of
all Profits or Losses allocated to, and of all Net Cash Flow and of all cash proceeds distributable
under Section 11.4 distributed to, all Members which is attributable to the Interest sold, assigned
or transferred shall be allocated and distributed to the assignee from and after the first day of the
calendar month following the month in which the assignee executes this Agreement; provided,
however, that the assignor and the assignee may, by agreement, make special provisions for the
allocation of items of Profits or Losses, deduction or credit as may from time to time be permitted
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under the Code, and for the distributions of Net Cash Flow and the proceeds of Capital
Transactions, but such allocation shall be binding as to the Company only after it shall have
received Notice thereof from the assignor and assignee.

(d) The Company shall distribute Net Cash Flow annually in the manner
provided in this Agreement within 90 days after the end of each Company Fiscal Year.

(e) In the event that there is a determination that there is any original issue
discount, imputed interest or stated interest attributable to the Capital Contribution of any Member,
or any loan between a Member and the Company, any income or deduction of the Company
attributable to such imputed interest, stated interest or original issue discount on such Capital
Contribution or loan (whether stated or unstated) shall be allocated solely to such Member.

() Notwithstanding anything to the contrary in this Agreement, prior to any
distributions to the other Members, or the use of insurance proceeds for purposes of rebuilding the
Property, to the extent there is a casualty loss of the Property resulting in a Recapture Event, each
Investor Member shall receive a special distribution of insurance proceeds in an amount equal to
the Recapture Adjustment Amount.

(2) If any Member’s Interest in the Company is reduced but not eliminated
because of the admission of new Members or otherwise, or if any Member is treated as receiving
any items of property described in Section 751(a) of the Code, the Member’s Interest in such items
of Section 751(a) property that was property of the Company while such Person was a Member
shall not be reduced, but shall be retained by the Member so long as the Member has an Interest
in the Company and so long as the Company has an interest in such property.

(h) In accordance with Section 704(c) of the Code (relating to allocations with
respect to appreciated contributed property) and the Treasury Regulations thereunder, income,
gain, loss, and deduction with respect to any property contributed to the capital of the Company
shall be allocated, solely for tax purposes, among the Members so as to take account of any
variation between the adjusted basis of such property to the Company for federal income tax
purposes and its fair market value. Any elections or other decisions relating to such allocations
shall be made by the Managing Member in any manner that reasonably reflects the purpose and
intention of this Agreement.

(1) No distributions or return of Capital Contributions shall be made and paid
from Company assets if, after the distribution or return of contribution is made, either: (i) the
Company would be insolvent, or (ii) the net assets of the Company would be less than zero.

11.2 Determination of Profits or Losses. Profits or Losses for all purposes of this
Agreement shall be determined in accordance with the accrual method of accounting for federal
income tax purposes.

11.3 Allocation of Profits or Losses from a Capital Transaction. After application of
Section 11.10, Profits or Losses from a Capital Transaction recognized by the Company shall be
allocated in the following manner:
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(a) All Profits shall be allocated (i) first, to the Members with negative Capital
Account balances, in proportion to such balances, that portion of gains (including any Profits
treated as ordinary income for federal income tax purposes) which is equal in amount to such
Members’ negative Capital Accounts in the Company; (ii) second, Profits in excess of the amount
allocated under (i) shall be allocated to the Members in the same amounts as if such Profits were
distributed to the Members pursuant to Section 11.4.

(b) Losses shall be allocated (i) first, to the extent of and in such proportions to
the Members’ positive Capital Accounts; and (ii) second, the amount of any Losses that remain
after the allocations in subparagraph (b)(i) to the Members in accordance with the manner in which
they bear the economic risk of loss associated with such Losses. In the event that no Member
bears an economic risk of loss, then all Members shall be allocated Losses in excess of the amounts
allocated under (i) and (ii) in accordance with their Percentage Interests.

(©) Any portion of the gains treated as ordinary income for federal income tax
purposes under Sections 1245 and 1250 of the Code (“Ordinary Income Amount”) shall be
allocated on a dollar for dollar basis to those Members to whom the items of Company deduction
or loss giving rise to the Ordinary Income Amount had been previously allocated.

11.4 Distribution of Proceeds from a Capital Transaction. Except as may be required
under Section 12.2(b), the proceeds resulting from the liquidation of the Company assets pursuant
to Section 12.2, and the net proceeds resulting from any Capital Transaction, as the case may be,
shall be distributed and applied in the following order of priority:

(a) to the payment of all matured debts and liabilities of the Company and all
expenses of the Company incident to any Capital Transaction), excluding (i) debts and liabilities
of the Company to Members or any Affiliates, and (ii) all unpaid fees owing to any Developer
Entity under this Agreement;

(b) to the setting up of any reserves which the Liquidator (or the Managing
Member if the distribution is not pursuant to the liquidation of the Company) deems reasonably
necessary for contingent, unmatured or unforeseen liabilities or obligations of the Company;

(c) payment to any Investor Member of any outstanding Capital Contribution
Adjustments;

(d) to each Investor Member for any IM Loans;

(e) payment of the Priority Return plus any accrued but unpaid Distribution
Shortfall;

() intentionally omitted;

(2) 90% of any remaining balance, to the payment of any Operating Deficit
Loans until paid in full; and

(h) the balance to the Members in accordance with their Percentage Interests.
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Notwithstanding the foregoing, no proceeds resulting from a Capital Transaction shall be
distributed if, after the distribution is made, either: (i) the Company would be insolvent, or (ii) the
net assets of the Company would be less than zero.

11.5 Capital Accounts. A separate Capital Account shall be maintained and adjusted
for each Member. There shall be credited to each Member’s Capital Account the amount of its
Capital Contribution, the fair market value of any property contributed to the Company (net of any
liabilities secured by such property) and such Member’s distributive share of the Profits for tax
purposes of the Company; and there shall be charged against each Member’s Capital Account the
amount of all Net Cash Flow distributed to such Member, the fair market value of any property
distributed to such Member (net of any liabilities secured by such property), the net proceeds
resulting from the liquidation of the Company’s assets or from any Capital Transaction distributed
to such Member, and such Member’s distributive share of the Losses for tax purposes of the
Company. Each Member’s Capital Account shall be maintained and adjusted in accordance with
the Code and the Treasury Regulations thereunder. The foregoing provisions and the other
provisions of this Agreement relating to the maintenance of Capital Accounts are intended to
comply with Treasury Reg. §1.704-1(b), and shall be interpreted and applied in a manner
consistent with such regulations. It is the intention of the Members that the Capital Accounts
maintained under this Agreement be determined and maintained throughout the full term of this
Agreement in accordance with the accounting rules of Treasury Reg. §1.704-1(b)(2)(iv).

In the event that the Company is liquidated within the meaning of Treasury Reg. § 1.704-
1(b)(2)(i1)(g), if the Managing Member’s Capital Account has a deficit balance (after giving effect
to all contributions, distributions and allocations, the Managing Member shall increase its Capital
Contribution by the amount of such deficit in compliance with Treasury Reg. § 1.704-

1(b)(2)(i1)(b)(3)-

11.6 Authority of Managing Member to Vary Allocations to Preserve and Protect
Members’ Intent. It is the intent of the Members that each Member’s distributive share of income,
gain, loss, deduction, or credit (or item thereof) shall be determined and allocated in accordance
with this Article XI to the fullest extent permitted by Section 704(b) of the Code. Each Investor
Member hereby acknowledges and agrees that the Managing Member hereby is authorized and
directed to allocate income, gain, loss, deduction, or credit (or item thereof) arising in any year
differently than otherwise provided for in this Article XI to the extent that allocating income, gain,
loss, deduction or credit (or item thereof) in the manner provided for in this Article XI would, in
the opinion of the tax advisor to the Company (tax counsel or the Accountants) cause the
determinations and allocations of each Member’s distributive share of income, gain, loss,
deduction, or credit (or item thereof) not to be permitted by Section 704(b) of the Code and
Treasury Regulations promulgated thereunder. Any allocation made pursuant to this Section 11.6
shall be deemed to be a complete substitute for any allocation otherwise provided for in this Article
XI and no amendment of this Agreement or approval of any Member shall be required. Each
Investor Member, by executing an Investment Agreement herewith, grants the Managing Member
a Power of Attorney, coupled with an interest, for the limited purposes set forth in this Section
11.6.

11.7 Designation of Partnership Representative. The Managing Member hereby is
designated as the Partnership Representative of the Company for each taxable year beginning on
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or after January 1, 2022, and shall engage in such undertakings as are required of the Partnership
Representative of the Company, as provided in Treasury Regulations pursuant to Sections 6233
and 6241 of the Code. Each Member, by the execution of this Agreement, Consents to such
designation of the Partnership Representative and agrees to execute, certify, acknowledge, deliver,
swear to, file and record at the appropriate public offices such documents as may be necessary or
appropriate to evidence such Consent.

(b) For each taxable year, the Partnership Representative shall appoint as
Designated Individual an individual who meets the requirements of the Revised Partnership Audit
Rules for a “designated individual,” has sufficient experience and authority to represent the
Company in all dealings with the IRS, and for taxable years beginning during the Recapture Period,
is consented to by each Investor Member. No later than the effective date of the designation of
the Designated Individual, such Designated Individual must agree in writing to be bound by the
same obligations and restrictions imposed on the Partnership Representative under this Article 11
prior to and as condition of such designation. If a Designated Individual for any taxable year
becomes unable to perform the tasks required of a Designated Individual, no longer has the
“capacity to act” within the meaning of the Revised Partnership Audit Rules, or the Managing
Member otherwise determines that such person should be removed as the Designated Individual,
the Managing Member shall promptly notify the Members of such determination and take all
necessary actions to effectuate the resignation (or revocation) of such person as Designated
Individual for all taxable years such designation was in effect (including obtaining any required
IRS notification of such resignation from such person to be held in trust and delivered to the IRS
at the time specified in the Revised Partnership Audit Rules). The designation of the Designated
Individual shall also automatically terminate on the effective date of the resignation or revocation
of the applicable entity as Partnership Representative.

(©) In the event of a withdrawal or removal of the Managing Member, to the
extent permitted by law, the Company shall revoke the designation of the Managing Member as
the Partnership Representative for all taxable years such designation was in effect and the
Managing Member shall take all necessary actions to effectuate its resignation as Partnership
Representative in accordance with the Revised Partnership Audit Rules, including updating the
Partnership Representative contact information for the IRS as a replacement Partnership
Representative designated by a Supermajority of the Investor Members may specify or providing
any required IRS notification to each Investor Member to be delivered to the IRS at the time
specified in the Revised Partnership Audit Rules. Notice of such revocation or resignation shall
be given to the IRS in the time and manner prescribed by the IRS and shall include the designation
of another person selected by each Investor Member as the successor Partnership Representative
for the applicable taxable years and the designation of another individual as Designated Individual
in accordance with Section 11.7(b). The resigning or removed Partnership Representative and
Designated Individual shall remain obligated hereunder in such capacity until the replacement is
accepted by the IRS. The resigning or removed Partnership Representative and Designated
Individual shall not be obligated hereunder or liable for actions taken by any successor Partnership
Representative or successor Designated Individual.

11.8 Authority of Partnership Representative.
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(a) The Partnership Representative shall have and perform all of the duties
required under the Code, including the following duties:

(1) within five calendar days after the receipt of any correspondence or
communication relating to the Company or a Member from the IRS, shall forward to each
Member and Reviewed Year Member, as applicable, a photocopy of all such
correspondence or communication(s) and shall, within five calendar days thereafter, advise
each Member and Reviewed Year Member, as applicable, in writing of the substance and
form of any conversation or communication held with any representative of the IRS;

(11) inform the Members of any matter which requires their consent
pursuant to this Article 11, along with any applicable deadlines imposed pursuant to the
Revised Partnership Audit Rules or the IRS in its conduct of any particular Tax Dispute;

(iii)  provide each Investor Member with a draft copy of any
correspondence, filing or other materials to be submitted by the Company or the
Partnership Representative in connection with any administrative or judicial proceedings
relating to the determination of Company items reasonably in advance of such submission,
incorporate all reasonable changes or comments to such correspondence or filing requested
by the Investor Members to the extent such review and comments are provided in a timely
manner such that it would allow the Company to comply with any deadline imposed under
applicable law, and provide the Investor Members with a final copy of such
correspondence, filing or other materials; and

(iv)  represent the Company in all dealings with the IRS and state and
local taxing authorities in accordance with the obligations and restrictions imposed by this
Agreement.

(b) The Partnership Representative shall, upon request by a Member, permit a
Member to include its attorney in the power of attorney (Form 2848) for the Company for any
taxable years under a tax audit or in a tax administrative appeals process, provided the inclusion is
permitted by the Revised Partnership Audit Rules.

(c) The Partnership Representative shall not without the consent of the
Members:

(1) extend the statute of limitations for assessing or computing any tax
liability against the Company (or the amount of character of any Company tax items);

(i1) settle any audit with the IRS concerning the adjustment or
readjustment of any partnership items or remit any imputed underpayment amounts (within
the meaning of the Revised Partnership Audit Rules);

(ii1))  file a request for an administrative adjustment with the IRS at any
time or file a petition for judicial review with respect to any such request;

(iv)  initiate or settle any judicial review or action concerning the amount
or character of any Company tax item;
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(v) intervene in any action brought by any other Member for judicial
review of a final adjustment;

(vi)  take any other action which would have the effect of finally
resolving a tax matter affecting the rights of the Company and/or the Members;

(vil)  take any action or fail to take any action which adversely affects the
amount or timing of recognition of the Federal Historic Tax Credits;

(viii) engage an accounting firm or counsel to represent the Company
before the IRS; or

(ix)  take any other action not expressly permitted by this Article 11 on
behalf of the Company or any Member in connection with any adjustment, election, or
administrative or judicial tax proceeding.

(d) The Partnership Representative shall keep the other Members advised of
any dispute the Company may have with any federal, state or local taxing authority (a “Tax
Dispute™), shall consult with the Members regarding the nature and content of all actions to be
taken and defenses to be raised and elections to be made by the Company in response to such Tax
Dispute, shall not act without the Consent of the Members as required under this Section, and shall
afford the other Members the opportunity to participate directly in the negotiation of the Tax
Dispute, to the extent permitted by law. The Partnership Representative also shall consult with
Members regarding the nature and content of any Tax Dispute instituted by or on behalf of the
Company (including the decision to institute proceedings, whether administrative or judicial, and
whether in response to a previous Tax Dispute against the Company, or otherwise), and shall not
act without the Consent of the Members as required under this Section. Reasonable legal fees
incurred in connection with any Tax Dispute (including any Tax Dispute arising at each Investor
Member level, to the extent that such Tax Dispute is the result of a Tax Dispute of the Company)
shall be paid solely from the assets of the Company, except that if the Company lacks sufficient
funds to undertake or prosecute any litigation relating to such Tax Dispute (including, without
limitation, any appeal) and either the Managing Member or Investor Member in good faith does
not reasonably consent to a settlement or resolution of such tax dispute, then the legal fees and
other costs and expenses associated with such litigation shall be funded by the Member(s) refusing
to consent to such settlement or resolution, through one or more loans by such Members to the
Company.

(e) If the Company or the Partnership Representative receives notice of a
proposed Company Adjustment from the IRS, the Partnership Representative shall so notify the
Members in accordance with the provisions of Section 11.8(a)(i) and, if requested to do so by a
Member, shall request modification of the Imputed Underpayment proposed in such notice in
accordance with the Revised Partnership Audit Rules. Any such request by a Member shall
describe the modifications or adjustment factors that the Member believes affect the calculation of
the Imputed Underpayment in sufficient detail to substantiate the request for modification. All
information required to support a requested modification shall be submitted by the Members to the
Partnership Representative prior to the applicable deadline, subject to any extension granted by
the IRS.
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) If the Company receives notice of a final Company Adjustment from the
IRS, the Partnership Representative shall so notify the Members and Reviewed Year Members in
accordance with the provisions of Section 11.8(a)(i) and, solely if requested to do so by Investor
Member, shall make an election (a “Push-Out Election”) under Section 6226 of the Code with
respect to one or more Imputed Underpayments set forth in the final partnership adjustment notice.
If a Push-Out Election is made, each Reviewed Year Member shall take into account its allocable
share of the Company Adjustments that relate to the specified Imputed Underpayment (as
determined with the Consent of each Investor Member for such Reviewed Year) and shall be liable
for any taxes as described in Section 6226 of the Code and any applicable Treasury Regulations
or other guidance prescribed by the IRS. Notwithstanding the foregoing, to the extent permitted
by law, any Reviewed Year Member that is a partnership or S corporation may, at its option and
in accordance with any applicable Treasury Regulations or other guidance prescribed by the IRS,
elect (in lieu of paying its allocable share of such Company Adjustments) to push out the liability
for taxes attributable to such Company Adjustments to its partners (including indirect partners).
Any Push-Out Election shall be filed prior to the applicable deadline, shall be in such form, and
shall contain such information, as required by the Revised Partnership Audit Rules. If a Push-Out
Election is made, the Partnership Representative shall furnish to each Reviewed Year Member and
the IRS, for each Reviewed Year prior to the applicable deadline, a statement that includes all
items and information required under the Revised Partnership Audit Rules.

(2) If the Company becomes obligated to make an Imputed Underpayment,
within thirty (30) days after written notice from the Partnership Representative:

(1) To the extent such Imputed Underpayment relates to an Excluded
Event, each of the Members (including any Former Member) to whom such liability relates
shall be obligated to pay an amount that is equal to its allocable share (determined in
accordance with its Percentage Interest prior to the Adjustment Year) of such Imputed
Underpayment to the Company;

(11) To the extent such Imputed Underpayment relates to a Manager
Breach, the Managing Member shall be obligated to pay an amount that is equal to such
Imputed Underpayment to the Company; and

(iii))  Otherwise, each of the Members (including any Former Member) to
whom such liability relates shall be obligated shall make a subordinated loan to the
Company in an amount that is equal to its allocable share of such Imputed Underpayment
to the Company.

Any amount not paid by a Member (or Former Member) within such thirty (30) day period
shall accrue interest at the rate of two percent (2%) over the Designated Prime Rate in effect at the
end of the preceding calendar month, until paid in full. Any such payment made by any Member
pursuant to Section 11.8(g)(i) or (ii) shall be treated as a Capital Contribution and, if and to the
extent permitted by the Code and Regulations, any Capital Account reduction attributable to the
Imputed Underpayment shall be allocated to the Members in proportion to such Capital
Contributions. Any such payment made by any Former Member pursuant to Section 11.8(g)(i) or
(i1) shall be treated as an indemnity payment and not as a Capital Contribution or loan to the
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Company, but any payment made pursuant to Section 11.8(g)(iii) shall be treated as a loan to the
Company and subject to repayment pursuant to Section 11.1 or 11.4 as if it were still a Member.

(h) The obligations of each Member or Former Member under Sections 11.7 and 11.8
shall survive the transfer, redemption or liquidation by such Member of its Company Interest and
the termination of this Agreement or the dissolution of the Company. For the avoidance of doubt,
to the extent a Former Member has potential liability for amounts pursuant to Section 11.8(f) or
(g) with respect to a Tax Dispute, such Former Member shall retain its rights pursuant Sections
11.7 and 11.8 with respect to such Tax Dispute.

11.9 Expenses of Partnership Representative. The Company shall indemnify and
reimburse the Partnership Representative for all expenses, including legal and accounting fees,
claims, liabilities, losses and damages incurred in connection with any administrative or judicial
proceeding with respect to the tax liabilities of the Members or Company. The payment of all such
expenses shall be made before any distributions are made from Net Cash Flow, net proceeds from
a Capital Transaction or any discretionary reserves are set aside by the Managing Member. The
taking of any action and the incurring of any expense by the Partnership Representative in
connection with any such proceeding, except to the extent required by law, is a matter in the sole
discretion of the Partnership Representative and the provisions on limitations of liability of the
Managing Member and indemnification set forth in Section 8.7 or 10.2 of this Agreement shall be
fully applicable to the Partnership Representative in its capacity as such.

11.10  Special Allocations.

(a) Notwithstanding any other provision of this Agreement, if there is a net
decrease in the Company’s minimum gain attributable to nonrecourse liabilities during any taxable
year, each Member shall be specially allocated a pro rata portion of each of the Company’s items
of income and gain for such year (and, if necessary for subsequent years) in proportion to, and to
the extent of, an amount equal to such Member’s share of the net decrease in such minimum gain
during such taxable year as determined in accordance with the provisions of Treasury Reg. §§
1.704-2(f) and 1.704-2(g)(2).

(b) Notwithstanding any other provision of this Agreement, if there is a net
decrease in the amount of the Company’s minimum gain during any taxable year with respect to a
Member nonrecourse debt, the Member bearing the economic risk of loss with respect to such
Member nonrecourse debt shall be specially allocated a pro rata portion of each of the Company’s
items of income and gain for such taxable year (and, if necessary, for subsequent years) in
proportion to, and to the extent of the amount of such Member’s share of the net decrease in such
minimum gain during such taxable year as determined in accordance with the provisions of
Treasury Reg. §§1.704-2(1)(4) and 1.704-2(3)(2))(ii).

(c) If in any taxable year there is a net increase in the amount of Company
minimum gain attributable to a Member nonrecourse debt, the Member bearing the economic risk
of loss attributable to such Member nonrecourse debt shall be specially allocated items of
Company deduction and loss in proportion to and to the extent of the excess of:

(1) the amount of such net increase, over
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(i1) the aggregate amount of any distributions during such taxable year
to such Member of the proceeds of such Member nonrecourse debt that are allocable to such
increase in Company minimum gain. Items to be so allocated shall be determined in accordance
with Treasury Reg. §1.704-2(5)(D).

The allocations provided for in this Section 11.10(c) are intended to comply with the
allocations required by Treasury Reg. §1.704-2(i) and shall be applied consistently therewith. The
Company’s minimum gain shall be determined in accordance with Treasury Reg. § 1.704-2(d).

(d) In the event any Member unexpectedly receives any adjustments,
allocations or distributions described in Treasury Reg. §§1.704-1(b)(2)(i1)(d)(4), (5) or (6) which
cause or increase an Adjusted Capital Account Deficit (as defined below) of such Member, items
of Company income and gain shall be specially allocated to each such Member in an amount and
manner sufficient to eliminate (to the extent required by the Treasury Regulations under Code
Section 704(b)) such Member’s Adjusted Capital Account Deficit as quickly as possible.

For purposes of this Section 11.10, the term “Adjusted Capital Account Deficit” means,
with respect to any Member, the deficit balance, if any, in such Member’s Capital Account as of
the end of the relevant Company Fiscal Year, after giving effect to the following adjustments:

(1) Credit to such Capital Account any amounts which such Member is
obligated to restore pursuant to any provision of this Agreement or is otherwise treated as being
obligated to restore under Treasury Reg. §1.704-1(b)(2)(ii)(c) or is deemed to be obligated to
restore pursuant to the penultimate sentence of Treasury Reg. §§1.704-2(g)(1) and 1.704-2(i)(5);
and

(i1))  Debit to such Capital Account the items described in Treasury Reg.
§1.704-1(b)(2)(ii)(d)(4), (5) and (6).

The foregoing definition of Adjusted Capital Account Deficit is intended to comply with
the provisions of Treasury Reg. §1.704-1(b)(2)(i1)(d) and shall be interpreted consistently
therewith.

(e) Notwithstanding any other provision of this Section 11.10, in no event shall
Losses of the Company be allocated to any Member if such allocation would result in such Member
having an Adjusted Capital Account Deficit at the end of any taxable year. All Losses in excess
of the limitation set forth in this Section 11.10(e) shall be allocated to each other Member that does
not have an Adjusted Capital Account Deficit.

) Nonrecourse deductions (as defined in Treasury Regulations Section 1.704-
2(b)(1) and (c)) for any Fiscal Year shall be allocated to the Members in accordance with their
Percentage Interests.

(2) Any partner nonrecourse deductions (as defined in Treasury Regulation
Section 1.704-2(1)) for any Fiscal Year shall be specially allocated to the partner who bears the
economic risk of loss with respect to the partner nonrecourse debt to which such partner
nonrecourse deductions are attributable in accordance with Treasury Regulations Section 1.704-

2()(1).
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(h) In the event that income, loss or items thereof are allocated to one or more
Members pursuant to Sections 11.10(a), (b), (c), (d), (e), (f) or (g) subsequent income, loss or items
thereof shall be allocated (subject to the provisions of Section 11.10(a), (b), (¢), (d), (e), (f) or (g))
to the Members so that, to the extent possible in the judgment of the Managing Member and
permitted by Treasury Regulations, the net amount of allocations shall be equal to the amount that
would have been allocated had Section 11.10 not been applied.

(1) Any taxable income of the Company resulting from its receipt of donations,
contributions, grants, subsidies, or capital contributions of the Members shall be specifically
allocated one hundred percent (100%) to the Managing Member as a nonrecurring item not
affecting the allocation of general profits.

() The State Historic Tax Credits shall be allocated to the Members in
accordance with their Percentage Interests. For the avoidance of doubt, nothing in this Section
11.10(j) shall be construed to obligate the Managing Member to incur any liability whatsoever in
connection with any income recognized by each Investor Member as a result of each Investor
Member or any of its members subsequently claiming the State Historic Tax Credits.

ARTICLE 12
SALE, DISSOLUTION AND LIQUIDATION

12.1 Dissolution of the Company. The Company shall be dissolved upon:

(a) the sale or other disposition of all or substantially all of the assets of the
Company;

(b) any other event causing the dissolution of the Company under the laws of
the Formation State; or

(©) the agreement of a Supermajority of the Investor Members and the
Managing Member.

12.2 Winding Up and Distribution.

(a) Upon the dissolution of the Company pursuant to Section 12.1, (i) a
Certificate of Dissolution shall be filed in such offices within the Formation State as may be
required or appropriate, and (ii) the Company business shall be wound up and its assets liquidated
as provided in this Section 12.2 and the net proceeds of such liquidation shall be distributed in
accordance with Section 12.2(b).

(b) It is the intent of the Member that, upon liquidation of the Company, any
liquidation proceeds available for distribution to the Member shall be distributed in accordance
with the Member’s respective positive Capital Account balance. In the event that, upon
liquidation, there is any conflict between a distribution pursuant to the Member’s Capital Account
balance and the intent of the Member with respect to distribution of proceeds under Section 11.4,
the Liquidator shall, notwithstanding the provisions of Sections 11.1, 11.2 and 11.3, allocate the
Company’s Profits or Losses in a manner that will cause the distribution of liquidation proceeds
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to the Members to be in accordance with the Member’s respective positive Capital Account
balances.

(©) The Liquidator shall file all certificates and notices of the dissolution of the
Company required by law. The Liquidator shall proceed without any unnecessary delay to sell
and otherwise liquidate the Company’s property and assets; provided however, that if the
Liquidator shall determine that an immediate sale of part or all of the Company property would
cause undue loss to the Members, then in order to avoid such loss, the Liquidator may, except to
the extent provided by the Act, defer the liquidation as may be necessary to satisfy the debts and
liabilities of the Company to Persons other than the Members. Upon the complete liquidation and
distribution of the Company assets, the Member shall cease to be the Member of the Company and
the Managing Member shall cease to be Managing Member, and the Liquidator shall execute,
acknowledge and cause to be filed all certificates and notices required by the law to terminate the
Company.

(d)  Upon the dissolution of the Company pursuant to Section 12.1, the
accountants for the Company shall promptly prepare, and the Liquidator shall furnish to each
Member, a statement setting forth the assets and liabilities of the Company upon its dissolution.
Promptly following the complete liquidation and distribution of the Company property and assets,
the Company accountants shall prepare, and the Liquidator shall furnish to each Member, a
statement showing the manner in which the Company assets were liquidated and distributed.

ARTICLE 13
BOOKS AND RECORDS, ACCOUNTING TAX ELECTIONS, ETC.

13.1 Books and Records; Accounting Method. The books and records of the Company
shall be maintained on an accrual basis in accordance with generally accepted accounting
principles, consistently applied, and retained for such period required by law or if longer, such
period recommended by the Accountants. These and all other records and financial statements of
the Company, including information relating to the status of the Property and information with
respect to the sale by any Developer Entity of goods or services to the Company, shall be kept at
the principal office of the Company and shall be available for examination there by any Member
or by any member of each Investor Member, or its duly authorized representative, at any and all
reasonable times but no more frequently than quarterly.

13.2 Bank Accounts. All funds of the Company not otherwise invested shall be
deposited in one or more federally insured accounts maintained with at a bank mutually agreeable
to the Managing Member, and withdrawals shall be made only in the regular course of Company
business on such signature or signatures as the Managing Member may, from time to time,
determine. No funds of the Company shall be deposited in any financial institution in which any
Developer Entity is an officer, director or holder of a propriety interest.

13.3 Accountants. The Accountants shall be the accountants for the Company for the
purposes of preparing income tax returns, the Cost Certification and the other relevant matters set
forth in this Article XIII. The Managing Member and the Company hereby agree, authorize and
direct the Accountants to provide contemporaneous copies to each Investor Member of all tax
returns, Cost Certifications and any other information that the Accountants deliver to the Managing
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Member or to the Company. The Accountants also shall review and sign the federal and applicable
state income tax returns of the Company. Beginning in Company Fiscal Year 2024, The Managing
Member or its designee shall complete the books of the Company in such time as will allow the
Accountants to complete such tax returns within seventy-five (75) days after the end of such
Company Fiscal Year, including providing to the Accountants, by no later than February 15 of
each year, all financial statements and information needed to prepare the prior year’s tax returns.

13.4 Reports to Members.

(a) Within thirty (30) days of the end of each calendar quarter until Stabilized
Operations and the end of each calendar quarter thereafter:

(1) intentionally omitted;

(11) construction updates from the Managing Member or a qualified
construction consultant;

(ii1))  a report of the status of the construction progress with an updated
construction schedule;

(iv)  a schedule detailing any reduction or termination of any reserve by
application of funds therein for purposes of materially different from those for which such
reserve was established;

(v) a report of any Excess Development Costs or Operating Deficits or
anticipated Excess Development Costs or Operating Deficits of the Company and the
manner in which such Excess Development Costs or Operating Deficits will be funded;
and

(vi)  a report of any material default by the Company under any
Operating Documents or in payment of any mortgage, taxes, interest or other obligation on
secured or unsecured debt.

(vil) unaudited financial statements for the Company which may be
prepared and certified by the Managing Member, including a balance sheet, statement of
income or loss and statement of cash sources and applications

(b) On or prior to March 1 of each Company Fiscal Year:

(1) all necessary tax reporting information regarding the Company
required by each Investor Member for preparation of their respective federal, state, and local
income or franchise tax or information returns, or those of its members, for the preceding Company
Fiscal Year, with respect to the Company. Notwithstanding the foregoing, the Company shall give
each Investor Member an estimate of the amounts to be included on its K-1 within sixty (60) days
after the expiration of each Company Fiscal Year; and

(11) a copy of the Company’s federal, state and local tax or information
returns for the prior Company Fiscal Year.
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(©) Within ninety (90) days after the expiration of the first Company Fiscal
Year following Placement in Service of the Property, a Cost Certification of the Company’s
expenditures and unaudited financial statements prepared by the Accountants (provided however,
that if reviewed or audited financial statements exist, those shall be provided), including: a balance
sheet, a statement of operations, a statement of cash flows, a statement summarizing the calculation
of tax credits and depreciation; and a statement of changes in Members’ capital accounts;

(d) Within ten (10) calendar days after receipt by the Company or occurrence,
as applicable:

(1) copies of all reports, notices, filings or correspondence sent or
received regarding the occurrence of any event which has or may have a material adverse effect
on the Company or the Property (including, without limitation, any reports, notices, filings or
correspondence with any governmental agency regarding the Tax Credits; default notices, notices
of reductions or elimination of benefits under any federal, state, or local program previously
enjoyed by the Company; any default or failure of compliance with respect to the Loan or any
other financial, contractual or governmental obligation of the Company or the Managing Member;
notice of any IRS or Secretary proceeding involving the Company; notice of any demand for
payment or draw under any construction completion guarantee, performance bond, or letter of
credit regarding the Company; and notices regarding the Property’s compliance with any
regulatory restrictions imposed thereon);

(i1) upon the occurrence of a Withdrawal Event, notice of such
Withdrawal Event; and

(ii1))  copies of all lawsuits or legal proceedings or alleged violations of
law, and notices of all actions taken, or proposed to be taken, affecting a Developer Entity.

(e) Intentionally omitted.

() Prior to November 1 of each year, an estimate of each Investor Member’s
share of Federal Historic Tax Credits, State Historic Tax Credits, Net Cash Flow, distributions and
Profits or Losses of the Company for federal and state income tax purposes for the current
Company Fiscal Year. Such estimate shall be prepared by the Managing Member or the
Accountants.

(2) Reserved.

13.5 Section 754 Elections. In the event of a transfer of all or any part of the Interest
of a Managing Member or of an Investor Member (or a member or partner thereof), the Company
shall elect, pursuant to Sections 743 and 754 of the Code (or any corresponding provision of
succeeding law), to adjust the basis of the Company property if, in the opinion of each Investor
Member, based upon the advice of the Accountants, such election would be most advantageous to
each Investor Member. Each Member agrees to furnish the Company with all information
necessary to give effect to such election. The Managing Member shall not make other elections
required or permitted under the Code unless it has received the direction or prior Consent of each
Investor Member.
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Upon request of ninety percent (90%) of the Investor Members, or upon the
recommendation of the Accountants, the Company shall make an election to be treated as an
“electing real property trade or business” under Section 163(j)(7)(B) of the Code and provide
evidence of making such election effective no later than the end of the taxable year in which such
request i1s made. Except as expressly provided in this Agreement, the Company has not made and
will not make any elections under the Code, including pursuant to Tax Reform Act or Treasury
Regulations thereunder, without the Consent of each Investor Member. The Company will file an
election to opt-out of bonus depreciation that is otherwise available with respect to property which
is part of the Project pursuant to Section 168(k) of the Code.

13.6 Company Fiscal Year. Except as the Code may otherwise require, Company
Fiscal Year shall be the calendar year. Each Investor Member will inform the Managing Member
of any change in its fiscal year.

13.7 Intentionally omitted.

ARTICLE 14
AMENDMENTS
This Agreement may be amended by the Managing Member, provided, however, that any
proposed amendment to this Agreement (i) having a material adverse effect on any Investor
Member shall require the written consent of at least 66.6% of the Investor Members, or (ii) any
amendment required by law to be consented to by the Members shall require the consent set forth
pursuant to such applicable law.

ARTICLE 15
CONSENTS. VOTING AND MEETINGS

15.1 Method of Giving Consent. Any Consent required by this Agreement may be
given by a written Consent of the consenting Member, which written consent may be provided via
electronic signatures (e.g. DocuSign) and received by the Managing Member at or prior to the
doing of the act or thing for which the Consent is solicited.

15.2 Submissions to Investor Member. The Managing Member shall give each
Investor Member, as applicable, Notice of any proposal or other matter required by any provision
of this Agreement or by law to be submitted for consideration and approval of such Investor
Member. Such Notice shall include any information required by the relevant provision or by law.

ARTICLE 16
GENERAL PROVISIONS

16.1 Burden and Benefit. The covenants and agreements contained herein shall be
binding upon and inure to the benefit of the heirs, executors, administrators, successors and assigns
of the respective parties hereto.

16.2 Applicable Law. This Agreement shall be construed and enforced in accordance
with the laws of the State of New York.
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16.3 Counterparts. This Agreement may be executed in several counterparts, each of
which shall be deemed to be an original copy and all of which together shall constitute one
agreement binding on all parties hereto, notwithstanding that all the parties shall not have signed
the same counterpart.

16.4 Separability of Provisions. Each provision of this Agreement shall be considered
separable and if for any reason any provision which is not essential to the effectuation of the basic
purposes of this Agreement is determined to be invalid and contrary to any existing or future law,
such invalidity shall not impair the operation of or affect those provisions of this Agreement which
are valid.

16.5 Entire Agreement. This Agreement and the documents referred to herein set forth
all (and is intended by all parties to be an integration of all) of the representations, promises,
agreements and understandings among the parties hereto with respect to the Company, the
Company business and the property of the Company, and there are no representations, promises,
agreements or understandings, oral or written, express or implied, among them other than as set
forth or incorporated herein or therein.

16.6 Liability of the Investor Members. Notwithstanding anything to the contrary
contained herein, neither any Investor Member nor any of its partners, general or limited, or
members shall have any personal liability to any of the parties to this Agreement with regard to
the representations and covenants extended, or the obligations undertaken, by the Investor
Members under this Agreement. In the event that any Investor Member shall be in default under
any of the terms of this Agreement, the sole recourse of any party hereto for any indebtedness due
hereunder, or for any damages resulting from any such default by such Investor Member, shall be
against the capital contributions of such Investor Member allocated to, and remaining for
investment in, the Company; provided however, that under no circumstances shall the liability of
any Investor Member for any such default be in excess of the amount of such Investor Member’s
Capital Contribution that is unpaid at the time of such default.

16.7 Notices.

(a) Any and all notices, consents, approvals and other communications required
or permitted under this Agreement (each, a “Notice”) shall be deemed adequately given only if in
writing delivered either in hand, by mail or by expedited commercial carrier which provides
evidence of delivery or refusal, addressed to the recipient, postage prepaid and certified or
registered with return receipt requested, if by mail, or with all freight charges prepaid, if by
commercial carrier. All notices and other communications shall be deemed to have been given for
all purposes of this Agreement upon the date of receipt or refusal. All such notices and other
communications shall be addressed to the Members at their respective addresses set forth below
or at such other addresses as any of them may designate by notice to the other Members.

(b) Any Notice required by the provisions of this Agreement to be given to each
Investor Member shall be addressed in the manner set forth in such Investor Member’s Investment
Agreement. Provided, however, that if the Investor Member’s address for notice changes, such
Investor Member shall be responsible to inform Managing Member of any such change, which
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Managing Member shall cause to be reflected in the Registry of Shares, following which time any
such notice shall be delivered to such address set forth in the Registry of Shares.

(©) Any Notice required by the provisions of this Agreement to be given to the
Company or the Managing Member shall be addressed as follows:

HAF Hudson MM LLC
89 Lexington Avenue
Albany, NY 12207
Attn: Pamela Howard

With a copy to:

Yots Law Firm P.C.

221 Bedford Avenue
Buffalo, NY 14216

Attn: Richard Rogers, Esq.

16.8 Legal Fees. In the event an action, suit or proceeding is commenced by one
Member against the other in connection with this Agreement and/or the transaction contemplated
hereby, the non-prevailing Member shall be required to reimburse the prevailing Member for all
legal fees, costs and expenses incurred by the prevailing Member in connection therewith.

16.9 Rights and Remedies.

(a) Unless otherwise specifically provided herein, the rights and remedies of
any of the parties hereunder shall not be mutually exclusive, and the exercise of one or more of
the provisions hereof shall not preclude the exercise of any other provisions hereof. Each of the
parties confirms that damages at law may be an inadequate remedy for breach or threat of breach
of any provisions hereof. The respective rights and obligations hereunder shall be enforceable by
specific performance, injunction, or other equitable remedy, but nothing herein contained is
intended to limit or affect any rights at law or by statute or otherwise of any party aggrieved as
against the other parties for a breach or threat of breach of any provision hereof, it being the
intention by this paragraph to make clear that under this Agreement the respective rights and
obligations of the Members shall be enforceable in equity as well as at law or otherwise.

(b) To the extent permitted by law, each Member hereby irrevocably:

(1) consents to any suit, action, or proceeding with respect to this
Agreement being, if brought by each Investor Member, brought in any court of competent
jurisdiction located in the State, as each Investor Member may elect and, if brought by the
Managing Member, brought in any court of competent jurisdiction located in the State as
the Managing Member may elect;

(i)  waives any objection that it may have now or hereafter to the venue
of any such suit, action or proceeding in any such court and any claim that any of the
foregoing have been brought in any inconvenient forum,;
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(i11))  (a) acknowledges the competence of any such court, (b) submits to
the nonexclusive jurisdiction of any such court in any such suit, action or proceeding, and
(c) agrees that the final judgment in any such suit, action or proceeding brought in any such
court shall be conclusive and binding upon it and may be enforced in any court to the
jurisdiction of which it is or may be subject by a suit upon such judgment, a certified copy
of which shall be conclusive evidence of its liability;

(iv)  agrees that service of process in any suit, action or proceeding
brought in any such court may be made at its address set forth in Section 16.7, or such other
address designated by it pursuant to the terms of Section 16.7;

(v) waives all claims of error by reason of any service effected in
accordance with the provisions of subparagraph (iv) above and agrees that such service
shall in every respect effect service upon it in any suit, action or proceeding and shall be
taken and held to be valid personal service upon or personal delivery to it, to the fullest
extent permitted by law; and

(vi)  waives trial by jury in any action related to this Agreement.

16.10  Intentionally Omitted.

16.11  IRS Safe Harbor. Section 4 of the IRS Safe Harbor sets forth a “Safe Harbor”
that applies in the case of a partnership that validly claims Federal Historic Tax Credits (a
“Partnership”). Pursuant to the IRS Safe Harbor, the IRS will not challenge a Partnership’s
allocations of validly claimed Federal Historic Tax Credits if the Partnership and its partners
satisfy the IRS Safe Harbor. The Guarantor, the Managing Member, each Investor Member and
the Company each intends to satisfy each of the requirements of the IRS Safe Harbor, including,
without limitation, the prohibition of “Impermissible Guarantees™ (as defined in the IRS Safe
Harbor), and further intend that Investor Member constitute an ‘Investor’ and that the Company
constitute a ‘Partnership’ as those terms are defined pursuant to the IRS Safe Harbor. Accordingly,
the various guarantees provided for in this Agreement are intended to be “unfunded guarantees”
(as described in Section .05(1)(c) of the Safe Harbor) and shall be interpreted and treated as such.
The parties hereto affirm and direct that any ambiguity in the meaning of any provision of this
Agreement shall be resolved in favor of an interpretation that would comply with the requirements
of the IRS Safe Harbor, including without limitation, that the provisions set forth herein do not
constitute Impermissible Guarantees.

[Signature Page to Follow]
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IN WITNESS WHEREOF, the parties have set their signatures to this Operating
Agreement as of the date first written above.

MANAGING MEMBER:

HAF HUDSON MM LLC,
a New York limited liability company

By:  Historic Albany Foundation, Inc.,
a New York not-for-profit corporation

Its: Mana%?Member

Name: Pamela Howard
Title: Authorized Signatory




EXHIBIT A

Registry of Shares

Name & Capital Percentage Interests Percentage Interests
Address Contribution Prior to Transition Date  Post Transition Date
HAF Hudson MM 2,461,319 90.1%
LLC

[To Be Updated by Managing Member at completion of the Offering. ]



HAF HOLDINGS Il, LLC

EIRST AMENDMENT TO AMENDED AND RESTATED OPERATING AGREEMENT

This FIRST AMENDMENT TO AMENDED AND RESTATED OPERATING
AGREEMENT (the “Amendment”) is dated as of September 0&, 2023, by and among the
undersigned members (the “Members”) of HAF HOLDINGS I, LLC, a New York limited
liability company having an address at 89 Lexington Avenue, Albany, New York 12207
(the “Company”).

WITNESSETH

WHEREAS, the Members previously entered into that certain Amended and
Restated Operating Agreement of the Company dated as of March 31, 2023 (the
“Operating Agreement”); and

WHEREAS, the undersigned Members desire to amend the Operating Agreement
to adjust the projected placement in service date relating to the Project.

NOW, THEREFORE, in consideration of the promises and covenants set forth
herein, and for other good and valuable consideration, the receipt and sufficiency of which
are acknowledged, the parties agree as follows:

1. Defined Terms. Capitalized terms not defined herein shall have the

meanings ascribed to them in the Operating Agreement.

2. Amendment and Restatement of Definition of “Cut-Off Date”. The

Operating Agreement is hereby amended and restated, with respect to the

definition of “Cut-off Date” within Article 2, DEFINED TERMS, as follows:

“Cut-Off Date” means December 31, 2025.

3. Amendment of Definition of “Projected Federal Historic Tax Credits”. The




Operating Agreement is hereby amended, with respect to the definition of

“Projected Federal Historic Tax Credits” within Article 2, DEFINED TERMS,

as follows: “Company Fiscal Year 2024” is hereby deleted and replaced with
“Company Fiscal Year 2025."

Amendment of Definition of “Projected State Historic_Tax Credits”. The

Operating Agreement is hereby amended, with respect to the definition of

“Projected State Historic Tax Credits” within Article 2, DEFINED TERMS,

as follows: “Company Fiscal Year 2024” is hereby deleted and replaced with
“Company Fiscal Year 2025.”

Amendment and Restatement of Definition of "Stabilized Operations Date”.

The Operating Agreement is hereby amended and restated, with respect to
the definition of “Stabilized Operations Date” within Articie 2, DEFINED
TERMS, as follows: “Stabilized Operations Date” means December 31,
2025.

Amendment and Restatement of Definition of “Substantial Completion

Date”. The Operating Agreement is hereby amended and restated, with
respect to the definition of “Substantial Completion Date” within Article 2,

DEFINED TERMS, as follows: “Substantial Completion Date” means

September 30, 2025.

Amendment and Restatement_of Section 4.1(vv). Section 4.1(vv) is

amended and restated in its entirety as follows: “The Managing Member
anticipates that valid issuance of Part 3 Approvalof the Rehahilitation by the

Secretary designating the Rehabilitation as a “certified rehabilitation”



10.

pursuant to Section 47(c)(2)(C) of the Code shall occur no later than
December 31, 2025;”

Other Rights Unaffected. The parties covenant and agree that, except as

specifically described herein, all rights, powers, obligations and benefits of
the Members as set forth in the Operating Agreement shall remain
unaffected by this Amendment.

Amendment. This Amendment may be modified or amended only by a
written instrument signed by all of the parties.

Governing Law. This Amendment shall be governed by and construed in

accordance with the laws of the State of New York.

[REMAINDER OF PAGE LEFT INTENTIONALLY BLANK]




IN WITNESS WHEREOF, the parties have executed this Amendment as of the

date first written above.

Managing Member:

HAF HUDSON MM LLC
A New York limited liability company

By Historic Albany Foundation, In.

A Ney rk not for-proftsgorporation

Na.me Pamela Howard ‘
Title: Authorized Signatory

Signature page fo the First Amendment to Amended and Restated Operating

Agreement of HAF Holdings I, LLC.




DocuSign Envelope ID: C4A4DC72-252E-4766-86AF-4587EG46EEA8

Exhibit C

Investment Agreement

Exhibit C: Investment Agreement can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF InvestmentAgreement

-pdf
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Exhibit D

Lease Agreement

Exhibit D: Lease Agreement can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF LeaseAgrement.pdf
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Exhibit E

Put Option Agreement

Exhibit E: Put Option Agreement can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF PutOptionAgreement.

pdf
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Exhibit F

Capital Lease

Exhibit F: Capital Lease can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF CapitalLease.pdf
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Exhibit G

Organizational Chart

Exhibit G: Organizational Chart can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF OrgChart.pdf
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Exhibit H

Financial Statements

Exhibit H: Financial Statements can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF FinancialStatements.p
df
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Exhibit |

Testing the Waters Information

Exhibit I: Testing the Waters Information can be found on the SEC website EDGAR filings at:
https://www.sec.gov/Archives/edgar/data/1957813/000180773423000006/HAF TestingTheWaters.pdf
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