
 
 
 

 THIS INVESTMENT IS 
SUITABLE ONLY FOR PERSONS WHO CAN BEAR THE ECONOMIC RISK FOR AN 
INDEFINITE PERIOD OF TIME AND WHO CAN AFFORD TO LOSE THEIR ENTIRE 
INVESTMENT. FURTHERMORE, INVESTORS MUST UNDERSTAND THAT SUCH 
INVESTMENT IS ILLIQUID AND IS EXPECTED TO CONTINUE TO BE ILLIQUID FOR AN 
INDEFINITE PERIOD OF TIME. NO PUBLIC MARKET EXISTS FOR THE SECURITIES, AND 
NO PUBLIC MARKET IS EXPECTED TO DEVELOP FOLLOWING THIS OFFERING. 
 

 ALTHOUGH AN OFFERING 
STATEMENT HAS BEEN FILED WITH THE SECURITIES AND EXCHANGE COMMISSION 
(THE “SEC”), THAT OFFERING STATEMENT DOES NOT INCLUDE THE SAME 
INFORMATION THAT WOULD BE INCLUDED IN A REGISTRATION STATEMENT UNDER 
THE SECURITIES ACT AND IT IS NOT REVIEWED IN ANY WAY BY THE SEC. THE 
SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SEC, ANY STATE 
SECURITIES COMMISSION OR OTHER REGULATORY AUTHORITY, NOR HAVE ANY OF 
THE FOREGOING AUTHORITIES PASSED UPON THE MERITS OF THIS OFFERING OR 
THE ADEQUACY OR ACCURACY OF THE SUBSCRIPTION AGREEMENT OR ANY OTHER 
MATERIALS OR INFORMATION MADE AVAILABLE TO SUBSCRIBER IN CONNECTION 
WITH THIS OFFERING OVER THE WEB-BASED PLATFORM MAINTAINED BY DEALMAKER 
SECURITIES LLC (THE “INTERMEDIARY”). ANY REPRESENTATION TO THE CONTRARY 
IS UNLAWFUL. 
 

 THE COMPANY IS RELYING ON THE REPRESENTATIONS AND 
WARRANTIES SET FORTH BY EACH SUBSCRIBER IN THIS SUBSCRIPTION AGREEMENT 
AND THE OTHER INFORMATION PROVIDED BY SUBSCRIBER IN CONNECTION WITH 
THIS OFFERING TO DETERMINE THE APPLICABILITY TO THIS OFFERING OF 
EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. 
 

 IN 
MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN 
EXAMINATION OF THE COMPANY AND THE TERMS OF THIS OFFERING, INCLUDING 
THE MERITS AND THE RISKS INVOLVED. EACH PROSPECTIVE INVESTOR SHOULD 
CONSULT THE INVESTOR’S OWN COUNSEL, ACCOUNTANT AND OTHER 
PROFESSIONAL ADVISOR AS TO INVESTMENT, LEGAL, TAX AND OTHER RELATED 
MATTERS CONCERNING THE INVESTOR’S PROPOSED INVESTMENT. 
 



 THESE FORWARD-LOOKING STATEMENTS 
ARE BASED ON THE BELIEFS OF, ASSUMPTIONS MADE BY, AND INFORMATION 
CURRENTLY AVAILABLE TO THE COMPANY’S MANAGEMENT. WHEN USED IN THE 
OFFERING MATERIALS, THE WORDS “ESTIMATE,” “PROJECT,” “BELIEVE,” “ANTICIPATE,” 
“INTEND,” “EXPECT” AND SIMILAR EXPRESSIONS ARE INTENDED TO IDENTIFY 
FORWARD-LOOKING STATEMENTS, WHICH CONSTITUTE FORWARD LOOKING 
STATEMENTS. THESE STATEMENTS REFLECT MANAGEMENT’S CURRENT VIEWS WITH 
RESPECT TO FUTURE EVENTS AND ARE SUBJECT TO RISKS AND UNCERTAINTIES 
THAT COULD CAUSE THE COMPANY’S ACTUAL RESULTS TO DIFFER MATERIALLY 
FROM THOSE CONTAINED IN THE FORWARD-LOOKING STATEMENTS. INVESTORS ARE 
CAUTIONED NOT TO PLACE UNDUE RELIANCE ON THESE FORWARD-LOOKING 
STATEMENTS, WHICH SPEAK ONLY AS OF THE DATE ON WHICH THEY ARE MADE. THE 
COMPANY DOES NOT UNDERTAKE ANY OBLIGATION TO REVISE OR UPDATE THESE 
FORWARD-LOOKING STATEMENTS TO REFLECT EVENTS OR CIRCUMSTANCES AFTER 
SUCH DATE OR TO REFLECT THE OCCURRENCE OF UNANTICIPATED EVENTS. 
 

 NO REPRESENTATIONS OR WARRANTIES ARE MADE AS TO THE 
ACCURACY OR COMPLETENESS OF THE INFORMATION CONTAINED IN ANY OFFERING 
MATERIALS, AND NOTHING CONTAINED IN THE OFFERING MATERIALS IS OR SHOULD 
BE RELIED UPON AS A PROMISE OR REPRESENTATION AS TO THE FUTURE 
PERFORMANCE OF THE COMPANY. 
 

 EXCEPT AS OTHERWISE INDICATED, THE OFFERING MATERIALS SPEAK 
AS OF THEIR DATE. NEITHER THE DELIVERY NOR THE PURCHASE OF THE SECURITIES 
SHALL, UNDER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION THAT THERE HAS 
BEEN NO CHANGE IN THE AFFAIRS OF THE COMPANY SINCE THAT DATE. 



TO: Musaffa CFV LLC  
c/o Musaffa, Inc. 
  
One World Trade Center, 
285 Fulton St, Suite 8500, 
New York, NY 10007, United States  

 
 
Ladies and Gentlemen: 
 
 
 
1. Subscription. 
 

(a) The undersigned (“ ”) hereby subscribes for and agrees to purchase 
units of limited liability company membership interests (the “ ”) of Musaffa CFV LLC, a 
Wyoming limited liability company (the “ ”), at a per-Security purchase price of $1.00 
(plus a 3% Transaction Fee unless waived, as defined below), upon the terms and conditions 
set forth herein. The Company is serving as a “crowdfunding vehicle” as defined under Rule 3a-
9 of the Investment Company Act of 1940, as amended, for securities to be acquired from 
Musaffa, Inc., a Delaware corporation (the “ ”). The Securities being 
subscribed for under this Subscription Agreement constitute limited liability company 
membership interests of the Company which relate to shares of Class B (non-voting) Common 
Stock issued by the Crowdfunding Issuer (the “ ”) on a one-to-one 
basis. The rights of the Securities are as set forth in the Operating Agreement (the “

”) of the Company and any description of the Securities that appears in the Offering 
Materials is qualified in its entirety by such document. 
 

(b) By executing this Subscription Agreement, Subscriber acknowledges that 
Subscriber has received this Subscription Agreement, a copy of the Offering Statement of the 
Company and Crowdfunding Issuer filed with the SEC, a copy of the Subscription Agreement 
between the Company and Crowdfunding Issuer, and any other information required by the 
Subscriber to make an investment decision. It is a condition of the Company’s acceptance of 
this subscription that Subscriber becomes a party to the Operating Agreement. 
 

(c) Subscriber understands that the Crowdfunding Issuer’s Chief Executive Officer, 
as Manager of the Company, will make all decisions for the Company even through the 
Subscriber’s investment is not made with the Crowdfunding Issuer. 
 

(d) This subscription may be accepted or rejected in whole or in part, at any time 
prior to a Closing Date (as hereinafter defined), by the Company at its sole discretion. In 
addition, the Company, at its sole discretion, may allocate to Subscriber only a portion of the 
number of Securities Subscriber has subscribed for. The Company will notify Subscriber 
whether this subscription is accepted (whether in whole or in part) or rejected. If Subscriber’s 
subscription is rejected, Subscriber’s payment (or portion thereof if partially rejected) will be 
returned to Subscriber without interest and all of Subscriber’s obligations hereunder shall 
terminate. 
 

(e) The aggregate value of Securities sold shall not exceed $4,844,999.98 (the 
“ ”). The Company may accept subscriptions until March 18, 2025 
(the “ ”). Providing that subscriptions for $10,000 worth of Securities are 
received (the “ ”), the Company may elect at any time to close all or any 



portion of this offering, on various dates at or prior to the Termination Date (each a “
”). 

(f) In the event of rejection of this subscription in its entirety, or in the event the sale 
of the Securities (or any portion thereof) is not consummated for any reason, this Subscription 
Agreement shall have no force or effect. 

(g) Investor may terminate this Subscription Agreement for any reason, but only up 
to forty-eight (48) hours before the Closing Date. If Investor enters into this Subscription 
Agreement during the last forty-eight (48) hours of the Offering, Investor may not terminate this 
Subscription Agreement. 
 
2. Joinder to Operating Agreement. By executing this Subscription Agreement, Subscriber 
will become party to the Operating Agreement of the Company as a Member holding the 
Securities of the Company. 
 
3. Purchase Procedure. 
 

(a) Payment. The purchase price for the Securities shall be paid simultaneously with 
the execution and delivery to the Company of the signature page of this Subscription 
Agreement, which signature and delivery may take place through digital online means. 
Subscriber shall deliver a signed copy of this Subscription Agreement, along with payment for 
the aggregate purchase price of the Securities in accordance with the online payment process 
established by the Intermediary. 
 

(b) Escrow Arrangements. Payment for the Securities shall be received by the 
escrow agent appointed by the Intermediary in this offering (the “ ”) from the 
undersigned by transfer of immediately available funds or other means approved by the 
Company prior to the applicable Closing, in the amount as set forth on the signature page 
hereto and otherwise in accordance with Intermediary’s payment processing instructions. Upon 
such Closing, the Escrow Agent shall release such funds to the Crowdfunding Issuer. The 
undersigned shall receive notice and evidence of the digital entry of the number of the 
Securities owned by undersigned reflected on the books and records of the Company, which 
books and records shall bear a notation that the Securities were sold in reliance upon 
Regulation Crowdfunding. 
 

(c) Transaction Fee. Subscribers will be responsible for a transaction fee of 3% of 
the investment amount on each transaction for any investment lower than $2,499.99 by a single 
investor (rounded up, where applicable, to the nearest cent) (the “ ”). The entire 
Transaction Fee shall be waived automatically for the whole investment amount if the 
undersigned invests $2,500.00 or more in total. The Transaction Fee is included in the cost 
basis of the subscribed Securities. The Transaction Fee will count toward the Subscriber’s 
“investment limits” as described in Section 5(f) herein. 
 
4. Representations and Warranties of the Company and Crowdfunding Issuer. The 
Company and Crowdfunding Issuer each represent and warrant to Subscriber that the following 
representations and warranties are true and complete in all material respects as of the date of 
each Closing Date, except as otherwise indicated. For purposes of this Agreement, an individual 
shall be deemed to have “knowledge” of a particular fact or other matter if such individual is 
actually aware of such fact. The Company and Crowdfunding Issuer will be deemed to have 
“knowledge” of a particular fact or other matter if one of the Company’s or Crowdfunding 



Issuer’s current officers, as applicable, has, or at any time had, actual knowledge of such fact or 
other matter. 

(a) Organization and Standing. The Crowdfunding Issuer is a corporation duly 
formed, validly existing and in good standing under the laws of the State of Delaware. The 
Company is a limited liability company, duly formed, validly existing and in good standing under 
the laws of the State of Wyoming. The Company and Crowdfunding Issuer have all requisite 
power and authority to own and operate its properties and assets, to execute and deliver this 
Subscription Agreement, and any other agreements or instruments required hereunder. The 
Crowdfunding Issuer is duly qualified and is authorized to do business and is in good standing 
as a foreign corporation in all jurisdictions in which the nature of its activities and of its 
properties (both owned and leased) makes such qualification necessary, except for those 
jurisdictions in which failure to do so would not have a material adverse effect on the Company 
or its business. 
 

(b) Eligibility of the Company to Make an Offering under Section 4(a)(6). The 
Company and the Crowdfunding Issuer are eligible to make an offering under Section 4(a)(6) of 
the Securities Act and the rules promulgated thereunder by the SEC. 
 

(c) Issuance of the Securities. The issuance, sale and delivery of the Securities in 
accordance with this Subscription Agreement and the underlying securities to be issued to the 
Company has been duly authorized by all necessary corporate action on the part of the 
Company, and by the Crowdfunding Issuer. The Securities, when so issued, sold and delivered 
against payment therefor in accordance with the provisions of this Subscription Agreement, will 
be duly and validly issued and outstanding and will constitute valid and legally binding 
obligations of the Company, enforceable against the Company in accordance with their terms. 
Further, the underlying securities to be issued by the Crowdfunding Issuer to the Company will 
be duly and validly issued and outstanding and will constitute valid and legally binding 
obligations of the Crowdfunding Issuer, enforceable against the Crowdfunding Issuer in 
accordance with their terms. 
 

(d) Authority for Agreement. The execution and delivery by the Company and 
Crowdfunding Issuer of this Subscription Agreement and the consummation of the transactions 
contemplated hereby (including the issuance, sale and delivery of the Securities) are within the 
Company’s and Crowdfunding Issuer’s powers and have been duly authorized by all necessary 
actions on the part of the Company, and necessary actions of the Crowdfunding Issuer. Upon 
full execution hereof, this Subscription Agreement shall constitute a valid and binding 
agreement of the Company, enforceable against the Company in accordance with its terms, 
except (i) as limited by applicable bankruptcy, insolvency, reorganization, moratorium, and other 
laws of general application affecting enforcement of creditors’ rights generally, (ii) as limited by 
laws relating to the availability of specific performance, injunctive relief, or other equitable 
remedies and (iii) with respect to provisions relating to indemnification and contribution, as 
limited by considerations of public policy and by federal or state securities laws. 
 

(e) No Filings. Assuming the accuracy of the Subscriber’s representations and 
warranties set forth in this Section 4 hereof, no order, license, consent, authorization or approval 
of, or exemption by, or action by or in respect of, or notice to, or filing or registration with, any 
governmental body, agency or official is required by or with respect to the Company in 
connection with the execution, delivery and performance by the Company and Crowdfunding 
Issuer of this Subscription Agreement except (i) for such filings as may be required under 
Section 4(a)(6) of the Securities Act or the rules promulgated thereunder or under any 



applicable state securities laws, (ii) for such other filings and approvals as have been made or 
obtained, or (iii) where the failure to obtain any such order, license, consent, authorization, 
approval or exemption or give any such notice or make any filing or registration would not have 
a material adverse effect on the ability of the Company to perform its obligations hereunder. 
 

(f) Financial Statements. Complete copies of the Crowdfunding Issuer’s financial 
statements consisting of the audited balance sheets of the Crowdfunding Issuer as of December 
31, 2022, and 2021 and the related statements of income and cash flows for the two-year period 
ending on December 31, 2022 (the “ ”) have been made available to the 
Subscriber and appear in the Offering Statement and on the site of the Intermediary. The 
Financial Statements are based on the books and records of the Crowdfunding Issuer and fairly 
present the financial condition of the Crowdfunding Issuer as of the respective dates they were 
prepared and the results of the operations and cash flows of the Crowdfunding Issuer for the 
periods indicated. In addition, complete copies of the Company’s annual financials ending on 
December 31, 2023, consisting of an audited balance sheet and the related statements of 
income and cash flows covering the period from Company’s formation to the date of the 
financial statement (the “ ”), have been made available to the 
Subscriber and appear in the Offering Statement. TaxDrop LLC and Alice.CPA LLC, 
independent accounting firms operating within the rules and regulations adopted by the SEC, 
audited the Financial Statements and SPV Financial Statements respectively. The Financial 
Statements and the SPV Financial Statements comply with the requirements of Rule 201 of 
Regulation Crowdfunding, as promulgated by the SEC. 
 

(g) Proceeds. The Company shall use the proceeds from the issuance and sale of 
the Securities as set forth in the Offering Materials. 
 

(h) Litigation. There is no pending action, suit, proceeding, arbitration, mediation, 
complaint, claim, charge or investigation before any court, arbitrator, mediator or governmental 
body, or to the Company’s and Crowdfunding Issuer’s knowledge, currently threatened in writing  
(a) against the Company or Crowdfunding Issuer or (b) against any consultant, officer, manager, 
director or key employee of the Company or Crowdfunding Issuer arising out of his or her 
consulting, employment or board relationship with the Company or that could otherwise 
materially impact the Company or Crowdfunding Issuer.  
 
5. Representations and Warranties of Subscriber. By executing this Subscription 
Agreement, Subscriber (and, if Subscriber is purchasing the Securities subscribed for hereby in 
a fiduciary capacity, the person or persons for whom Subscriber is so purchasing) represents 
and warrants, which representations and warranties are true and complete in all material 
respects as of the date of the Subscriber’s Closing Date(s):  

(a) Requisite Power and Authority. Such Subscriber has all necessary power and 
authority under all applicable provisions of law to execute and deliver this Subscription 
Agreement, the Operating Agreement and other agreements required hereunder and to carry 
out their provisions. All action on Subscriber’s part required for the lawful execution and delivery 
of this Subscription Agreement and other agreements required hereunder have been or will be 
effectively taken prior to the Closing. Upon their execution and delivery, this Subscription 
Agreement and other agreements required hereunder will be valid and binding obligations of 
Subscriber, enforceable in accordance with their terms, except (a) as limited by applicable 
bankruptcy, insolvency, reorganization, moratorium or other laws of general application affecting 
enforcement of creditors’ rights and (b) as limited by general principles of equity that restrict the 
availability of equitable remedies. 



 
(b) Investment Representations. Subscriber understands that the Securities have not 

been registered under the Securities Act. Subscriber also understands that the Securities are 
being offered and sold pursuant to an exemption from registration contained in the Act based in 
part upon Subscriber’s representations contained in this Subscription Agreement. 
 

(c) Manner of Holding. Subscriber understands that the Subscriber is investing into 
the Company, which will serve as a “crowdfunding vehicle” for an investment between the 
Company and the Crowdfunding Issuer. The Company will maintain records of securityholders 
and, subject to the terms of the Operating Agreement, provide rights as if the Subscriber 
invested directly into the Crowdfunding Issuer.  
 

(d) Illiquidity and Continued Economic Risk. Subscriber acknowledges and agrees 
that there is no ready public market for the Securities and that there is no guarantee that a 
market for their resale will ever exist. Subscriber must bear the economic risk of this investment 
indefinitely and the Company has no obligation to list the Securities on any market or take any 
steps (including registration under the Securities Act or the Securities Exchange Act of 1934, as 
amended) with respect to facilitating trading or resale of the Securities. Subscriber 
acknowledges that Subscriber is able to bear the economic risk of losing Subscriber’s entire 
investment in the Securities. Subscriber also understands that an investment in the Company 
involves significant risks and has taken full cognizance of and understands all of the risk factors 
relating to the purchase of Securities. 
 

(e) Resales. Subscriber agrees that during the one-year period beginning on the 
date on which it acquires Securities pursuant to this Subscription Agreement, it shall not transfer 
such Securities except: 
 

(i) To the Company; 
 

(ii) To an “accredited investor” within the meaning of Rule 501 of Regulation D 
under the Securities Act; 
 

(iii) As part of an offering registered under the Securities Act with the SEC; or 
 

(iv) To a member of the Subscriber’s family or the equivalent, to a trust controlled 
by the Subscriber, to a trust created for the benefit of a member of the family of the Subscriber 
or equivalent, or in connection with the death or divorce of the Subscriber or other similar 
circumstance. 
 

(f) Investment Limits. Subscriber represents that either: 
 

(i) Either of Subscriber’s net worth or annual income is less than $124,000, 
and that the amount it is investing pursuant to this Subscription Agreement, including the 
Transaction Fees if any, together with all other amounts invested in offerings under Section 
4(a)(6) of the Securities Act within the previous 12 months, is either less than (A) 5% of the 
greater of its annual income or net worth, or (B) $2,500; or 
 

(ii) Both of Subscriber’s net worth and annual income are more than 
$124,000, and that the amount it is investing pursuant to this Subscription Agreement, including 
the Transaction Fees if any, together with all other amounts invested in offerings under Section 
4(a)(6) of the Securities Act within the previous 12 months, is less than 10% of the greater of its 
annual income or net worth, and does not exceed $124,000; or 
 



(iii) Subscriber is an “accredited investor” within the meaning of Rule 501 of 
Regulation D under the Securities Act, and no investment limits shall apply. 
 

(g) Subscriber Information. Within five days after receipt of a request from the 
Company, the Subscriber hereby agrees to provide such information with respect to its status as 
a securityholder and to execute and deliver such documents as may reasonably be necessary 
to comply with any and all laws and regulations to which the Company or the Crowdfunding 
Issuer is or may become subject.  

.  
(h) Crowdfunding Issuer Information. Subscriber has read the Offering Statement. 

Subscriber understands that the Crowdfunding Issuer is subject to all the risks that apply to 
early-stage companies, whether or not those risks are explicitly set out in the Offering Materials. 
Subscriber has had an opportunity to discuss the Crowdfunding Issuer’s business, management 
and financial affairs with managers, officers and management of the Crowdfunding Issuer or has 
had the opportunity to review the Crowdfunding Issuer’s operations and facilities. Subscriber 
has also had the opportunity to ask questions of and receive answers from the Crowdfunding 
Issuer and its management regarding the terms and conditions of this investment. Subscriber 
acknowledges that except as set forth herein, no representations or warranties have been made 
to Subscriber, or to Subscriber’s advisors or representative, by the Crowdfunding Issuer or 
others with respect to the business or prospects of the Crowdfunding Issuer or its financial 
condition. 
 

(i) Valuation. The Subscriber acknowledges that the price of the Securities was set 
by the Crowdfunding Issuer on the basis of the Crowdfunding Issuer’s internal valuation and no 
warranties are made as to value. The Subscriber further acknowledges that future offerings of 
Securities may be made at lower valuations, with the result that the Subscriber’s investment will 
bear a lower valuation. 
 

(j) Domicile. Subscriber maintains Subscriber’s domicile (and is not a transient or 
temporary resident) at the address provided with Subscriber’s subscription. 
 

(k) Foreign Investors. If Subscriber is not a United States person (as defined by 
Section 7701(a)(30) of the Internal Revenue Code of 1986, as amended), Subscriber hereby 
represents that it has satisfied itself as to the full observance of the laws of its jurisdiction in 
connection with any invitation to subscribe for the Securities or any use of this Subscription 
Agreement, including (i) the legal requirements within its jurisdiction for the purchase of the 
Securities, (ii) any foreign exchange restrictions applicable to such purchase, (iii) any 
governmental or other consents that may need to be obtained, and (iv) the income tax and other 
tax consequences, if any, that may be relevant to the purchase, holding, redemption, sale, or 
transfer of the Securities. Subscriber’s subscription and payment for and continued beneficial 
ownership of the Securities will not violate any applicable securities or other laws of the 
Subscriber’s jurisdiction. 
 
6. Indemnity. The representations, warranties and covenants made by the Subscriber 
herein shall survive the expiration or termination of this Agreement. The Subscriber agrees to 
indemnify and hold harmless the Company, the Crowdfunding Issuer and their respective 
officers, directors and affiliates, and each other person, if any, who controls the Company or the 
Crowdfunding Issuer, as the case may be, within the meaning of Section 15 of the Securities 
Act, against any and all loss, liability, claim, damage and expense whatsoever (including, but 



not limited to, any and all reasonable attorneys’ fees, including attorneys’ fees on appeal) and 
expenses reasonably incurred in investigating, preparing or defending against any false 
representation or warranty or breach of failure by the Subscriber to comply with any covenant or 
agreement made by the Subscriber herein or in any other document furnished by the Subscriber 
to any of the foregoing persons or entities in connection with this transaction.  
7. Transfer Restrictions. 
 

(a) “Market Stand-Off” Agreement. Each Subscriber hereby agrees that it will not, 
without the prior written consent of the managing underwriter or financial advisor to the 
Crowdfunding Issuer (as applicable), during the period commencing on the date of the final 
prospectus relating to the registration by the Crowdfunding Issuer of its securities under the 
Securities Act on a registration statement on Form S-1 or Form S-3, and ending on the date 
specified by the Crowdfunding Issuer and the managing underwriter (such period not to exceed 
one hundred eighty (180) days in the case of the initial public offering (the “ ”) or any merger 
with or into a special purpose acquisition company (“ ”), or such other period as may be 
requested by the Crowdfunding Issuer or an underwriter or financial advisor to accommodate 
regulatory restrictions on (1) the publication or other distribution of research reports, and (2) 
analyst recommendations and opinions, including, but not limited to, the restrictions contained in 
FINRA Rule 2711(f)(4) or NYSE Rule 472(f)(4), or any successor provisions or amendments 
thereto), or ninety (90) days in the case of any registration other than the IPO, or such other 
period as may be requested by the Crowdfunding Issuer, its financial advisors or an underwriter 
to accommodate regulatory restrictions on (1) the publication or other distribution of research 
reports and (2) analyst recommendations and opinions, including, but not limited to, the 
restrictions contained in FINRA Rule 2711(f)(4) or NYSE Rule 472(f)(4), or any successor 
provisions or amendments thereto), (i) lend; offer; pledge; sell; contract to sell; sell any option or 
contract to purchase; purchase any option or contract to sell; grant any option, right, or warrant 
to purchase; or otherwise transfer or dispose of, directly or indirectly, any Securities (or other 
securities, whether such shares or any such securities are then owned by the Subscriber or are 
thereafter acquired) or (ii) enter into any swap or other arrangement that transfers to another, in 
whole or in part, any of the economic consequences of ownership of such securities, whether 
any such transaction described in clause (i) or (ii) above is to be settled by delivery of 
Securities, in cash, or otherwise. The foregoing provisions of this Section 7(a) shall not apply to 
the sale of any securities to an underwriter pursuant to an underwriting agreement, or the 
transfer of any securities to any trust for the direct or indirect benefit of the Subscriber or the 
immediate family of the Subscriber, provided that the trustee of the trust agrees to be bound in 
writing by the restrictions set forth herein, and provided further that any such transfer shall not 
involve a disposition for value, and shall be applicable to the Subscribers only if all officers and 
directors are subject to the same restrictions. The financial advisors of the Crowdfunding Issuer 
or its underwriters in connection with such registration are intended third party beneficiaries of 
this Section 7(a) and shall have the right, power and authority to enforce the provisions hereof 
as though they were a party hereto. Each Subscriber further agrees to execute such 
agreements as may be reasonably requested by the underwriters in connection with such 
registration that are consistent with this Section 7(a) or that are necessary to give further effect 
thereto. For purposes of this Section 7(a), the term “Crowdfunding Issuer” shall include any 
wholly owned subsidiary of the Crowdfunding Issuer into which the Crowdfunding Issuer 
mergers or consolidates. In order to enforce the foregoing covenant, the Crowdfunding Issuer 
may impose stop transfer instructions with respect to the Subscriber’s registrable securities of 



the Crowdfunding Issuer (and the Crowdfunding Issuer shares or securities of every other 
person subject to the foregoing restriction) until the end of such period. The Subscriber agrees 
that a legend reading substantially as follows may be placed on all certificates representing all 
of such Subscriber’s registrable securities of the Crowdfunding Issuer (and the Crowdfunding 
Issuer shares or securities of every other person subject to the restriction contained in this 
Section 7(a)): 
 

“THE INTERESTS REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO AN 
OPERATING AGREEMENT AMONG THE COMPANY AND ITS MEMBERS, A COPY 
OF WHICH IS ON FILE AT THE PRINCIPAL EXECUTIVE OFFICE OF THE 
COMPANY. NO TRANSFER, SALE, ASSIGNMENT, GIFT, PLEDGE, ENCUMBRANCE, 
HYPOTHECATION, OR OTHER DISPOSITION OF THE SECURITY INTERESTS 
REPRESENTED BY THIS CERTIFICATE MAY BE MADE EXCEPT IN ACCORDANCE 
WITH THE PROVISIONS OF SUCH OPERATING AGREEMENT. 

 
THE INTERESTS REPRESENTED BY THIS CERTIFICATE HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND HAVE 
BEEN ISSUED PURSUANT TO SECTION 4(A)(6) OF THE SECURITIES ACT AND 
REGULATION CROWDFUNDING PROMULTATED THEREUNDER. THE TRANSFER, 
SALE, ASSIGNMENT, PLEDGE, HYPOTHECATION, OR OTHER DISPOSITION IS 
LIMITED BY SUCH LAW AND REGULATION.” 

 
(b) Further Limitations on Disposition. Without in any way limiting the 

representations and warranties set forth in this Agreement, the Subscriber agrees not to make 
any disposition of all or any portion of the Securities unless and until (x) the requirements for 
transfer under the Crowdfunding Issuer’s Amended and Restated Bylaws and Company’s 
Operating Agreement have been satisfied, and (y) the transferee has agreed in writing for the 
benefit of the Crowdfunding Issuer and the Company to make the representations and 
warranties set out in Section 5 and the undertaking set out in Section 7(a) of this Agreement 
and: 
 

(i) there is then in effect a registration statement under the Securities Act 
covering such proposed disposition, and such disposition is made in connection with such 
registration statement; or 
 

(ii) such Subscriber has (A) notified the Crowdfunding Issuer and the Company 
of the proposed disposition; (B) furnished the Crowdfunding Issuer and the Company with a 
detailed statement of the circumstances surrounding the proposed disposition; and (C) if 
requested by the Crowdfunding Issuer and the Company, furnished the Crowdfunding Issuer 
and the Company with an opinion of counsel reasonably satisfactory to the Crowdfunding Issuer 
and the Company that such disposition will not require registration under the Securities Act. 
 
8. Applicable Law; Jurisdiction & Venue. All questions concerning the construction, validity 
and interpretation of this Agreement and the performance of the obligations imposed by this 
Agreement shall be governed by the internal laws of the State of Delaware without the 
application of conflicts of law principals. The parties (a) hereby irrevocably and unconditionally 
submit to the jurisdiction of the Delaware Court of Chancery and to the jurisdiction of the United 
States District Court for the District of Delaware for the purpose of any suit, action or other 
proceeding arising out of or based upon this Agreement, (b) agree not to commence any suit, 
action or other proceeding arising out of or based upon this Agreement except in the above-
named courts, except as provided for in Section 10, and (c) hereby waive, and agree not to 



assert, by way of motion, as a defense, or otherwise, in any such suit, action or proceeding, any 
claim that it is not subject personally to the jurisdiction of the above-named courts, that its 
property is exempt or immune from attachment or execution, that the suit, action or proceeding 
is brought in an inconvenient forum, that the venue of the suit, action or proceeding is improper 
or that this Agreement or the subject matter hereof may not be enforced in or by such court.  
9. WAIVER OF JURY TRIAL. EACH PARTY HEREBY WAIVES ITS RIGHTS TO A JURY 
TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED UPON OR ARISING OUT OF THIS 
AGREEMENT, THE OTHER TRANSACTION AGREEMENTS, THE COMPANY’S OR THE 
CROWDFUNDING ISSUER’S SECURITIES, OR THE SUBJECT MATTER HEREOF OR 
THEREOF. THE SCOPE OF THIS WAIVER IS INTENDED TO BE ALL-ENCOMPASSING OF 
ANY AND ALL DISPUTES THAT MAY BE FILED IN ANY COURT AND THAT RELATE TO 
THE SUBJECT MATTER OF THIS AGREEMENT, INCLUDING, WITHOUT LIMITATION, 
CONTRACT CLAIMS, TORT CLAIMS (INCLUDING NEGLIGENCE), BREACH OF DUTY 
CLAIMS, AND ALL OTHER COMMON LAW AND STATUTORY CLAIMS. THIS SECTION HAS 
BEEN FULLY DISCUSSED BY EACH OF THE PARTIES HERETO AND THESE PROVISIONS 
WILL NOT BE SUBJECT TO ANY EXCEPTIONS. EACH PARTY HERETO HEREBY 
FURTHER WARRANTS AND REPRESENTS THAT SUCH PARTY HAS REVIEWED THIS 
WAIVER WITH ITS LEGAL COUNSEL, AND THAT SUCH PARTY KNOWINGLY AND 
VOLUNTARILY WAIVES ITS JURY TRIAL RIGHTS FOLLOWING CONSULTATION WITH 
LEGAL COUNSEL. 
  
10. . Any dispute, controversy or claim arising out of, 
relating to or in connection with this instrument, including the breach or validity thereof, shall be 
determined by final and binding arbitration administered by the American Arbitration Association 
(the “ ”) under its Commercial Arbitration Rules and Mediation Procedures (“

”). The award rendered by the arbitrator shall be final, non-appealable and binding on the 
parties and may be entered and enforced in any court having jurisdiction. There shall be one 
arbitrator agreed to by parties within twenty (20) days of receipt by respondent of the request for 
arbitration or, in default thereof, appointed by the AAA in accordance with its Commercial Rules. 
The place of arbitration shall be New York, NY. Except as may be required by law or to protect 
legal rights, neither a party nor the arbitrator may disclose the existence, content, or results of 
any arbitration without the prior written consent of the other parties. If the dispute cannot be 
resolved through arbitration, then the parties shall proceed with judicial proceedings as set forth 
in Section 8 and Section 10. 
 
11. Notices. Notice, requests, demands and other communications relating to this 
Subscription Agreement and the transactions contemplated herein shall be in writing and shall 
be deemed to have been duly given (a) when delivered by hand; or (b) when received by the 
addressee if sent by a nationally recognized overnight courier; or (c) on the date sent by 
facsimile or email of a PDF document (with confirmation of transmission) if sent during normal 
business hours of the recipient, and on the next business day if sent after normal business 
hours of the recipient; or (d) on the third day after the date mailed, by certified or registered mail, 
return receipt requested, postage prepaid. Such communications must be sent to the respective 
parties at the following addresses (or at such other address for a party as shall be specified in a 
notice given in accordance with this Section 11):  

If to the Company, to: 
 

Musaffa CFV LLC  
c/o Musaffa, Inc.  
 
One World Trade Center, 
285 Fulton St, Suite 8500, 



New York, NY 10007, United States  
 

If to the Crowdfunding Issuer, to: 
 

Musaffa, Inc. 
 

One World Trade Center, 
285 Fulton St, Suite 8500, 
New York, NY 10007, United States  

 
If to a Subscriber, to Subscriber’s address provided with Subscriber’s 
subscription or to such other address as may be specified by written notice from 
time to time by the party entitled to receive such notice. 

 
Any notices, requests, demands or other communications by telecopy or cable shall be 
confirmed by letter given in accordance with (a) or (b) above. 
 
12. Compliance With Anti-Money Laundering Laws.  
 

(a) Subscriber represents and warrants that the Subscriber's investment was not 
directly or indirectly derived from illegal activities, including any activities that would violate U.S. 
Federal or State laws or any laws and regulations of other countries. 

(b) Subscriber acknowledges that U.S. Federal law, regulations and Executive 
Orders administered by the U.S. Treasury Department's Office of Foreign Assets Control 
(" ") may prohibit the Company, Manager, or Crowdfunding Issuer from, among other 
things, engaging in transactions with, and the provision of services to, persons on the list of 
Specially Designated Nationals and Blocked Persons and persons, foreign countries and 
territories that are the subject of U.S. sanctions administered by OFAC (collectively, the "

"). 

(c) Subscriber acknowledges that the Company prohibits the investment of funds by 
any persons or entities that are (i) the subject of OFAC Maintained Sanctions, (ii) acting, directly 
or indirectly, in contravention of any applicable laws and regulations, including anti-money 
laundering regulations or conventions, or on behalf of persons or entities subject to an OFAC 
Maintained Sanction, (iii) acting, directly or indirectly, for a senior foreign political figure, any 
member of a senior foreign political figure's immediate family or any close associate of a senior 
foreign political figure, unless the SPV, after being specifically notified by Subscriber in writing 
that it is such a person, conducts further due diligence, and determines that such investment 
shall be permitted, or (iv) acting, directly or indirectly, for a foreign shell bank (such persons or 
entities in (i) –(iv) are collectively referred to as " "). Subscriber represents 
and warrants that it is not, and is not acting directly or indirectly on behalf of, a Prohibited 
Person. 

(d) To the extent Subscriber has any beneficial owners, (i) it has carried out 
thorough due diligence to establish the identities of such beneficial owners, (ii) based on such 
due diligence, Subscriber reasonably believes that no such beneficial owners are Prohibited 
Persons, (iii) it holds the evidence of such identities and status and will maintain all such 
evidence for at least five years from the date of the liquidation or termination of the Company, 



and (iv) it will make available such information and any additional information requested by the 
Company that is required under applicable regulations. 

(e) Subscriber acknowledges and agrees that the Company, the Manager, or the 
Intermediary may "freeze the account" of Subscriber, including, but not limited to, by suspending 
distributions from the Company to which Subscriber would otherwise be entitled, if necessary to 
comply with anti-money laundering statutes or regulations. 

(f) Subscriber acknowledges and agrees that the Company and/or the 
Crowdfunding Issuer, in complying with anti-money laundering statutes, regulations and goals, 
may file voluntarily and/or as required by law suspicious activity reports ("SARs") or any other 
information with governmental and law enforcement agencies that identify transactions and 
activities that the Company or Crowdfunding Issuer or their agents reasonably determine to be 
suspicious, or is otherwise required by law. Subscriber acknowledges that the Company, and 
Crowdfunding Issuer are prohibited by law from disclosing to third parties, including the 
Subscriber, any filing or the substance of any SARs. 

(g) Subscriber agrees that, upon the request of the Company, or Crowdfunding 
Issuer, it will provide such information as the Company, or Crowdfunding Issuer requires to 
satisfy applicable anti-money laundering laws and regulations, including, without limitation, 
background documentation about Subscriber.  

13. Confidentiality.  
 

(a) Subscriber agrees that documents associated with this offering and all financial 
statements (if any), tax reports (if any), portfolio valuations (if any), private placement 
memoranda (if any), reviews or analyses of potential or actual investments (if any), reports or 
other materials prepared or produced by the Company and/or Crowdfunding Issuer and all other 
documents and information concerning the affairs of the Company and/or Crowdfunding Issuer, 
any investments, including, without limitation, information about the Company, and/or the 
persons directly or indirectly investing in the Company (collectively, the "

") that the Subscriber may receive pursuant to or in accordance with the use of the 
invest.musaffa.com website or Intermediary platform or otherwise as a result of its ownership of 
Securities in the Company, constitute proprietary and confidential information about the 
Company and Crowdfunding Issuer or any of their affiliates (the " "). 

(b) Subscriber acknowledges that the Affected Parties derive independent economic 
value from the Confidential Information not being generally known and that the Confidential 
Information is the subject of reasonable efforts to maintain its secrecy. Subscriber further 
acknowledges that the Confidential Information is a trade secret, the disclosure of which is likely 
to cause substantial and irreparable competitive harm to the Affected Parties or their respective 
businesses. Subscriber shall not reproduce any of the Confidential Information or portion thereof 
or make the contents thereof available to any third party other than a disclosure on a need-to- 
know basis to Subscriber's legal, accounting or investment advisers, auditors and 
representatives (collectively, " "), except to the extent compelled to do so in 
accordance with applicable law (in which case Subscriber shall promptly notify the Company of 
Subscriber's obligation to disclose any Confidential Information) or with respect to Confidential 



Information that otherwise becomes publicly available other than through breach of this 
provision by Subscriber. 

(c) To the fullest extent permitted by law, Subscriber agrees not to request 
disclosure or inspection of any such information after Subscriber is notified (whether in response 
to Subscriber's request for information or otherwise) that the Company has determined not to 
disclose such information. 

(d) Subscriber agrees that the Company and the Crowdfunding Issuer would be 
subject to potentially irreparable injury as a result of any breach by Subscriber of the covenants 
and agreements set forth in this Section 13 and that monetary damages would not be sufficient 
to compensate or make whole the Company and the Crowdfunding Issuer for any such breach. 
Accordingly, Subscriber agrees that the Company and the Crowdfunding Issuer shall be entitled 
to equitable and injunctive relief, on an emergency, temporary, preliminary and/or permanent 
basis, to prevent any such breach or the continuation thereof. 

 
14. Miscellaneous. 

 
(a) Obligations Irrevocable. Following the Closing Date, the obligations of the 

undersigned shall be irrevocable. 
 
(b) Legend. The certificates, book entry or other form of notation representing the 

Shares sold pursuant to this Subscription Agreement will be notated with a legend or 
designation, which communicates in some manner that the Shares were issued pursuant to 
Section 4(a)(6) of the Securities Act and may only be resold pursuant to Rule 501 of Regulation 
CF. 

 
(c) Pronouns. All pronouns and any variations thereof shall be deemed to refer to 

the masculine, feminine, neuter, singular or plural, as the identity of the person or persons or 
entity or entities may require. 
 

(d) Assignment. This Subscription Agreement is not transferable or assignable by  
Subscriber. 
 

(e) Binding Effect. The representations, warranties and agreements contained herein 
shall be deemed to be made by and be binding upon Subscriber and its heirs, executors, 
administrators and successors and shall inure to the benefit of the Company and the 
Crowdfunding Issuer and each of their respective successors and assigns. 
 

(f) Waiver, Amendment. None of the provisions of this Subscription Agreement may 
be waived, changed or terminated orally or otherwise, except as specifically set forth herein or 
except by a writing signed by the Company, the Crowdfunding Issuer and Subscriber. 
 

(g) Severability. In the event any part of this Subscription Agreement is found to be 
void or unenforceable, the remaining provisions are intended to be separable and binding with 
the same effect as if the void or unenforceable part were never the subject of agreement. The 
invalidity, illegality or unenforceability of one or more of the provisions of this Subscription 
Agreement in any jurisdiction shall not affect the validity, legality or enforceability of the 



remainder of this Subscription Agreement in such jurisdiction or the validity, legality or 
enforceability of this Subscription Agreement, including any such provision, in any other 
jurisdiction, it being intended that all rights and obligations of the parties hereunder shall be 
enforceable to the fullest extent permitted by law. 
 

(h) Entire Agreement. This Subscription Agreement supersedes all prior discussions 
and agreements between the parties with respect to the subject matter hereof and contains the 
sole and entire agreement between the parties hereto with respect to the subject matter hereof. 
 

(i) No Third-Party Beneficiaries. The terms and provisions of this Subscription 
Agreement are intended solely for the benefit of each party hereto and their respective 
successors and assigns, and it is not the intention of the parties to confer, and no provision 
hereof shall confer, third-party beneficiary rights upon any other person. 
 

(j) Headings. The headings used in this Subscription Agreement have been inserted 
for convenience of reference only and do not define or limit the provisions hereof. 
 

(k) Counterparts. This Subscription Agreement may be executed in any number of 
counterparts, each of which will be deemed an original, but all of which together will constitute 
one and the same instrument. 
 

(l) Electronic Execution and Delivery. A digital reproduction, portable document 
format (“.pdf”) or other reproduction of this Agreement may be executed by one or more parties 
hereto and delivered by such party by electronic signature (including signature via DocuSign or 
similar services), electronic mail or any similar electronic transmission device pursuant to which 
the signature of or on behalf of such party can be seen. Such execution and delivery shall be 
considered valid, binding and effective for all purposes. 

 
(m) Additional Securities. If any recapitalization or other transaction affecting the 

stock of the Crowdfunding Issuer is effected, then any new, substituted or additional securities 
or other property which is distributed with respect to the Securities shall be immediately subject 
to this Subscription Agreement, to the same extent that the Securities, immediately prior thereto, 
shall have been covered by this Subscription Agreement. 
 

(n) Failure to Exercise. No failure or delay by any party in exercising any right, power 
or privilege under this Subscription Agreement shall operate as a waiver thereof nor shall any 



single or partial exercise thereof preclude any other or further exercise thereof or the exercise of 
any other right, power or privilege. The rights and remedies herein provided shall be cumulative 
and not exclusive of any rights or remedies provided by law. 
 
 
 
 
 
 

(SIGNATURE PAGE FOLLOWS) 



Musaffa CFV, LLC (the “Co-Issuer”) and Musaffa, Inc. (the "Crowdfunding Issuer")

SUBSCRIPTION AGREEMENT SIGNATURE PAGE

The undersigned, desiring to purchase Membership Units of co-issuer, Musaffa CFV LLC, that equals to one-on-one Class B
Common Stock of Crowdfunding Issuer (Musaffa, Inc.) by executing this signature page, hereby executes, adopts and
agrees to all terms, conditions and representations of the Subscription Agreement.

The Securities being subscribed for will be owned by, and should be recorded on the Corporation's books as follows:

Full legal name of Subscriber (including middle name(s), for
individuals):

(Name of Subscriber)

By:
(Authorized Signature)

(Official Capacity or Title, if the Subscriber is not an
individual)

(Name of individual whose signature appears above if
different than the name of the Subscriber printed above.)

(Subscriber’s Residential Address, including Province/State
and Postal/Zip Code)

Taxpayer Identification Number

(Telephone Number)

(Offline Investor)
(E-Mail Address)

TYPE OF OWNERSHIP:

If the Subscriber is individual:

☐ Individual

☐ Joint Tenant

☐ Tenants in Common

☐ Community Property

If the Subscriber is not an
individual:

If interests are to be jointly held:

Name of the Joint Subscriber:

Social Security Number of the Joint Subscriber:

Check this box is the securities will be held in a custodial
account: ☐

Type of account:

EIN of account:

Address of account provider:

Number of securities: Membership Units equal to one-on-
one Class B Common Stock

Aggregate Subscription Price: $0.00 USD



ACCEPTANCE

The Corporation hereby accepts the subscription as set forth above on the terms and conditions contained in this
Subscription Agreement.

Dated as of

Musaffa CFV, LLC (the “Co-
Issuer”) and Musaffa, Inc.
(the "Crowdfunding Issuer")

By:

Authorized Signing Officer



U.S. INVESTOR QUESTIONNAIRE

EITHER (i) The undersigned is an accredited investor (as that term is defined in Regulation D under the Securities Act
because the undersigned meets the criteria set forth in the following paragraph(s) of the U.S Investor Questionnaire attached
hereto): ☐

OR (ii) The aggregate subscription price of 0.00 USD (together with any previous investments in the Securities pursuant to
this offering) does not exceed the Investor's limit of 0.00 in this offering, not the Investor's total limit for investment in
offerings under rule Section 4(a)(6) of the Securities Act of 1933, as amended, being Regulation CF in the last 12 months.

Aggregate subscription price invested in this offering: 0.00 USD

The Investor either has ☐ or has not ☐ invested in offerings under Section 4(a)(6) of the Securities Act of 1933, as
amended, being Regulation CF in the last 12 months prior to this offering. If yes, the total amount the Investor has
invested in offerings under Section 4(a)(6) of the Securities Act of 1933, as amended, being Regulation CF in the
last 12 months prior to this offering is: USD

The Investor's investment limit for this offering is: 0.00USD

The Investor's investment limit for all offerings under Section 4(a)(6) of the Securities Act of 1933, as amended,
being Regulation CF in the last 12 months, including this offering is: 0.00USD

The Investor's net worth (if not an accredited investor): USD

The Investor's income (if not an accredited investor): USD

If selected (i) above, the Investor hereby represents and warrants that that the Investor is an Accredited Investor, as defined
by Rule 501 of Regulation D under the Securities Act of 1933, and Investor meets at least one (1) of the following criteria
(initial all that apply) or that Investor is an unaccredited investor and meets none of the following criteria (initial as
applicable):

☐A bank, as defined in Section 3(a)(2) of the U.S. Securities Act;

a savings and loan association or other institution as defined in Section 3(a)(5)(A) of the U.S.
Securities Act, whether acting in its individual or fiduciary capacity;

a broker or dealer registered pursuant to Section 15 of the United States Securities Exchange
Act of 1934; An insurance company as defined in Section 2(a)(13) of the U.S. Securities Act; An
investment company registered under the United States Investment Company Act of 1940; or A
business development company as defined in Section 2(a)(48) of that Act; a Small Business
Investment Company licensed by the U.S. Small Business Administration under Section 301 (c)
or (d) of the United States Small Business Investment Act of 1958;A plan established and
maintained by a state, its political subdivisions or any agency or instrumentality of a state or its
political subdivisions, for the benefit of its employees, if such plan has total assets in excess of
US$5,000,000; or an employee benefit plan within the meaning of the United States Employee
Retirement Income Security Act of 1974, as amended, in which the investment decision is made
by a plan fiduciary, as defined in Section 3(21) of such Act, which is either a bank, savings and
loan association, insurance company or registered investment adviser, or an employee benefit
plan with total assets in excess of U.S. $5,000,000 or, if a self directed plan, with investment
decisions made solely by persons that are Accredited Investors;

☐A private business development company as defined in Section 202(a)(22) of the Investment
Advisers Act of 1940;

☐The Investor is either (i) a corporation, (ii) an organization described in Section 501(c)(3) of the
Internal Revenue Code, (iii) a trust, or (iv) a partnership, in each case not formed for the specific
purpose of acquiring the securities offered, and in each case with total assets in excess of
US$5,000,000;

☐a director, executive officer or general partner of the issuer of the securities being offered or sold,
or any director, executive officer, or general partner of a general partner of that issuer;

☐The Investor is a natural person (individual) whose own net worth, taken together with the net
worth of the Investor’s spouse or spousal equivalent, exceeds US$1,000,000, excluding equity in
the Investor’s principal residence unless the net effect of his or her mortgage results in negative
equity, the Investor should include any negative effects in calculating his or her net worth;

☐The Investor is a natural person (individual) who had an individual income in excess of
US$200,000 (or joint income with the Investor spouse or spousal equivalent in excess of
US$300,000) in each of the two previous years and who reasonably expects a gross income of
the same this year;



☐A trust, with total assets in excess of US$5,000,000, not formed for the specific purpose of
acquiring the securities offered, whose purchase is directed by a sophisticated person as
described in Rule 506(b)(2)(ii) of the U.S. Securities Act;

☐The Investor is an entity as to which all the equity owners are Accredited Investors. If this
paragraph is initialed, the Investor represents and warrants that the Investor has verified all such
equity owners’ status as an Accredited Investor.

☐a natural person who holds one of the following licenses in good standing: General Securities
Representative license (Series 7), the Private Securities Offerings Representative license (Series
82), or the Investment Adviser Representative license (Series 65);

☐An investment adviser registered pursuant to Section 203 of the Investment Advisers Act of 1940
or registered pursuant to the laws of a state; or

☐An investment adviser relying on the exemption from registering with tthe SEC under Section
203(l) or (m) of the Investment Advisers Act of 1940; or

☐A rural business investment company as defined in Section 384A of the Consolidated Farm and
Rural Development Act;

☐An entity, of a type not listed herein, not formed for the specific purpose of acquiring the
securities offered, owning investments in excess of $5,000,000;

☐A “family office,” as defined in Rule 202(a)(11)(G)-1 under the Investment Advisers Act of 1940
(17 CFR 275.202(a)(11)(G)-1):
(i) With assets under management in excess of $5,000,000,
(ii) That is not formed for the specific purpose of acquiring the securities offered, and
(iii) Whose prospective investment is directed by a person who has such knowledge and
experience in financial and business matters that such family office is capable of evaluating the
merits and risks of the prospective investment;

☐A “family client,” as defined in rule 202(a)(11)(G)-1 under the Investment Advisers Act of 1940
(17 CFR 275.202(a)(11)(G)-1)), of a family office meeting the requirements in category 23 above
and whose prospective investment in the issuer is directed by such family office as referenced
above;

☐A natural person who is a “knowledgeable employee,” as defined in rule 3c-5(a)(4) under the
Investment Company Act of 1940 (17 CFR 270.3c-5(a)(4)), of the issuer of the securities being
offered or sold where the issuer would be an investment company, as defined in Section 3 of
such Act, but for the exclusion provided by either Section 3(c)(1) or Section 3(c)(7) of such Act;

☐A corporation, Massachusetts or similar business trust, limited liability company or partnership,
not formed for the specific purpose of acquiring the securities, with total assets of more than
US$5 million; or

☐The Investor is not an Accredited Investor and does not meet any of the above criteria.

DATED:

INVESTOR: (Print Full Name of Entity or Individual)

By:

(Signature)

Name:

(If signing on behalf of entity)

Title:

(If signing on behalf of entity)



CANADIAN ACCREDITED INVESTOR CERTIFICATE

TO: Musaffa CFV, LLC (the “Co-Issuer”) and Musaffa, Inc. (the "Crowdfunding Issuer") (the "Corporation")

The Investor hereby represents, warrants and certifies to the Corporation that the undersigned is an “Accredited Investor” as
defined in Section 1.1 of National Instrument 45-106. The Investor has indicated below the criteria which the Investor
satisfies in order to qualify as an “Accredited Investor”.

The Investor understands that the Corporation and its counsel are relying upon this information in determining to sell
securities to the undersigned in a manner exempt from the prospectus and registration requirements of applicable securities
laws.

The categories listed herein contain certain specifically defined terms. If you are unsure as to the meanings of those terms,
or are unsure as to the applicability of any category below, please contact your legal advisor before completing this
certificate.

In connection with the purchase by the undersigned Subscriber of the Purchased Membership Units equal to one-on-one
Class B Common Stock, the Subscriber hereby represents, warrants, covenants and certifies to the Corporation (and
acknowledges that the Corporation and its counsel are relying thereon) that:

a. the Subscriber is, and at the Closing Time, will be, an “accredited investor” within the meaning of NI 45-106 or Section
73.3 of the Securities Act (Ontario), as applicable, on the basis that the undersigned fits within one of the categories of
an “accredited investor” reproduced below beside which the undersigned has indicated the undersigned belongs to
such category;

b. the Subscriber was not created or is not used, solely to purchase or hold securities as an accredited investor as
described in paragraph (m) below; and

c. upon execution of this Schedule B by the Subscriber, including, if applicable, Appendix 1 to this Schedule B, this
Schedule B shall be incorporated into and form a part of the Subscription Agreement.

(PLEASE CHECK THE BOX OF THE APPLICABLE CATEGORY OF ACCREDITED INVESTOR)

☐ (a) a Canadian financial institution, or a Schedule III bank;

☐ (b) the Business Development Bank of Canada incorporated under the Business Development Bank
of Canada Act (Canada);

☐ (c) a subsidiary of any Person referred to in paragraphs (a) or (b), if the Person owns all of the voting
securities of the subsidiary, except the voting securities required by law to be owned by directors
of that subsidiary;

(d) a Person registered under the securities legislation of a jurisdiction of Canada as an adviser or
dealer, other than a Person registered solely as a limited market dealer under one or both of the
Securities Act (Ontario) or the Securities Act (Newfoundland and Labrador);

☐ (e) an individual registered under the securities legislation of a jurisdiction of Canada as a
representative of a Person referred to in paragraph (d);

☐ (e.1) an individual formerly registered under the securities legislation of a jurisdiction of Canada, other
than an individual formerly registered solely as a representative of a limited market dealer under
one or both of the Securities Act (Ontario) or the Securities Act (Newfoundland and Labrador);

☐ (f) the Government of Canada or a jurisdiction of Canada, or any crown corporation, agency or
wholly owned entity of the Government of Canada or a jurisdiction of Canada;

☐ (g) a municipality, public board or commission in Canada and a metropolitan community, school
board, the Comité de gestion de la taxe scolaire de l’île de Montréal or an intermunicipal
management board in Québec;

☐ (h) any national, federal, state, provincial, territorial or municipal government of or in any foreign
jurisdiction, or any agency of that government;

☐ (i) a pension fund that is regulated by either the Office of the Superintendent of Financial Institutions
(Canada) or a pension commission or similar regulatory authority of a jurisdiction of Canada;



☐ (j) an individual who, either alone or with a spouse, beneficially owns financial assets having an
aggregate realizable value that before taxes, but net of any related liabilities, exceeds
CAD$1,000,000;

☐ (j.1) an individual who beneficially owns financial assets having an aggregate realizable value that,
before taxes but net of any related liabilities, exceeds CAD$5,000,000;

☐ (k) an individual whose net income before taxes exceeded CAD$200,000 in each of the two most
recent calendar years or whose net income before taxes combined with that of a spouse
exceeded CAD$300,000 in each of the two most recent calendar years and who, in either case,
reasonably expects to exceed that net income level in the current calendar year;

☐ (l) an individual who, either alone or with a spouse, has net assets of at least CAD$5,000,000;

☐ (m) a Person, other than an individual or investment fund, that has net assets of at least
CAD$5,000,000 as shown on its most recently prepared financial statements and that has not
been created or used solely to purchase or hold securities as an accredited investor;

☐ (n) an investment fund that distributes or has distributed its securities only to (i) a Person that is or
was an accredited investor at the time of the distribution, (ii) a Person that acquires or acquired
securities in the circumstances referred to in sections 2.10 (Minimum amount investment) and
2.19 (Additional investment in investment funds) of NI 45-106, or (iii) a Person described in
paragraph (i) or (ii) that acquires or acquired securities under section 2.18 (Investment fund
reinvestment) of NI 45-106;

☐ (o) an investment fund that distributes or has distributed securities under a prospectus in a
jurisdiction of Canada for which the regulator or, in Québec, the securities regulatory authority,
has issued a receipt;

☐ (p) a trust company or trust corporation registered or authorized to carry on business under the Trust
and Loan Companies Act (Canada) or under comparable legislation in a jurisdiction of Canada or
a foreign jurisdiction, acting on behalf of a fully managed account managed by the trust company
or trust corporation, as the case may be;

(q) a Person acting on behalf of a fully managed account managed by that Person, if that Person (i)
is registered or authorized to carry on business as an adviser or the equivalent under the
securities legislation of a jurisdiction of Canada or a foreign jurisdiction, and (ii) in Ontario, is
purchasing a security that is not a security of an investment fund;

☐ (r) a registered charity under the Income Tax Act (Canada) that, in regard to the trade, has obtained
advice from an eligibility adviser or an adviser registered under the securities legislation of the
jurisdiction of the registered charity to give advice on the securities being traded;

☐ (s) an entity organized in a foreign jurisdiction that is analogous to any of the entities referred to in
paragraphs (a) to (d) or paragraph (i) in form and function;

☐ (t) a Person in respect of which all of the owners of interests, direct, indirect or beneficial, except the
voting securities required by law to be owned by directors, are Persons that are accredited
investors;

☐ (u) an investment fund that is advised by a Person registered as an adviser or a Person that is
exempt from registration as an adviser;

(v) a Person that is recognized or designated by the securities regulatory authority or, except in
Ontario and Québec, the regulator as (i) an accredited investor, or (ii) an exempt purchaser in
Alberta or Ontario; or

☐ (w) a trust established by an accredited investor for the benefit of the accredited investor’s family
members of which a majority of the trustees are accredited investors and all of the beneficiaries
are the accredited investor’s spouse, a former spouse of the accredited investor or a parent,
grandparent, brother, sister, child or grandchild of that accredited investor, of that accredited
investor’s spouse or of that accredited investor’s former spouse.



The statements made in this Form are true and accurate as of the date hereof.

DATED:

INVESTOR: (Print Full Name of Entity or Individual)

By:

(Signature)

Name:

(If signing on behalf of entity)

Title:

(If signing on behalf of entity)

Definitions for Accredited Investor Certificate

As used in the Accredited Investor Certificate, the following terms have the meanings set out below:

a. “Canadian financial institution” means (i) an association governed by the Cooperative Credit Associations Act
(Canada) or a central cooperative credit society for which an order has been made under section 473(1) of that Act, or
(ii) a bank, loan corporation, trust company, trust corporation, insurance company, treasury branch, credit union, caisse
populaire, financial services cooperative, or league that, in each case, is authorized by an enactment of Canada or a
jurisdiction of Canada to carry on business in Canada or a jurisdiction of Canada;

b. “entity” means a company, syndicate, partnership, trust or unincorporated organization;
c. “financial assets” means cash, securities, or any a contract of insurance, a deposit or an evidence of a deposit that is

not a security for the purposes of securities legislation;
d. “fully managed account” means an account of a client for which a Person makes the investment decisions if that

Person has full discretion to trade in securities for the account without requiring the client’s express consent to a
transaction;

e. “investment fund” means a mutual fund or a non-redeemable investment fund, and, for greater certainty in Ontario,
includes an employee venture capital corporation that does not have a restricted constitution, and is registered under
Part 2 of the Employee Investment Act (British Columbia), R.S.B.C. 1996 c. 112, and whose business objective is
making multiple investments and a venture capital corporation registered under Part 1 of the Small Business Venture
Capital Act (British Columbia), R.S.B.C. 1996 c. 429 whose business objective is making multiple investments;

f. “mutual fund” means an issuer whose primary purpose is to invest money provided by its security holders and whose
securities entitle the holder to receive on demand, or within a specified period after demand, an amount computed by
reference to the value of a proportionate interest in the whole or in part of the net assets, including a separate fund or
trust account, of the issuer;

g. “non-redeemable investment fund” means an issuer,
A. whose primary purpose is to invest money provided by its securityholders,
B. that does not invest,

i. for the purpose of exercising or seeking to exercise control of an issuer, other than an issuer that is a mutual
fund or a non-redeemable investment fund, or

ii. for the purpose of being actively involved in the management of any issuer in which it invests, other than an
issuer that is a mutual fund or a non-redeemable investment fund, and

C. that is not a mutual fund;
h. “related liabilities” means liabilities incurred or assumed for the purpose of financing the acquisition or ownership of

financial assets and liabilities that are secured by financial assets;
i. “Schedule III bank” means an authorized foreign bank named in Schedule III of the Bank Act (Canada);
j. “spouse” means an individual who (i) is married to another individual and is not living separate and apart within the

meaning of the Divorce Act (Canada), from the other individual, (ii) is living with another individual in a marriage-like
relationship, including a marriage-like relationship between individuals of the same gender, or (iii) in Alberta, is an
individual referred to in paragraph (i) or (ii), or is an adult interdependent partner within the meaning of the Adult
Interdependent Relationships Act (Alberta); and

k. “subsidiary” means an issuer that is controlled directly or indirectly by another issuer and includes a subsidiary of that
subsidiary.

In NI 45-106 a Person or company is an affiliate of another Person or company if one of them is a subsidiary of the other, or
if each of them is controlled by the same Person.



In NI 45-106 a Person (first Person) is considered to control another Person (second Person) if (a) the first Person, directly
or indirectly, beneficially owns or exercises control or direction over securities of the second Person carrying votes which, if
exercised, would entitle the first Person to elect a majority of the directors of the second Person, unless that first Person
holds the voting securities only to secure an obligation, (b) the second Person is a partnership, other than a limited
partnership, and the first Person holds more than 50% of the interests of the partnership, or (c) the second Person is a
limited partnership and the general partner of the limited partnership is the first Person.



RISK ACKNOWLEDGEMENT FORM (FORM 45‑106F9)

Form for Individual Accredited Investors

WARNING! This investment is risky. Do not invest unless you can afford to lose all the money you pay for this
investment.

Section 1 – TO BE COMPLETED BY THE ISSUER OR SELLING SECURITY HOLDER

1. About your investment

Type of Securities: Membership Units equal to one-on-
one Class B Common Stock

Issuer: Musaffa CFV, LLC (the “Co-Issuer”) and Musaffa, Inc. (the
"Crowdfunding Issuer") (the “Issuer”)

Purchased from: The Co-Issuer

Sections 2 to 4 – TO BE COMPLETED BY THE PURCHASER

2. Risk acknowledgement

This investment is risky. Initial that you understand that: Your
Initials

Risk of loss – You could lose your entire investment of $

Liquidity risk – You may not be able to sell your investment quickly – or at all.

Lack of information – You may receive little or no information about your investment.

Lack of advice – You will not receive advice from the salesperson about whether this investment is suitable for
you unless the salesperson is registered. The salesperson is the person who meets with, or provides information
to, you about making this investment. To check whether the salesperson is registered, go to
www.aretheyregistered.ca.

3. Accredited investor status

You must meet at least one of the following criteria to be able to make this investment. Initial the statement that
applies to you. (You may initial more than one statement.) The person identified in section 6 is responsible for
ensuring that you meet the definition of accredited investor. That person, or the salesperson identified in section
5, can help you if you have questions about whether you meet these criteria.

Your
Initials

Your net income before taxes was more than CAD$200,000 in each of the 2 most recent
calendar years, and you expect it to be more than CAD$200,000 in the current calendar year.
(You can find your net income before taxes on your personal income tax return.)

Your net income before taxes combined with your spouse’s was more than $300,000 in each of
the 2 most recent calendar years, and you expect your combined net income before taxes to be
more than CAD$300,000 in the current calendar year.

Either alone or with your spouse, you own more than CAD$1 million in cash and securities, after
subtracting any debt related to the cash and securities.

Either alone or with your spouse, you have net assets worth more than CAD$5 million. (Your net
assets are your total assets (including real estate) minus your total debt.)

4. Your name and signature

By signing this form, you confirm that you have read this form and you understand the risks of making this investment as
identified in this form.

First and Last Name (please print):

Signature:

Date:

Section 5 – TO BE COMPLETED BY THE SALESPERSON

5. Salesperson information

First and Last Name of Salesperson (please print):

Telephone: Email:

Name of Firm (if registered):



Section 6 – TO BE COMPLETED BY THE ISSUER OR SELLING SECURITY HOLDER

6. For more information about this investment

For more information about this investment / the Issuer:

Company Name: Musaffa CFV, LLC (the “Co-Issuer”) and Musaffa, Inc. (the "Crowdfunding Issuer")
Address: 285 Fulton St, Suite 8500, New York, NY
Contact: Investor Relations
Email: nadiya.qureshi@musaffa.com

For more information about prospectus exemptions, contact your local securities regulator. You can find contact
information at www.securities‑administrators.ca.



INTERNATIONAL INVESTOR CERTIFICATE

FOR SUBSCRIBERS RESIDENT OUTSIDE OF CANADA AND THE UNITED STATES

TO: Musaffa CFV, LLC (the “Co-Issuer”) and Musaffa, Inc. (the "Crowdfunding Issuer") (the “Corporation”)

The undersigned (the “Subscriber”) represents covenants and certifies to the Corporation that:

i. the Subscriber (and if the Subscriber is acting as agent for a disclosed principal, such disclosed principal) is not
resident in Canada or the United States or subject to applicable securities laws of Canada or the United States;

ii. the issuance of the securities in the capital of the Corporation under this agreement (the “Securities” ) by the
Corporation to the Subscriber (or its disclosed principal, if any) may be effected by the Corporation without the
necessity of the filing of any document with or obtaining any approval from or effecting any registration with any
governmental entity or similar regulatory authority having jurisdiction over the Subscriber (or its disclosed principal, if
any);

iii. the Subscriber is knowledgeable of, or has been independently advised as to, the applicable securities laws of the
jurisdiction which would apply to this subscription, if there are any;

iv. the issuance of the Securities to the Subscriber (and if the Subscriber is acting as agent for a disclosed principal, such
disclosed principal) complies with the requirements of all applicable laws in the jurisdiction of its residence;

v. the applicable securities laws do not require the Corporation to register the Securities, file a prospectus or similar
document, or make any filings or disclosures or seek any approvals of any kind whatsoever from any regulatory
authority of any kind whatsoever in the international jurisdiction;

vi. the purchase of the Securities by the Subscriber, and (if applicable) each disclosed beneficial subscriber, does not
require the Corporation to become subject to regulation in the Subscriber’s or disclosed beneficial
subscriber's jurisdiction, nor does it require the Corporation to attorn to the jurisdiction of any governmental authority or
regulator in such jurisdiction or require any translation of documents by the Corporation;

vii. the Subscriber will not sell, transfer or dispose of the Securities except in accordance with all applicable laws, including
applicable securities laws of Canada and the United States, and the Subscriber acknowledges that the Corporation
shall have no obligation to register any such purported sale, transfer or disposition which violates applicable Canadian
or United States securities laws; and

viii. the Subscriber will provide such evidence of compliance with all such matters as the Corporation or its counsel may
request.

The Subscriber acknowledges that the Corporation is relying on this certificate to determine the Subscriber’s suitability as a
purchaser of securities of the Corporation. The Subscriber agrees that the representations, covenants and certifications
contained to this certificate shall survive any issuance of Securities and warrants of the Corporation to the Subscriber.

The statements made in this Form are true and accurate as of the date hereof.

DATED:

INVESTOR: (Print Full Name of Entity or Individual)

By:

(Signature)

Name:

(If signing on behalf of entity)

Title:

(If signing on behalf of entity)



AML Certificate

By executing this document, the client certifies the following:

If an Entity:
1. I am the of the Entity, and as such have knowledge of the matters certified to herein;

2. the Entity has not taken any steps to terminate its existence, to amalgamate, to continue into any other jurisdiction or to
change its existence in any way and no proceedings have been commenced or threatened, or actions taken, or resolutions
passed that could result in the Entity ceasing to exist;

3. the Entity is not insolvent and no acts or proceedings have been taken by or against the Entity or are pending in
connection with the Entity, and the Entity is not in the course of, and has not received any notice or other communications, in
each case, in respect of, any amalgamation, dissolution, liquidation, insolvency, bankruptcy or reorganization involving the
Entity, or for the appointment of a receiver, administrator, administrative receiver, trustee or similar officer with respect to all
or any of its assets or revenues or of any proceedings to cancel its certificate of incorporation or similar constating document
or to otherwise terminate its existence or of any situation which, unless remedied, would result in such cancellation or
termination;

4. the Entity has not failed to file such returns, pay such taxes, or take such steps as may constitute grounds for the
cancellation or forfeiture of its certificate of incorporation or similar constating document;

5. if required, the documents uploaded to the DealMaker portal are true certified copies of the deed of trust, articles of
incorporation or organization, bylaws and other constating documents of the Entity including copies of corporate resolutions
or by-laws relating to the power to bind the Entity;

6. The Client is the following type of Entity:

7. The names and personal addresses as applicable for the entity in Appendix 1 are accurate.

All subscribers:

DealMaker Account Number: (Offline Investor)

If I elect to submit my investment funds by an electronic payment option offered by DealMaker, I hereby agree to be bound
by DealMaker's Electronic Payment Terms and Conditions (the “Electronic Payment Terms”). I acknowledge that the
Electronic Payment Terms are subject to change from time to time without notice.
Notwithstanding anything to the contrary, an electronic payment made hereunder will constitute unconditional acceptance of
the Electronic Payment Terms, and by use of the credit card or ACH/EFT payment option hereunder, I: (1) authorize the
automatic processing of a charge to my credit card account or debit my bank account for any and all balances due and
payable under this agreement; (2) acknowledge that there may be fees payable for processing my payment; (3)
acknowledge and agree that I will not initiate a chargeback or reversal of funds on account of any issues that arise pursuant
to this investment and I may be liable for any and all damages that could ensue as a result of any such chargebacks or
reversals initiated by myself.

DATED:

INVESTOR: (Print Full Name of Investor)

By:

(Signature)

Name of Signing Officer (if Entity):

Title of Signing Officer (if Entity):



Appendix 1 - Subscriber Information

For the Subscriber and Joint Holder (if applicable)

Name Address Date of Birth (if an Individual) Taxpayer Identification Number

For a Corporation or entity other than a Trust (Insert names and addresses below or attach a list)

1. One Current control person of the Organization:

Name Address Date of Birth Taxpayer Identification Number

2. Unless the entity is an Estate or Sole Proprietorship, list the Beneficial owners of, or those exercising direct or indirect
control or direction over, more than 25% of the voting rights attached to the outstanding voting securities or the
Organization:

Name Address Date of Birth Taxpayer Identification Number

For a Trust (Insert names and addresses or attach a list)

1. Current trustees of the Organization:

Name Address Date of Birth Taxpayer Identification Number



Self-Certification of Trustee

Instructions: This form is intended to be used by a trustee, representing a trust who is an investor in 's offering.

I certify that:

1. I, , am the trustee of the (“Trust”) (the “Trustee”)

2. On or about , on behalf of the Trust, the Trustee executed a subscription agreement to purchase securities in
Musaffa CFV, LLC (the “Co-Issuer”) and Musaffa, Inc. (the "Crowdfunding Issuer")’s offering;

3. As the Trustee, I have the authority to execute all Trust powers. Among other things, the Trust allocates to the
Trustee the power to invest Trust funds for the benefit of the Trust by purchasing securities in private or public
companies, regardless of the suitability of the investment for the Trust (“Trust Investment”).

4. With respect to Trust Investments, the Trustee is the only person required to execute subscription agreements to
purchase securities.

I certify that the above information is accurate and truthful as of the date below.

Trustee Name: on behalf of

Signature of Client:

Date of Signature:
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Operating Agreement 
of 

Musaffa CFV LLC 
a Wyoming limited liability company 

THIS OPERATING AGREEMENT (the “Agreement”), effective November 13, 2023 (the “Effective 
Date”), is made and entered into by and among those Persons (i) executing the Member Counterpart 
Signature Page and Limited Power of Attorney, attached hereto as Exhibit A and incorporated herein by this 
reference, (ii) who are accepted by Dilshod Jumaniyazov as the manager of the Company (the “Manager”), 
and (iii) who by their signatures hereto hereby represent and agree to all of the terms and conditions set 
forth herein (each a “Member,” and collectively, the “Members”). The Company will, at all times, operate 
as a “Crowdfunding Vehicle,” as described by Investment Company Act Rule 3a-9 (17 CFR § 270.3a-9). 
This Agreement is intended to sets forth the rights, duties, obligations, and responsibilities of the Members 
and the Manager with respect to the Company. The Members and the Manager hereby agree as follows: 

Article 1. Formation of the Company 

Section 1.1 Limited Liability Company 

Musaffa CFV LLC was formed as a Wyoming limited liability company (the “Company”) by executing and 
delivering the Articles of Organization in accordance with the Wyoming Limited Liability Company Act, 
as codified in the Wyoming Statutes, Title 17, Chapter 29 (the “WLLCA”), and the rights and liabilities of 
the Members shall be as provided in the WLLCA except as may be modified in this Agreement. 

Section 1.2 Name of the Company 

The name of the Company is Musaffa CFV LLC. The Manager, in its sole discretion, may change the name 
of the Company or operate the Company under different names. 

Section 1.3 Purpose and Scope of the Company 

The Company was formed to facilitate the investment in Musaffa, Inc., a Delaware Corporation 
(“Crowdfunding Issuer”), via a regulation crowdfunding offering. The general purposes of the Company is 
to acquire hold, dispose of, and otherwise invest in securities of the Crowdfunding Issuer; to exercise all 
rights, powers, and privileges with respect to securities of the Crowdfunding Issuer; to enter into, make, 
and perform all contracts in connection with its ownership of Securities of the Crowdfunding Issuer; and to 
engage in any other lawful activities which are related or incidental to the foregoing purposes. 

Section 1.4 Principal Office of the Company and Location of Records 

The street address of the principal office in the United States where the records of the Company are to be 
maintained is:  

    One World Trade Center, 285 Fulton St, Suite 8500 
    New York, NY 10007 

or such other place or places as the Manager may determine. The records maintained by the Company are 
to include all the records that the Company is required by law to maintain. The Company shall likewise 
maintain a records office in any jurisdiction that requires a records office, and the Company shall maintain 
at each such records office all records that the jurisdiction of its location shall require. 
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Section 1.5 Registered Agent and Registered Office 

The name of the initial registered agent and initial registered office of the Company is: 

    Northwest Registered Agent LLC 
    REGISTERED AGENT ADDRESS 1 
    REGISTERED AGENT ADDRESS 2 

Section 1.6 Purpose of Transfer Restrictions 

Any unauthorized Transfer of a Member’s Membership Interest could create a substantial hardship to the 
Company, jeopardize its exemptions from registration under the Securities Act, Securities Exchange Act, 
and Investment Company Act, and/or adversely affect its tax structure. There are, therefore, certain 
restrictions, as expressed in this Agreement, that attach to and affect both ownership of the Units and the 
Transfer of those Membership Interests. Those restrictions upon ownership and Transfer are not intended 
as a penalty, but as a method to protect and preserve existing relationships based upon trust and to protect 
the Company’s capital and ability to continue to operate. 

Section 1.7 Term of the Company 

The term of the Company shall commence on the Formation Date and shall last in perpetuity or exist until 
such time as the winding up and liquidation of the Company and its business is completed, following a 
liquidating event, as provided herein. 

Section 1.8 Tax Classification as a Partnership 

The Manager shall take any and all steps reasonably necessary to classify the Company as a partnership for 
tax purposes under the Internal Revenue Code and Regulations, in particular Internal Revenue Code § 7701 
et. seq., and the “Check the Box” regulations effective January 1, 1997, as amended from time to time. In 
this regard, the Manager shall, if appropriate, file IRS Form 8832, Choice of Entity, as well as any forms 
necessary or appropriate to classify the Company as a partnership under the laws of any jurisdiction in 
which the Company transacts business. Any such action shall not require the vote or consent of the 
Members. Notwithstanding any of the foregoing, the Partnership Representative may not take any action 
contemplated by § 6221 through § 6241 of the Internal Revenue Code without the approval of the Manager. 

The Manager shall have the sole discretion to file, execute, and otherwise cause the completion of any and 
all instruments necessary to appoint or replace the partnership representative (“Partnership Representative”) 
pursuant to Internal Revenue Code § 6223 as amended by the Bipartisan Budget Act of 2015. 

The Company shall bear the legal and accounting costs associated with any contested or uncontested 
proceeding by the Internal Revenue Service (the “IRS”) with respect to the Company’s tax returns.  

Article 2. Definitions 

Section 2.1 Defined Terms 

For purposes of this Agreement, the following words and phrases shall be defined as follows: 

a. Additional Member(s). Additional Member(s) means a Member admitted to the Company 
in accordance with Article 11 hereof. 
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b. Affiliate(s). Affiliate(s) of a Member or Manager shall mean any Person, directly or 
indirectly, through one or more intermediaries, controlling, controlled by, or under common control with a 
Member or Manager, as applicable. The term “control,” as used in the immediately preceding sentence, 
shall mean with respect to a corporation or limited liability company the right to exercise, directly or 
indirectly, more than fifty percent (>50%) of the voting rights attributable to the controlled corporation or 
limited liability company, and, with respect to any individual, partnership, trust, other entity or association, 
the possession, directly or indirectly, of the power to direct or cause the direction of the management or 
policies of the controlled entity. 

c. Agreement. Agreement means this Operating Agreement as originally executed and as 
amended from time to time. 

d. Assignee. Assignee means the recipient of one or more Units pursuant to a Transfer and 
with the rights set forth in Section 11.2. 

e. Capital Account. Capital Account shall mean the account established and maintained for 
each Member as provided in Section 3.3 and as provided in Regulation § 1.704-1(b)(2)(iv), as amended 
from time to time. 

f. Capital Contribution. Capital Contribution means the total cash contributed and agreed to 
be contributed to the Company by each Member. Any reference in this Agreement to the Capital 
Contribution of a current Member shall include any Capital Contribution previously made by any prior 
Member with respect to that Member’s Membership Interest. 

g. Company. Company has the meaning ascribed in Section 1.1. 

h. Company Assets. Company Assets means all assets owned by the Company. 

i. Distributable Cash. Distributable Cash means all cash of the Company derived from 
operations, less the following items: (i) any required tax withholdings, and (ii) reserves for expenses related 
to the Company’s operations, as established in the reasonable discretion of the Manager. 

j. Dispute. Dispute shall have the meaning as described in Section 10.1. 

k. Effective Date. Effective Date shall mean November 13, 2023. 

l. Formation Date. Formation Date shall mean the date of filing of the Articles of 
Organization of the Company. 

m. Good Cause. Good cause shall have the meaning as described in Section 6.5. 

n. Gross Asset Value. Gross Asset Value means, with respect to any asset, the asset’s adjusted 
basis for federal income tax purposes, except as follows: 

i. 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 Internal Revenue Code § 734(b) or 
Internal Revenue Code § 743(b), but only to the extent that such adjustments are taken into account in 
determining Capital Accounts pursuant to Regulations § 1.704-1(b)(2)(iv)(m) and this Agreement; 
provided, however, that Gross Asset Values shall not be adjusted pursuant to this Paragraph to the extent 
the Manager determines that an adjustment is unnecessary or inappropriate in connection with a transaction 
that would otherwise result in an adjustment. If the Gross Asset Value of an asset has been determined or 
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adjusted pursuant to this Agreement, such Gross Asset Value shall thereafter be adjusted by the depreciation 
taken into account with respect to such asset for purposes of computing Profits and Losses. 

o. Immediate Family. Immediate Family means any Member’s spouse (other than a spouse 
who is legally separated from the Person under a decree of divorce or separate maintenance) or spousal 
equivalent means (a cohabitant occupying a relationship generally equivalent to that of a spouse), parents, 
parents-in-law, stepparent, grandparent, descendants (including descendants by adoption), stepchild, 
brothers, sisters, brothers-in-law, sisters-in-law, and children-in-law. 

p. Indemnified Party. Indemnified Party shall have the meaning as described in Section 13.1. 

q. Internal Revenue Code. References to the Internal Revenue Code or to its provisions are to 
the Internal Revenue Code of 1986, as amended from time to time, and the corresponding Regulations, if 
any. References to the Regulations are to the Regulations under the Internal Revenue Code in effect from 
time to time. If a particular provision of the Internal Revenue Code is renumbered, or the Internal Revenue 
Code is superseded by a subsequent federal tax law, any reference is deemed to be made to the renumbered 
provision or to the corresponding provision of the subsequent law, unless to do so would clearly be contrary 
to the Company’s intent as expressed in this Agreement. The same rule shall apply to references to the 
Regulations. 

r. IRS. IRS means the Internal Revenue Service. 

s. Liabilities. Liabilities shall have the meaning as described in Section 13.1. 

t. Manager(s). Manager(s) means a Person that manages the business and affairs of the 
Company, as provided herein. The initial Manager of the Company shall be Dilshod Jumaniyazov. 

u. Member(s). Member(s) means a Person who acquires a Membership Interest, as permitted 
under this Agreement.  

v. Membership Interest(s). Membership Interest(s) refers to a Member’s right to vote on 
Company matters, receive information concerning the business and affairs of the Company, and to receive 
distributions pursuant to this Agreement. Membership Interest(s) shall be determined by dividing a 
Member’s Units by all issued and outstanding Units. 

w. Notice. Notice shall have the meaning as described in Section 14.6(c). 

x. Partnership Representative. Partnership Representative shall have the meaning as 
described in Section 1.8. 

y. Person(s). Person(s) shall mean an individual, partnership, joint venture, corporation, 
limited liability company, trust or unincorporated organization, a government or any department, agency, 
or political subdivision thereof, or any other entity. 

z. Profits and Losses. Profits and Losses mean, for each fiscal year, an amount equal to the 
Company’s taxable income or loss for such year, respectively, determined in accordance with Internal 
Revenue Code § 703(a) (for this purpose, all items of income, gain, loss, or deduction required to be stated 
separately pursuant to Internal Revenue Code § 703(a)(1) shall be included in taxable income or loss), with 
the following adjustments: 
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i. Any income of the Company that is exempt from federal income tax and not 
otherwise taken into account in computing Profits and Losses shall be added to such taxable income or loss; 

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

iii. In the event the Gross Asset Value of any Profit is adjusted pursuant to this 
Agreement, the amount of such adjustment shall be taken into account as gain or loss from the disposition 
of such asset for purposes of computing Profits and Losses;  

iv. Gain or loss resulting from any disposition of Company Assets 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; and 

v. Notwithstanding any other provision of this Agreement, any items which are 
specifically allocated pursuant to this Agreement shall not be taken into account in computing Profits and 
Losses. 

aa. Regulations. Regulations mean the Treasury Regulations of the United States. 

bb. Required Interest. Required Interest means the vote or consent of greater than fifty percent 
(>50%) of the Membership Interests entitled to vote. 

cc. Reviewed Year. Reviewed Year refers to the taxable year to which an item being adjusted, 
or that requires adjustment, relates. 

dd. Securities Act. Securities Act means the Securities Act of 1933, as amended from time to 
time.  

ee. Transfer. Transfer means, as a noun, any voluntary or involuntary transfer, sale, pledge, 
hypothecation, or other disposition, and, as a verb, to transfer, sell, pledge, hypothecate, or otherwise 
dispose of voluntarily or involuntarily. 

ff. Unit(s). Unit(s) means a unit of membership in the Company that is purchased by investors. 
Investors purchasing Units must be accepted as Members of the Company before becoming Unit holders 
in the Company. 

Article 3. Capitalization of the Company 

Section 3.1 Source of Funding 

The Company will be funded by the sale of Units. The Manager may issue Units as described in this 
Agreement. 

Section 3.2 Issuance of Units & Use of Proceeds 

The Company has (and, to comply with Rule 3a-9 of the Investment Company Act, may only have) a single 
class of Membership Units, which shall be issued to Members purchasing such Units pursuant to a 



 

OPERATING AGREEMENT OF 
MUSAFFA CFV LLC 

PAGE 6 OF 27 

Regulation Crowdfunding Offering in consideration for their Capital Contribution. Fractional Units will 
not be issued. Un-issued Units may not be voted for any action and shall not be allocated any Distributable 
Cash, Profits, or Losses. 

All money received from Members shall be used to purchase non-voting Class B Common Stock of 
Musaffa, Inc. The Company shall maintain a one-to-one relationship between the number, denomination, 
type and rights of the Class B Common Stock of Musaffa, Inc. it owns and the number, denomination, type 
and rights of its securities outstanding. The Membership Units will be uncertificated, unless the Manager 
(in its sole discretion) agrees to have certificates created and the Crowdfunding Issuer agrees to pay all 
expenses incurred to do so. 

Investors purchasing Units must be accepted as Members of the Company before becoming Unit holders 
in the Company. Members holding Units shall have the rights and responsibilities as outlined in this 
Agreement. 

Section 3.3 Capital Accounts 

A separate Capital Account shall be maintained for each Member in accordance with the applicable 
provisions of the Regulations. 

Each Member’s Capital Account shall be credited with such Member’s Capital Contributions, such 
Member’s share of Profits allocated to such Member in accordance with the provisions of this Agreement. 

Each Member’s Capital Account shall be debited by the amount of cash distributed to such Member in 
accordance with this Agreement, the value of the Member’s allocated share of Losses,, and any items in the 
nature of deductions or depreciation that are specifically allocated.  

The Manager shall maintain a correct record of all the Members and their Units, together with amended 
and revised schedules of ownership caused by changes in the Members and changes in Units. 

Section 3.4 Borrowing of Money Prohibited 

The Company shall not borrow money or guarantee the indebtedness of any other entity. 

Section 3.5 Crowdfunding Issuer to Reimburse Expenses 

The expenses associated with its formation, operation, or winding up of the Company will be paid by the 
Crowdfunding Issuer or one of its Affiliates. 

Article 4. Distributions and Allocations 

Section 4.1 Distributions 

The Manager may elect from time to time to make distributions to the Members, whether in the form of 
cash or Securities, and the amount and timing of such distributions will be determined by the Manager in 
its reasonable discretion. Such distributions shall be pro-rata to each Member in proportion to the number 
of Units held. 
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Section 4.2 Allocation of Profits and Losses 

After giving effect to the special allocations described in Section 4.3, and after making all the other 
adjustments to the Members' Capital Accounts called for by this Agreement, the Company shall allocate all 
Profits, Losses, and similar tax items to the Members pro-rata, in proportion to their Membership Interests. 

Allocation of Profits and Losses may be modified by subsequent agreement to conform to adjustments 
made to the Membership Interests because of any non-uniform distributions of cash and any liquidating 
distributions. 

Section 4.3 Special Allocations 

a. Qualified Income Offset. If a Member, or applicable Assignee, unexpectedly receives any 
adjustments, allocations, or distributions described in Regulations §§ 1.704-1(b)(2)(ii)(d)(4)-(d)(6), 1.704-
1(b)(2)(ii)(d)(5), or 1.704-1(b)(2)(ii)(d)(6), items of Company income and gain shall be specially allocated 
to each such Person in an amount and manner sufficient to eliminate, to the extent required by the 
Regulations, the Capital Account of such Person as quickly as possible, provided that an allocation pursuant 
to this Section shall be made only if and to the extent that such Person would have a negative Capital 
Account after all other allocations provided for in this Article 4 have been tentatively made as if this Section 
were not in the Agreement.  

b. Section 704(c) Allocations. In accordance with Internal Revenue Code § 704(c) and the 
applicable Regulations issued pursuant to Internal Revenue Code § 704(c), income, gain, loss, and 
deduction with respect to any property contributed to the capital of the Company shall, solely for tax 
purposes, be allocated among the Members, or applicable Assignees, so as to take into account any variation 
between the adjusted basis of such property to the Company for federal income tax purposes and initial 
Gross Asset Value of such property. In the event the Gross Asset Value of any Company Asset is adjusted 
pursuant to this Agreement, subsequent allocations of income, gain, loss, and deduction with respect to such 
property shall take into account any variation between the adjusted basis of such property for federal income 
tax purposes and Gross Asset Value of such property in the same manner as under Internal Revenue 
Code § 704(c) and the Regulations. Any elections or other decisions relating to such allocations shall be 
made by the Manager in any manner that reasonably reflects the purpose of this Agreement. Allocations 
made pursuant to this Section are solely for purposes of federal, state, and local taxes and shall not affect 
or in any way be taken into account in computing any Member’s Capital Account or share of Profits, Losses, 
other items, or distributions pursuant to any provision of this Agreement. 

c. Minimum Gain Chargeback. Notwithstanding anything to the contrary in this Agreement, 
Profits and Losses shall be allocated as though this Agreement contained (and therefore is hereby 
incorporated herein by reference) minimum gain chargeback and partner minimum gain chargeback 
provisions, which comply with the requirements of Regulations § 1.704-2. For purposes of applying the 
minimum gain chargeback, non-recourse deductions for any taxable year shall be specially allocated among 
the Members, or applicable Assignees, in the same proportions that Losses for any such year would be 
allocated under Section 4.2. 

d. Allocations in Event of Re-characterization. If transactions between the Company and 
Members, or applicable Assignees, are re-characterized, imputed, or otherwise treated in a manner the effect 
of which is to increase or decrease the Profits or Losses of the Company, and correspondingly decrease or 
increase the taxable income, deduction, or loss of one or more Members or applicable Assignees, the 
allocations set forth in this Article shall be adjusted to eliminate, to the greatest extent possible, the 
consequences of such re-characterization or imputation. 
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e. Other Allocations. The Manager shall make such other special allocations as are required 
in order to comply with any mandatory provision of the Regulations or to reflect a Member’s or applicable 
Assignee’s economic interest in the Company, determined with reference to such Person’s right to receive 
distributions from the Company. 

Section 4.4 Imputed Underpayments 

a. Modifications of Imputed Underpayments. Other than as is otherwise expressly stated in 
this Agreement, the Manager may make any request for modifications of an “imputed underpayment” to 
the IRS, or cause the Partnership Representative or other Person to make any such request for any such 
modification, under the Internal Revenue Code as the Manager deems to be in the best interests of the 
Company, even if such an election has a negative effect on the Capital Account of one or more current or 
former Members. 

b. Election in the Event of an Imputed Underpayment. In the event that the IRS determines 
that there is one or more “imputed underpayments” for any taxable year, then the Partnership Representative 
is hereby expressly authorized and directed to make an election under § 6226 under the Internal Revenue 
Code as set forth in the rules released on January 2, 2018, or their successors or replacements, without the 
vote or consent of the Members, within forty-five (45) days of the date the respective final partnership 
adjustment is mailed to the Company. In the event that the Partnership Representative chooses to make such 
an election, each Member’s share of the adjustment shall be calculated as follows: 

i. For an adjustment that involves the allocation of an item to a specific Member or 
former Member or in a specific manner, including a reallocation of an item, each Member’s or former 
Member’s share of the adjustment, and any amounts attributable to such adjustment, shall be the total 
amount of the item that should have been allocated in the Reviewed Year; and 

ii. For all other adjustments, the total adjustment, and any amounts attributable to 
such adjustment, shall be allocated as such items should have been allocated as described in subsection 
Section 4.2 above, and any other applicable provisions of this Agreement, in the Reviewed Year. 

Article 5. Management of the Company  

Section 5.1 General Authority of the Manager 

Subject to the specific rights given the Members in this Agreement, all decisions respecting any matter 
affecting or arising out of the conduct of the business of the Company shall be made by the Manager, who 
shall have the exclusive right and full authority to manage, conduct, and operate the Company’s business. 

The Manager shall direct, manage, and control the Company to the best of its ability and shall have full and 
complete authority, power, and discretion to make any and all decisions and to do any and all things that 
such Manager may deem to be reasonably required to accomplish the purpose of the Company. 

The Manager shall manage and administer the Company according to this Agreement and shall perform all 
duties prescribed for a manager by the WLLCA.  

Section 5.2 Actions of the Manager 

Unless otherwise set forth in this Agreement, if there is more than one Manager, any Manager may act 
independently on behalf of the Company, or with regard to the administration of the Company, without the 
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joinder of any other Manager, and any authority granted to the Manager under this Agreement or by the 
WLLCA may be duly exercised by any single Manager. 

Section 5.3 Authority to Make or Terminate Tax Elections 

The Manager may, but shall not be required to, cause the Company to make or terminate any elections 
applicable to the Company for federal and state income tax purposes, as the Manager deems to be in the 
best interests of the Members and the Company, without prior Notice to any Member. Such elections shall 
include, but are not limited to, an optional adjustment to basis election under § 754 of the Internal Revenue 
Code relating to distributions of Company Assets in a manner provided for in § 734 of the Internal Revenue 
Code and, in the case of a Transfer of a Unit, in a manner provided for in § 743 of the Internal Revenue 
Code. 

Section 5.4 Delegation to Agent 

The Manager may delegate or proxy to any agent the power to exercise any or all powers granted such 
Manager as provided in this Agreement, including those that are discretionary, if allowed by law. The 
delegating Manager may terminate any delegation at any time. The delegation of any such power, as well 
as the revocation of any such delegation, shall be evidenced by an instrument in writing executed by the 
delegating Manager. 

Section 5.5 Officers 

The Manager is authorized to appoint one or more officers from time to time and to delegate authority 
thereto. The officers shall hold office until their successors are chosen and qualified. Subject to any 
employment agreement entered into between the officer and the Company, an officer shall serve at the 
pleasure of the Manager. 

Section 5.6 Specific Powers of the Manager 

Without limiting the authority set forth in Section 5.1, the Manager shall have power and authority on behalf 
of the Company to: 

a. Issue Units in accordance with this Agreement; 

b. Acquire, hold, dispose of, and otherwise invest in securities of the Crowdfunding Issuer; 

c. Execute on behalf of the Company all instruments and documents necessary to the business 
of the Company; 

d. Amend this Agreement pursuant to Section 14.3; 

e. Open financial accounts in the name of the Company; 

f. Disburse Distributable Cash, invest Capital Contributions in securities of the 
Crowdfunding Issuer, and pay fees and expenses as set forth in this Agreement; 

g. Employ, contract with, and/or dismiss agents, employees, contractors, brokers, 
accountants, legal counsel, managing agents, or other Persons to perform services for the Company, so long 
as all expenses associated with its formation, operation, or winding up of the Company are paid or 
reimbursed by the Crowdfunding Issuer or an Affiliate; 
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h. Institute, prosecute, defend, settle, compromise, and dismiss actions or proceedings 
brought by, on behalf of, or against the Company; and 

i. Do and perform all other acts as may be necessary or appropriate to conduct the Company’s 
business. 

Article 6. The Manager 

Section 6.1 The Manager 

The Manager shall manage and administer Company Assets and perform all other duties prescribed for a 
manager by the WLLCA. The Company must have at all times at least one Manager. No other Person shall 
have any right or authority to act for or bind the Company except as permitted in this Agreement or as 
required by law. The Manager shall have no personal liability for the obligations of the Company. 

Section 6.2 Extent and Scope of Services 

During the existence of the Company, the Manager shall devote such time and effort to the Company’s 
business as the Manager, in its sole discretion, determines to be necessary to promote adequately the interest 
of the Company and the mutual interest of the Members.  

It is specifically understood and agreed that the Manager and its Affiliates shall not be required to devote 
full time to the Company’s business. 

The Manager and any of the Manager’s Affiliates may engage in and possess interests in other business 
ventures of any and every type or description, independently or with others. Neither the Company nor any 
Member shall have any right, title, or interest in or to such independent ventures of the Manager. The 
Manager and the Manager’s Affiliates may compete with the Company through any such independent 
venture, without liability to the Company for so doing. 

Notwithstanding any fiduciary duty owed by the Manager to the Company or the Members, the Manager is 
under no obligation to present any investment opportunity to the Company, even if such opportunity is of a 
character that, if presented to the Company, could be taken by the Company for its own account. 

Section 6.3 Employment of Professionals 

The Company may employ such brokers, agents, accountants, attorneys, and other advisors as the Manager 
may determine to be appropriate for the Company’s business. The Company may employ Affiliated or 
unaffiliated service providers as necessary or convenient to facilitate the operations of the Company, so 
long as the cost of such employment is paid by (or reimbursed by, if paid by the Company) the 
Crowdfunding Issuer or its Affiliates. Alternatively, the Crowdfunding Issuer or its Affiliates may provide 
such services to the Company using its own in-house personnel. 

Section 6.4 Voluntary Withdrawal of a Manager 

A Manager of the Company may resign at any time by giving written Notice to all of the Members of the 
Company. The resignation of a Manager shall take effect ninety (90) days after receipt of Notice thereof or 
at such other time as shall be specified in such Notice or otherwise agreed between the Manager and 
Members. The acceptance of such resignation shall not be necessary to make it effective. 
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Section 6.5 Removal of a Manager 

A Manager may be removed for Good Cause by Members holding seventy-five percent (75%) of the voting 
Membership Interests. For purposes of the foregoing, “Good Cause” means that the Manager conducted 
itself on behalf of the Company in a manner that (i) constitutes gross negligence or willful misconduct, and 
(ii) has a material, adverse effect on the Company. In the event the Members vote to remove a Manager for 
Good Cause, the Manager shall have the right to submit the question of whether sufficient grounds for 
removal exist to binding arbitration to be conducted as further described in the Agreement. 

If a Manager is removed for Good Cause, its rights to any Units it holds will be unaffected including its 
right to vote and receive Distributable Cash pursuant to Section 4 above. No Member, including the 
Manager, if applicable, will have any special right to withdraw upon a removal of a Manager. 

Section 6.6 Additional Managers 

At any time, the Manager, in its sole discretion, may designate any Person (regardless of whether a Member) 
a Manager. If all of the Managers withdraw, are removed, or otherwise cannot serve as Managers for any 
reason, a majority of voting Membership Interests shall, within ninety (90) days after the date the last 
remaining Manager has ceased to serve, designate one or more new Managers effective as of the date of 
such withdrawal, removal, or inability to serve. Any Person becoming a Manager will automatically have 
the rights, authorities, duties, and obligations of a Manager under the Agreement. 

Section 6.7 Management Compensation 

The Manager will not receive compensation for its services to the Company, unless that compensation is 
paid by the Crowdfunding Issuer or its Affiliates. The Crowdfunding Issuer or its Affiliates (and not the 
Company) shall reimburse the Manager as may be appropriate in the event that the Manager pays an 
obligation that is properly the responsibility of the Company. 

Article 7. The Members 

Section 7.1 Member Identification 

The Units will be uncertificated. All Members of the Company and their Units shall be listed on Exhibit B, 
which is incorporated and made a part hereof, or tracked by a Transfer Agent retained by the Crowdfunding 
Issuer. Unless ownership is tracked by a Transfer Agent, the Manager shall update Exhibit B from time to 
time as necessary to accurately reflect the information contained therein. 

Section 7.2 Limited Liability of Members 

No Member shall be required to make any contribution to the capital of the Company for the payment of 
any Losses or for any other purposes; nor shall any Member be responsible or obligated to any third party 
for any debts or liabilities of the Company in excess of the sum of that Member’s total Capital Contribution 
and share of any undistributed Profits of the Company. 

Section 7.3 No Right for a Member to Participate in Management, Withdrawal, or Cause 
Dissolution 

No Member, other than a Manager who is additionally a Member, may participate in the management and 
operation of the Company’s business or its investment activities or bind the Company to any obligation or 
liability whatsoever. 
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No Member shall have the right to withdraw from the Company or to receive a return of any of its 
contributions to the Company until the Company is terminated and its affairs wound up. 

No Member shall have the right or power to cause the dissolution and winding up of the Company by court 
decree or otherwise. 

Section 7.4 Right of Members to be Consulted Regarding Voting and Tender or Exchange Offers 

The Manager must consult with and follow the instructions of the Majority of Members prior to (1) voting 
the Crowdfunding Issuer securities held by the Company and (2) participating in tender or exchange offers 
or similar transactions conducted by the Crowdfunding Issuer. 

With regards to any of these actions, the Manager shall seek instructions from each Member and vote the 
Crowdfunding Issuer securities held by the Company in the same proportion as the Instructions proceed. 
For example, if the Company holds 100 shares of the Crowdfunding Issuer, and holders of 70% of the 
Company’s Units instruct the Manager to vote yes, 24% of the Company’s Units instruct the Manager to 
vote no on a particular action, and 6% do not provide instructions, the Manager shall cause the Company 
to have 70 of its shares vote “yes,” 24 of its share vote “no,” and the remaining 6 shares not vote. 

Section 7.5 Right of Members to Direct Company to Assert Shareholder Rights 

Each Member shall have the right to direct the Company to assert those rights under State and Federal law 
that the Member would have if he or she had invested directly in the Crowdfunding Issuer. The Member 
asserting such rights shall pay for or reimburse the Company for all costs incurred because of such assertion 
(unless the Crowdfunding Issuer agrees to pay such costs), but the Company and its Manager shall have a 
duty to minimize these costs as much as reasonably practical. 

Section 7.6 Breach of this Agreement 

A Member will breach this Agreement if the Member: 

a. Attempts to withdraw from the Company, other than as permitted herein; 

b. Interferes in the management of the Company’s affairs; 

c. Engages in conduct which results in the Company losing its tax status as a partnership; or  

d. Fails to discharge a legal duty to the Company. 

A Member who is in breach of this Agreement shall be liable to the Company for damages caused by the 
breach. The Company may offset for the damages against any distributions or return of capital to the 
Member who has breached this Agreement. 

Section 7.7 Voting 

The Members’ consent or vote of not less than a Required Interest shall be required to cause the Company 
to do anything set forth in this Section, except as otherwise set forth in this Agreement. No Member shall 
have the right to vote on Company actions except as described in this Section. 

The Members, but not Assignees, shall have the right to vote on the following matters: 
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a. The removal of a Manager, as set forth in Section 6.5, or appointment of an additional 
Manager, as set forth in Section 6.6; 

b. Amendment of the Agreement, other than as described in Section 14.3; 

c. Any action by the Company which would result in the sale of Class B Common Stock of 
Musaffa, Inc., or the exchange of such any such stock for any other Securities (unless such exchange is in 
accordance with a plan by Mustaffa, Inc. to exchange all of its Class B Common Stock for a different 
security, in which case any vote by the Company concerning such plan will be governed by Section 7.4); 

d. Such other matters as are required by this Agreement or the WLLCA. 

Article 8. Meetings and Notice 

Section 8.1 Annual Meetings 

No annual meeting of the Manager or the Members is required. 

Section 8.2 Special Meetings 

Special meetings of the Members or Manager may be called by the Manager or by Members holding at 
least ten percent (10%) of the Membership Interests entitled to vote. Special meetings of the Members or 
Manager shall be called upon delivery to the Members and Manager of a Notice of a special meeting given 
in accordance with Section 8.3. 

Section 8.3 Notice of Meetings 

At least ten (10), but no more than sixty (60), days before the date of a meeting, the Company shall deliver 
a Notice stating the date, time, and place of any meeting of the Members or Manager, and a description of 
the purposes for which the meeting is called, to each Manager and each Member entitled to vote at the 
meeting, at such address as appears in the records of the Company. 

Section 8.4 Waiver of Meeting Notice 

A Member or Manager may waive notice of any meeting, before or after the date and time of the meeting 
as stated in the Notice, by delivering a signed waiver to the Company for inclusion in the minutes. A 
Member’s or Manager’s attendance at any meeting, in person or by proxy, waives objection to lack of notice 
or defective notice of the meeting, unless the Member or Manager, at the beginning of the meeting, objects 
to holding the meeting or transacting business at the meeting. A Member or Manager waives objection to 
consideration of a particular matter at the meeting that is not within the purposes described in the meeting 
Notice, unless the Member or Manager objects to considering the matter when it is presented. 

Section 8.5 Voting by Proxy 

A Member or Manager may appoint a proxy to vote or otherwise act for such Member or Manager pursuant 
to a written appointment executed by the Member or Manager or such Persons duly authorized as attorney-
in-fact. An appointment of a proxy is effective when received by the secretary or other officer or agent of 
the Company authorized to tabulate votes. The general proxy of a fiduciary is given the same effect as the 
general proxy of any other Member or Manager. A proxy appointment is valid for an unlimited term unless 
otherwise expressly stated in the appointment form or unless such authorization is revoked by the Member 
or Manager who issued the proxy.  
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Section 8.6 Action by Consent 

Any action required or permitted to be taken at a meeting of the Members or Manager may be taken without 
a meeting if the action is taken by Members holding sufficient voting Units, or Manager with sufficient 
authority, to vote on the action. The action must be evidenced by one or more written consents describing 
the action taken, which consents, in the aggregate, are signed by sufficient Membership Interests entitled 
to vote on the action and delivered to the Company for inclusion in the minutes. 

Section 8.7 Quorum 

A quorum for a meeting of the Members shall be the Members holding at least a majority in interest of the 
Membership Interests entitled vote. 

Section 8.8 Presence 

Any or all the Members or the Manager may participate in any meeting of the Members by, or through the 
use of, any means of communication by which all the Members and Manager participating may 
simultaneously hear each other during the meeting. A Member or Manager so participating is deemed to be 
present in person at the meeting. 

Section 8.9 Conduct of Meetings  

At any meeting of the Members or Manager, the Manager shall preside at the meeting and shall appoint a 
Person to act as secretary of the meeting. The secretary of the meeting shall prepare minutes of the meeting, 
which shall be placed in the minute books of the Company. 

Article 9. Books, Records and Bank Accounts 

Section 9.1 Books and Records 

The Manager shall keep books of account with respect to the operation of the Company. Such books shall 
be maintained at the principal office of the Company, or at such other place as the Manager may determine.  

Section 9.2 Access to Information from Company and Crowdfunding Issuer 

Subject to the provisions of this Section, each Member (and/or its designee) may examine and audit the 
Company’s books, records, accounts, and assets at the principal office of the Company, or such other place 
as the Manager may specify, during usual business hours, subject to such reasonable restrictions as may be 
imposed by the Manager. All expenses attributable to any such examination or audit shall be borne by such 
Member. 

Additionally, the Company shall promptly provide all Members with access to any information that it 
receives from the Crowdfunding Issuer as a shareholder of record of the Crowdfunding Issuer. 

An Assignee has no right to information regarding the Company. Though Assignees are not entitled to 
information, if they have or acquire information, they are subject to the confidentiality provisions of this 
Article, as those provisions apply to the Members. 
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Section 9.3 Confidential Information 

The Members acknowledge that they may receive information regarding the Company or the Crowdfunding 
Issuer in the form of trade secrets or other information that is confidential, the release of which may be 
damaging to the Company or to Persons with whom it does business. 

Each Member shall hold in strict confidence any information it receives regarding the Company that is 
identified as being, or reasonably understood to be, confidential and may not disclose it to any Person other 
than another Member, except for disclosures: 

a. compelled by law, but the Member must notify the Manager promptly of any request for 
that information before disclosing it, if practicable, to allow the Manager the opportunity to seek a protective 
order from a court of competent jurisdiction; 

b. to advisers or representatives of the Member, but only if they have also agreed to be bound 
by the provisions of this Section; and 

c. of information that the Member has received from a source independent of the Company, 
which the Member reasonably believes it obtained without breach of any obligation of confidentiality. 

Section 9.4 Accounting Basis and Fiscal Year 

The books of account of the Company shall be kept using appropriate accounting methods, as determined 
by the Manager, unless otherwise required by law, and shall be closed and balanced at the end of each 
Company year. The fiscal year of the Company shall be the same as the Fiscal Year of the Crowdfunding 
Issuer. 

Section 9.5 Reports 

The Manager shall, at the Company’s expense, use commercially reasonable efforts to cause the Company 
to furnish to each of the Members regular financial and asset management reports and, within seventy-five 
(75) days after the end of each calendar year, all information related to the Company necessary for the 
preparation of the Members’ federal and state income tax returns. All financial statements and reports shall 
be prepared at the expense of the Company. 

Section 9.6 Bank Accounts and Company Funds 

All funds of the Company shall be held in a separate bank account in the name of the Company, as 
determined by the Manager. All accounts used by or on behalf of the Company shall be and remain the 
property of the Company, and shall be received, held, and disbursed by the Manager for the purposes 
specified in this Agreement. 

Article 10. Internal Dispute Resolution Procedure 

ALL PROSPECTIVE MEMBERS SHOULD CAREFULLY READ THIS ENTIRE ARTICLE 10 TO 
ENSURE THAT THEY UNDERSTAND THAT BY SIGNING THIS AGREEMENT THEY ARE GIVING 
UP THE RIGHT TO TRIAL AND REIMBURSEMENT OF EXPENSES RELATED TO ANY DISPUTE. 
THE PRIMARY PURPOSE OF THIS ARTICLE IS TO PROTECT THE MEMBERS AND THEIR 
RESPECTIVE INVESTMENTS IN THE COMPANY. 
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Section 10.1 Introduction 

Because the nature of the Company is to generate profits from the Company’s operations, it is imperative 
that one Member’s dispute with the Manager and/or other Members is not allowed to diminish the profits 
available to other Members. Litigation could require diversion of the Company’s profits to pay attorneys’ 
fees or could tie up Company funds necessary for the operation of the Company, impacting the profitability 
of the investment for all the Members. The only way to prevent such needless expense is to have a 
comprehensive dispute resolution procedure in place, to which each of the Members have specifically 
agreed in advance of membership in the Company. The procedure described below requires an aggrieved 
party to take a series of steps designed to amicably resolve a dispute on terms that will preserve the interests 
of the Company and other non-disputing Members, before invoking a costly remedy, such as arbitration. 

In the event of a dispute, claim, question, or disagreement between the Members or between the Manager 
and one or more Members arising from or relating to this Agreement, the breach thereof, or any associated 
transaction (hereinafter “Dispute”), the Manager and the Members hereby agree to resolve such Dispute by 
strictly adhering to the dispute resolution procedure provided in this Article.  

Section 10.2 Notice of Disputes 

The aggrieved party must send written Notice of a Dispute to the Manager. 

Section 10.3 Negotiation of Disputes 

The parties hereto shall use their best efforts to settle any Dispute. To this effect, they shall consult and 
negotiate with each other in good faith and, recognizing their mutual interests, attempt to reach a just and 
equitable solution satisfactory to all parties. If, within a period of ninety (90) days after written Notice of 
such Dispute has been served by either party on the other, the parties have not reached a negotiated solution, 
then upon further Notice by either party, the Dispute shall be submitted to mediation administered by the 
American Arbitration Association (“AAA”) in accordance with the provisions of its commercial mediation 
rules. The onus is on the aggrieved party to initiate each next step in this dispute resolution procedure as 
provided below. 

a. Tiebreaker Provision. If the disputing parties are unable or unwilling to attempt a 
negotiated agreement on their own within thirty (30) days of Notice of the Dispute, they shall appoint a 
mutually acceptable neutral party who shall be either an attorney or CPA licensed in Wyoming, familiar 
with the Securities Act, the WLLCA, and Regulation Crowdfunding offerings, to review the facts 
surrounding the Dispute and offer a nonbinding tiebreaking vote and/or proposed resolution. All costs and 
fees for such informal resolution shall be split equally between the parties to the dispute. 

Section 10.4 General Provisions for Alternative Dispute Resolution 

On failure of negotiation and mediation, as a last resort, binding arbitration shall be used to ultimately settle 
the Dispute. The following provisions shall apply to any subsequent mediation or arbitration. 

a. Preliminary Relief. Any party to the Dispute may seek preliminary relief at any time after 
negotiation described above has failed, but prior to arbitration, under the “Optional Rules for Emergency 
Measures of Protection of the AAA Commercial Arbitration Rules and Mediation Procedures.” The AAA 
case manager may appoint an arbitrator who will hear only the preliminary relief issues without going 
through the arbitrator selection process described in this Article. 
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b. Consolidation. Identical or sufficiently similar Disputes presented by more than one 
Member may, at the option of the Manager, be consolidated into a single negotiation, mediation, and/or 
arbitration. 

c. Location of Mediation or Arbitration. Any mediation or arbitration shall be conducted in 
the venue set forth in Section 10.8, and each party to such mediation or arbitration must attend in person. 

d. Attorney Fees and Costs. Each party shall bear its own costs and expenses (including its 
own attorneys’ fees) and an equal share of the mediator or arbitrators’ fees and any administrative fees, 
regardless of the outcome. 

e. Maximum Award. The maximum amount a party may seek during mediation or be awarded 
by an arbitrator is the amount equal to the party’s Capital Contributions and any Distributable Cash or 
interest to which the party may be entitled. An arbitrator will have no authority to award punitive or other 
damages. 

f. AAA Commercial Mediation or Arbitration Rules. Any Dispute submitted for mediation or 
arbitration shall be subject to the AAA’s commercial mediation or arbitration rules. If there is a conflict 
between these rules and this Article, this Article shall be controlling. 

Section 10.5 Mediation 

Any Dispute that cannot be settled through negotiation as described in this Article may proceed to 
mediation. The parties shall try in good faith to settle the Dispute by mediation, which each of the parties 
to the Dispute must attend in person, before resorting to arbitration. If, after no less than three (3) face-to-
face mediation sessions, mediation proves unsuccessful at resolving the Dispute, the parties may then, and 
only then, resort to binding arbitration as described in Section 10.6. 

If the initial mediation(s) does not completely resolve the Dispute, any party may request, for good cause 
(which shall be specified in writing) a different mediator for subsequent mediation(s) by serving Notice of 
the request on the other parties for approval. If good cause exists, such request shall not be unreasonably 
denied. 

a. Selection of Mediator. The complaining party shall submit a request for mediation to the 
AAA. The AAA will appoint a qualified mediator to serve on the case. The parties will be provided with a 
biographical sketch of the mediator. The parties are instructed to review the sketch closely and advise the 
AAA of any objections they may have to the appointment in writing within five (5) days of receipt. If no 
objections are received within this timeframe, the mediator shall be deemed acceptable and mediation 
scheduled as soon as possible thereafter. 

The preferred mediator shall have specialized knowledge of securities law, unless the dispute pertains to 
financial accounting issues, in which case the arbitrator shall be a certified public accountant, or if no such 
Person is available, shall be generally familiar with the subject matter involved in the Dispute. If the parties 
are unable to agree on the mediator within thirty (30) days of the request for mediation, the AAA case 
manager will make an appointment. 

Section 10.6 Arbitration 

Any Dispute that remains unresolved after good faith negotiation and three (3) failed mediation sessions 
shall be settled by binding arbitration. Judgment on the award rendered by the arbitrator(s) may be entered 
in any court of competent jurisdiction. 
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a. Selection of Arbitrator. Prior to arbitration, the complaining party shall cause the 
appointment of an AAA case manager by filing of a claim with the AAA along with the appropriate filing 
fee and serving it on the defending party. The AAA case manager shall provide each party with a list of 
proposed arbitrators who meet the qualifications described below, or if no such Person is available, are 
generally familiar with the subject matter involved in the Dispute. Each side will be given a number of days 
to strike any unacceptable names, number the remaining names in order of preference, and return the list to 
the AAA. The AAA case manager shall then invite Persons to serve from the names remaining on the list, 
in the designated order of mutual preference. Should this selection procedure fail for any reason, the AAA 
case manager shall appoint an arbitrator as provided in the applicable AAA Commercial Arbitration Rules. 

b. Qualifications of Arbitrator. The selected arbitrator shall have specialized knowledge of 
securities law, unless the dispute pertains to financial accounting issues, in which case the arbitrator shall 
be a certified public accountant. Further, the selected arbitrator must agree to sign a certification stating that 
he/she has read this Agreement and all of the documents relevant to this Agreement in their entirety. 

c. Limited Discovery. Discovery shall be limited to only this Agreement and those documents 
pertaining to this Agreement, any written correspondence between the parties, and any other documents 
specifically requested by the arbitrator as necessary to facilitate his or her understanding of the Dispute. 
The parties may produce witnesses for live testimony at the arbitration hearing at their own expense. A list 
of all such witnesses and complete copies of any documents to be submitted to the arbitrator shall be served 
on the arbitrator and all other parties within forty-five (45) days of the arbitration hearing, at the submitting 
party’s expense. 

Section 10.7 Maintenance of the Status Quo 

Unless preliminary relief has been sought and granted pursuant to Section 10.4(a) above, while a Dispute 
is pending, the Manager shall continue all operations and distributions of Distributable Cash in accordance 
with the provisions set forth in this Agreement as if the Dispute had not arisen, except that, a complaining 
Member’s distributions shall be suspended and held in trust by the Manager pending the outcome of the 
Dispute. 

Section 10.8 Venue 

Venue for any Dispute arising under this Agreement or any Disputes among any Members or the Company 
shall be in the county of the principal office of the Company. 

Article 11. Transfers and Member Admissions 

Section 11.1 Assignee Interest Transferred 

The transferee of a Unit will be an Assignee until such time as the Assignee satisfies the requirements of 
Section 11.5 to become a Member. Until such time as an Assignee is admitted as a Member, such Assignee 
shall have only those rights set forth in Section 11.2 of this Agreement.  

An Assignee must execute, acknowledge, and deliver to the Company a written acceptance and adoption of 
this Agreement by the Assignee and execute, acknowledge, and deliver to the Manager a power of attorney 
in the form or containing the provision of authority provided in Exhibit A. 
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Section 11.2 Rights of an Assignee 

If an Assignee is not admitted as a Member because of the failure to satisfy the requirements of Section 11.5, 
such Assignee shall nevertheless be entitled to receive such distributions from the Company as the 
transferring Member would have been entitled to receive under this Agreement had the transferring Member 
retained such Units. 

Assignees shall have no other rights of the Members, including voting rights and access to Company records 
and information. Members have legal and economic rights, while Assignees only have the right to receive 
economic benefits. 

Section 11.3 Assignee to Assume Tax Liability 

The Assignee of a Unit, as well as any Person who acquires a charging order against a Unit, shall report 
income, gains, Losses, deductions, and credits with respect to such Unit for the period in which the Assignee 
interest is held or for the period the charging order is outstanding. The Manager shall deliver to the Assignee 
or the holder of such charging order, as the case may be, all tax forms required to be delivered to the 
Members generally indicating that the income from such Unit has been allocated to the holder of the 
Assignee interest or the holder of the charging order. 

Section 11.4 Admission of Members 

The Company may, from time to time, admit Assignees of Units from Members as Additional Members, 
with consent from the Manager. 

Section 11.5 Admission Procedure  

No Person shall be admitted as a Member unless such Person executes, acknowledges, and delivers to the 
Company such instruments as the Manager may deem necessary or advisable to effect the admission of 
such Person as an Additional Member, including, without limitation, the written acceptance and adoption 
by such Person of the provisions of this Agreement, the power of attorney in the form or containing the 
provision of authority provided in Exhibit A, pertinent tax information, as well as any amendments to this 
Agreement and attorneys’ fees and costs necessitated by the admission of such Additional Member. Exhibit 
B will be revised, from time to time, to reflect the admission of any Additional Member. 

Section 11.6 Restrictions on Transfer 

Units, or any interest thereof, may not be the subject of any assignment, pledge, mortgage, hypothecation, 
gift, sale, resale, or other disposition or encumbrance (collectively, a “Transfer”), either to a prospective 
Assignee or prospective Member, unless at least one year has passed since the date on which the original 
Units were issued, or the Units are subsequently registered under the Securities Act of 1933 and appropriate 
state securities laws. 

Further, no Transfers may be approved, Assignee rights granted, and/or Additional Members admitted 
unless the Transfer: (a) is approved by the Manager, which approval may be granted or withheld in its sole 
discretion and subject to such conditions as it may impose; (b) is evidenced by a written agreement, in form 
and substance satisfactory to the Manager, that is executed by the transferor, the transferee(s), and the 
Manager; (c) will not result in violation of the registration requirements of the Securities Act; (d) will not 
require the Company to register as an investment company under the Investment Company Act of 1940, as 
amended, (e) will not cause 25% or more of the Company to be held by “benefits plan investors” as that 
term is defined in the Employee Retirement Income Security Act of 1974 or any regulations proposed or 
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promulgated thereunder; and (f) will not result in the Company being classified for United States federal 
income tax purposes as an association taxable as a corporation. 

Unless the Crowdfunding Issuer or an Affiliates agrees in writing to pay these expenses; the transferor of 
any Units is required to reimburse the Company for any expenses reasonably incurred in connection with a 
Transfer, including any legal, accounting, and other expenses, regardless of whether such Transfer is 
consummated. 

The transferee of any Units in the Company that is admitted to the Company as a substitute Member shall 
succeed to the rights and liabilities of the transferor Member, and, after the effective date of such admission, 
the Capital Account of the transferor shall become the Capital Account of the transferee to the extent of the 
Units transferred. 

Section 11.7 Non-Recognition of an Unauthorized Transfer or Assignment 

Any attempted Transfer in violation of the provisions of this Agreement is void ab initio. The Company 
shall not be required to recognize the purported interest in the Company of any transferee or Assignee who 
has obtained such purported interest in the Units as a result of a Transfer that is not authorized by this 
Agreement. If the Transfer is in doubt, or if there is reasonable doubt as to who is entitled to a distribution 
of the income realized from a Unit or the interest of an Assignee, the Company may accumulate the income 
until this issue is finally determined and resolved. Accumulated income shall be credited to the Capital 
Account of the Member or Assignee whose interest is in question. 

Section 11.8 Permitted Transfers 

Prior to the expiration of the one-year restriction on resale, a Member may only Transfer its Units to: 

a. To the Company or the Crowdfunding Issuer; 

b. To an Accredited Investor, as that term is defined by Rule 501(a) of Regulation D (17 CFR 
§ 230.501(a)), as may be amended from time to time (the seller and the Company must reasonably believe 
that this person comes within any of such categories at the time of the sale of the securities); 

c. To a member of the Member’s Immediate Family of the purchaser, to a trust controlled by 
the purchaser, to a trust created for the benefit of a member of the Immediate Family of the purchaser; or 

d. In connection with the death or divorce of the purchaser, providing the terms of Section 
11.9 are followed. 

Such transfers will be permitted only so long as the proposed Transfer does not: (a) cause the Company to 
terminate for federal income tax purposes; (b) result in any event of default as to any secured or unsecured 
obligation of the Company; (c) result in a violation of the Securities Act; (d) cause a reassessment of any 
Company Assets; (e) will not cause 25% or more of the Company to be held by “benefits plan investors” 
as that term is defined in the Employee Retirement Income Security Act of 1974 or any regulations proposed 
or promulgated thereunder or (f) cause any other material, adverse effect to the Company. 

Section 11.9 Involuntary Transfers 

Upon the death, disability, bankruptcy, insolvency, liquidation, or dissolution of a Member, the rights and 
obligations of that Member under this Agreement shall inure to the benefit of, and shall be binding upon, 
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that Member’s successor(s), estate, or legal representative, and each such Person shall be treated as an 
Assignee until and unless such Person is admitted as a Member pursuant to the Agreement.  

Upon the death or incapacity of an individual Member or holder of an Assignee interest, the personal 
representative of the individual Member or holder of such interest shall have the same rights, with respect 
to the Unit holder or Assignee’s interest, as those held by the deceased or incapacitated person, for the 
purpose of settling or managing the Member’s or holder’s estate or affairs. 

Upon any Transfer pursuant to any decree of divorce, dissolution, or separate maintenance, any property 
settlement, any separation agreement, or any other agreement with a spouse (excluding a permitted Transfer 
to Immediate Family as set forth in Section 11.8) under which any Units are awarded to the spouse of the 
Member, such transferee spouse shall be treated as an Assignee until and unless such Person is admitted as 
a Member pursuant to the Agreement. 

An Assignee of any Transfer under this Section shall be bound by all of the terms and conditions of this 
Agreement. 

Article 12. Dissolution and Termination 

Section 12.1 Events of Dissolution 

The Company shall be dissolved upon the occurrence of any of the following events: 

a. The written consent of the Manager, in the sole discretion, to dissolve the Company and 
distribute all its assets to the Members;  

b. The withdrawal of the Manager unless (i) the Company has at least one other Manager, or 
(ii) within ninety (90) days after the withdrawal, a Required Interest votes to continue the business of the 
Company and to appoint, effective as of the date of withdrawal, one or more additional Managers; 

c. The withdrawal of all the Members, unless the Company is continued in accordance with 
the WLLCA; 

d. The Company is to be dissolved upon the entry of a decree of judicial dissolution by a court 
of competent jurisdiction. 

Section 12.2 Effective Date of Dissolution 

Absent an election to continue the Company as provided in this Article, dissolution of the Company shall 
be effective on the date on which the event occurs giving rise to the dissolution, but the Company shall not 
be wound up until cancelation of the Company’s Articles Of Organization and all remaining Company 
Assets have been distributed, as provided in this Agreement. 

Section 12.3 Operation of the Company after Dissolution 

During the period in which the Company is winding up, the business of the Company and the affairs of the 
Members shall continue to be governed by this Agreement. 

Section 12.4 Distribution or Liquidation of Company Assets 

Upon dissolution of the Company, the Manager or, in the absence of a Manager, a liquidator appointed by 
a Required Interest, may either (1) engage in the in-kind distribution of all Class B Common Stock of 
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Musaffa, Inc. and other assets held by the Company to its Members, provided that the Crowdfunding Issuer 
or an Affiliate agree to pay all expenses and liabilities which may be associated with dissolution of the 
Company, or (2) liquidate remaining Company Assets, apply and distribute the proceeds derived from the 
liquidation of the remaining Company Assets as contemplated by this Agreement. 

Subject to the approval of the Manager, a Member or group of Members may designate a different entity to 
receive any in-kind distribution, or designate an alternative distribution procedure (provided such 
alternative distribution procedure does not prejudice any of the other Members who do not consent to such 
procedure in writing). 

a. Payment of Company Creditors and Provision for Reserves. The proceeds derived from the 
liquidation of Company Assets shall first be applied toward or paid to any creditor of the Company who is 
not a Member. The order of priority of payment to any creditor shall be as required by applicable law. After 
payment of liabilities owing to creditors, excluding the Members, the Manager or liquidator shall set up 
such reserves as are deemed reasonably necessary for any contingent or unforeseen liabilities or obligations 
of the Company. 

b. Ability to Create an Escrow Account. Any reserves for contingent liabilities may, but need 
not, be paid over by the Manager or liquidator to a bank to be held in escrow for the purpose of paying any 
such contingent or unforeseen liabilities or obligations. Following the expiration of such period as the 
Manager or liquidator may deem advisable, such remaining reserves shall be distributed to the Members or 
their assigns in the order of priority set forth in the provisions of this Agreement relating to distributions to 
the Members. 

c. Distribution of Company Assets after the Payment of Liabilities and Establishment of 
Reserves. After paying liabilities and providing for reserves, the Manager or liquidator shall satisfy any 
debts owed to the Members with the remaining net assets of the Company, if any, and then distribute any 
remaining assets to the Members, as set forth in Section 4.1. 

d. Non-Cash Assets. Distributions during the winding up period may be made in cash or in 
kind or partly in cash and partly in kind. The Manager or the liquidator shall use its best judgment as to the 
most advantageous time for the Company to sell Securities or to make distributions in kind. 

e. If any assets of the Company are to be distributed in kind, such assets shall be distributed 
on the basis of their fair market value at the date of distribution, as determined by the Manager or liquidator. 
Each Security so distributed shall be subject to reasonable conditions and restrictions necessary or 
advisable, as determined in the reasonable discretion of the Manager or the liquidator, in order to preserve 
the value of such Security or for legal reasons. 

Section 12.5 Company Assets Sole Source 

The Members shall look solely to Company Assets for the payment of any debts or liabilities owed by the 
Company to the Members and for the return of their Capital Contributions and liquidation amounts. If 
Company Assets remaining after the payment or discharge of all of its debts and liabilities to Persons other 
than the Members is insufficient to return the Members’ Capital Contributions, the Members shall have no 
recourse against the Company, the Manager, or any other Members, except to the extent that such other 
Members may have outstanding debts or obligations owing to the Company. 
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Section 12.6 Sale of Company Assets during Term of the Company 

The sale of Company Assets during the term of the Company shall not be considered a liquidation of the 
Company and therefore is not a dissolution and termination as defined under this Article. 

Article 13. Indemnification 

Section 13.1 General Indemnification 

The Manager, its Affiliates, and their respective officers, directors, agents, partners, members, managers, 
employees, and any Person the Manager designates as an indemnified Person (each, an “Indemnified 
Party”) shall, to the fullest extent permitted by law, be indemnified on an after-tax basis out of Company 
Assets (and the Manager shall be entitled to grant indemnities on behalf of the Company, and to make 
payments out of the Company, to any Indemnified Party in each case in accordance with this Section) 
against any and all losses, claims, damages, liabilities, costs and expenses (including legal fees and 
expenses), judgments, fines, penalties, interest, settlements, and other amounts (collectively, “Liabilities”) 
arising from any and all claims, demands, actions, suits, and proceedings, whether civil, criminal, 
administrative, or investigative, in which any Indemnified Party is or may be involved, or is threatened to 
be involved, as a party or otherwise, in connection with the investments and activities of the Company or 
by reason of such Person being a Manager, or agent of a Manager, of the Company. Any such 
Indemnification payments will be reimbursed to the Company by the Crowdfunding Issuer or its Affiliates. 

However, no such Indemnified Party shall be so indemnified, with respect to any matter for which 
indemnification is sought, to the extent that a court of competent jurisdiction determines pursuant to a final 
and non-appealable judgment that, in respect of such matter, the Indemnified Party had (a) acted in bad 
faith or in the reasonable belief that the party’s action was opposed to the best interests of the Company or 
constituted gross negligence or willful misconduct or breach of such party’s fiduciary duty to the Company, 
if any, or (b) with respect to any criminal action or proceeding, had cause to believe beyond any reasonable 
doubt the party’s conduct was criminal. An Indemnified Party shall not be denied indemnification in whole 
or in part under this Section because the Indemnified Party had an interest in the transaction with respect to 
which indemnification applies if the transaction was otherwise permitted by the terms of this Agreement.   

Section 13.2 Tax Liability Indemnification 

Each Member or Assignee, as applicable, shall indemnify and hold harmless the Indemnified Parties from 
and against any and all Liabilities arising from any underpayment in such Member’s/Assignee’s taxes on 
any amounts distributed by the Company to such Member/Assignee that results in one or more “imputed 
underpayments” as such term is defined by the IRS, even if such imputed underpayment is determined after 
the date the respective Member/Assignee is no longer a Member/Assignee of the Company. This 
indemnification shall specifically be effective and enforceable even after a Member/Assignee is no longer 
a Member/Assignee if such former Member/Assignee was a Member/Assignee in the Reviewed Year. 

Section 13.3 Indemnity for Misrepresentation of a Prospective Member 

Each Member shall indemnify and hold harmless the Manager and other Indemnified Parties from and 
against any and all Liabilities of whatsoever nature to or from any Person arising from or in any way 
connected with that Member’s misrepresentation(s) that it met the “suitability standards” established by the 
Manager for membership in the Company. 
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Section 13.4 Advancement of Indemnification Funds 

To the fullest extent permitted by law, amounts in respect of Liabilities incurred by an Indemnified Party in 
defending any claim, demand, action, suit, or proceeding, whether civil, criminal, administrative, or 
investigative, shall from time to time be advanced by the Company prior to a determination that the 
Indemnified Party is not entitled to be indemnified upon receipt by the Company of an undertaking by or 
on behalf of the Indemnified Party to repay such amount if it shall be determined that the Indemnified Party 
is not entitled to be indemnified as set forth in Section 13.1.  

Section 13.5 No Impairment of Indemnification  

No amendment, modification, or repeal of this Article or any other provision of this Agreement shall in any 
manner terminate, reduce, or impair the right of any past Indemnified Party to be indemnified by the 
Company or the obligations of the Company to indemnify any such Indemnified Party under and in 
accordance with the provisions of this Agreement as in effect immediately prior to such amendment, 
modification, or repeal with respect to any claim, demand, action, suit, or proceeding, whether civil, 
criminal, administrative, or investigative, arising from or relating to matters occurring, in whole or in part, 
prior to such amendment, modification, or repeal, regardless of when such claim, demand, action, suit, or 
proceeding may arise or be asserted.  

Section 13.6 Exculpation of Actions in Good Faith 

Neither the Manager nor its Affiliates shall be liable to the Company or any Member for any loss which 
arises out of any action or omission of such party if (a) such party determined, in good faith, that such 
course of conduct was in, or was not opposed to, the best interest of the Company and, with respect to any 
criminal action or proceeding, had no reasonable cause to believe such party’s conduct was unlawful, and 
(b) such course of conduct did not constitute a breach of such party’s fiduciary duty (if any) to the Company 
or gross negligence or willful misconduct of such party. 

Section 13.7 No Termination of Indemnification Rights 

The provisions of this Article shall survive the dissolution of the Company. 

Article 14. General Matters 

Section 14.1 Successors and Assigns 

Subject to the restrictions on Transfer provided in this Agreement, this Agreement, and each and every 
provision of it, shall be binding upon and shall inure to the benefits of the Members, their respective 
successors, successors-in-title, personal representatives, heirs, Assignees, and other assigns. 

Section 14.2 Power of Attorney 

Each Member, by the execution of this Agreement, does hereby irrevocably constitute and appoint the 
Manager as such Member’s true and lawful agents and attorneys-in-fact, with full power and authority in 
the Member’s name, place, and stead, to make, execute, sign, acknowledge, swear to, deliver, file, and 
record such documents as may be necessary or appropriate to do, or cause to be done, the actions set forth 
in Exhibit A. 
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Section 14.3 Amendment 

Provided that in each of the following instances, the Manager reasonably determines that such amendment 
will not subject any Member to any material, adverse economic consequences, the Manager, without the 
consent of the Members, may amend any provision of this Agreement or the Articles of Organization, and 
may execute, swear to, acknowledge, deliver, file, and record such documents as may be required in 
connection therewith, to: 

a. cause this Agreement or the Articles of Organization to comply with the requirements for 
Crowdfunding Vehicles as set forth in the Investment Company Act Rule 3a-9 (17 CFR § 270.3a-9), as it 
may be amended from time to time; 

b. change the name of the Company or the location of its principal office; 

c. add to the duties or obligations of the Manager; 

d. cure any ambiguity or correct or supplement any inconsistency in this Agreement; 

e. reduce or eliminate the tax burdens imposed on the Members (including, but not limited 
to, revising the terms or manner of distributions and liquidations); 

f. correct any printing, typographical, or clerical errors or omissions in order that the 
Agreement shall accurately reflect the agreement among the Members; 

g. reflect information regarding the admission of any Additional Member or substitute 
Member. 

Any amendments not similar to the foregoing or as otherwise permitted by the power of attorney as set 
forth in Exhibit A shall require the written consent or vote of the Members as set forth in Section 7.7. 

Section 14.4 Partition 

Each Member, its successors, and assigns hereby waives any rights to have any Company Asset partitioned, 
and, pursuant to such waiver, no Member, nor any successor or assign of any Member, shall have the right 
while this Agreement remains in effect to file a complaint or institute any proceeding at law to seek, or to 
otherwise demand, request, or require, the liquidation or dissolution of the Company, the return of capital 
or any specific Company Assets, or, in equity, to have Company Assets partitioned, and each Member, on 
its own behalf and that of its successors, representatives, heirs, and assigns, hereby waives any such right. 

The Members intend that during the term of this Agreement, the rights of the Members and their successors-
in-interest, as among themselves, shall be governed by the terms of this Agreement, and that the right of 
any Member or successors-in-interest to Transfer or otherwise dispose of its Membership Interest in the 
Company shall be subject to the limitations and restrictions of this Agreement. 

Section 14.5 No Waiver 

The failure of any Member to insist upon strict performance of any provision or obligation of this 
Agreement, irrespective of the length of time for which such failure continues, shall not be a waiver of such 
Member’s right to demand strict compliance in the future. No consent or waiver, express or implied, to or 
of any breach or default in the performance of any obligations under this Agreement, shall constitute a 
consent or waiver to or of any other breach or default in the performance of the same or any other obligation. 
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Section 14.6 Construction and Miscellaneous 

The following general matters shall apply to the provisions of this Agreement: 

a. Construction. Unless the context requires otherwise, words denoting the singular may be 
construed as plural and words of the plural may be construed as denoting the singular. Words of one gender 
may be construed as denoting another gender or no gender as is appropriate within such context. The word 
“or” when used in a list may function as both a conjunction and a disjunction if the context permits. 

b. Headings of Articles, Sections, and Subsections. The headings of Articles, Sections, and 
Subsections used within this Agreement are included solely for the convenience and reference of the reader. 
They shall have no significance in the interpretation or construction of this Agreement.  

c. Notices. Any notice or communication to be given under the terms of this Agreement 
(“Notice”) shall be in writing and shall be personally delivered or sent by overnight delivery, certified 
United States mail, or email. Notice shall be effective: (a) if emailed or personally delivered, when 
delivered; (b) if by overnight delivery, the day after delivery thereof to a reputable overnight courier service, 
delivery charges prepaid; or (c) if mailed, at midnight on the third business day after deposit in the mail, 
postage prepaid. Notices to the Company shall be addressed to its address below and to Members at their 
address for correspondence as set forth in the subscription documents, each as amended from time to time 
by Notice of the transferring party. Additionally, the Manager may provide Notice to the Members via a 
Company-related online platform. The Manager does not permit Notice by email. 

Musaffa CFV LLC 
attn: Dilshod Jumaniyaz 
One World Trade Center, 285 Fulton St, Suite 8500 
New York, NY 10007 

d. Applicable State Law. This Agreement shall be governed, construed, and enforced in 
accordance with the laws of Wyoming, without regard to its conflict of laws rules. 

e. Execution; Duplicate Originals. This Agreement may be executed manually, electronically, 
or by facsimile transmission, and in multiple counterparts. Each counterpart shall be considered a duplicate 
original agreement and all such counterparts shall, taken together, be considered one Agreement. 

f. Severability. If any provision of this Agreement is declared by a court of competent 
jurisdiction to be illegal, invalid, or unenforceable for any reason, such provision shall be fully severable 
and such illegality, invalidity, or unenforceability shall not affect the remaining provisions of this 
Agreement. Furthermore, in lieu of each illegal, invalid, or unenforceable provision, there shall be added 
automatically as part of this Agreement a provision as similar in terms to such illegal, invalid, or 
unenforceable provision as may be possible, legal, valid, and enforceable. 

g. Acceptance. Each Manager and Member hereby acknowledges and confirms that he, she, 
or it has reviewed this Agreement, accepts all its provisions, and agrees to be bound by all the terms, 
conditions, and restrictions contained in this Agreement. 

[Signature Page Follows] 



 

OPERATING AGREEMENT OF 
MUSAFFA CFV LLC 

PAGE 27 OF 27 

IN WITNESS WHEREOF, the Members and the Manager have executed or approved this Agreement 
effective November 13, 2023. 

 MANAGER: 

  
 
 
         
Dilshod Jumaniyazov, its Manager 
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EXHIBIT A 

MEMBER COUNTERPART SIGNATURE PAGE AND LIMITED POWER OF ATTORNEY 

Operating Agreement of 
Musaffa CFV LLC 

 
The undersigned prospective Member executes this counterpart signature page and thereby joins in the 
Operating Agreement of Musaffa CFV LLC, a Wyoming limited liability company (the “Company”), dated 
November 13, 2023 (the “Agreement”), as may be amended from time to time, between and among Dilshod 
Jumaniyazov, the manager of the Company (the “Manager”), and the Persons acquiring Units (the 
“Members”) as described in the Agreement. 

For purposes of reference, this document specifically incorporates the Agreement. The undersigned 
acknowledges that this counterpart signature page may be affixed with other counterpart signature pages of 
substantially like tenor, which are executed by the other parties to the Agreement, to constitute an original, 
and which taken together shall be but a single instrument. 

The undersigned acknowledges that he/she/it has read, understands, and agrees to the entire dispute 
resolution procedure described in Article 10 of the Agreement, has sought advice of his/her/its own counsel 
to the extent he/she/it deems necessary, and is giving up the right to trial by jury, the right to conduct pretrial 
discovery, and the right to reimbursement of expenses, including attorneys’ fees, related to a Dispute. 

In accordance with the Agreement, the undersigned hereby irrevocably constitutes and appoints the 
Manager as its true and lawful attorneys and agents, in its name, place, and stead to make, execute, 
acknowledge, and, if necessary, to file and record: 

a. any Amendments to the Articles of Organization or Agreement which are duly approved 
by the Members, or which do not require approval by the Members pursuant to Section 14.3; 

b. all agreements, certificates, and other instruments that the Manager may deem necessary 
or appropriate to qualify or continue the Company as a limited liability company in the jurisdictions in 
which the Company may conduct business; 

c. all agreements, certificates, and other instruments that the Manager may deem necessary 
or appropriate to reflect a Transfer of any Units in the Company or the admission of a Member in accordance 
with the terms of the Agreement; and 

d. all agreements, certificates, and other instruments that the Manager may deem necessary 
or appropriate to effect the winding-up and termination of the Company or the Crowdfunding Issuer. 

This power of attorney shall be deemed irrevocable and coupled with an interest. A copy of each document 
executed by the Manager pursuant to this power of attorney shall be transmitted to the undersigned promptly 
after the date of the execution of any such document. 

This power of attorney shall survive delivery of any assignment by the undersigned of the whole or any 
part of such Person’s Units, provided that if such assignment was of all of the undersigned’s Units and the 
substitution of the Assignee as a Member has been consented to by the Manager, this power of attorney 
shall survive the delivery of such assignment for the purpose of enabling the Manager to execute, 
acknowledge, and file any and all certificates and other instruments necessary to effectuate the substitution 
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of the Assignee as a substitute Member. This power of attorney shall survive the death, incapacity, 
dissolution, or termination of the undersigned and shall extend to the undersigned’s successors and assigns. 

Except as expressly set forth in the Agreement, this power of attorney cannot be used by the Manager for 
the purpose of increasing or extending any financial obligation or liability of the undersigned or altering 
the method of division of available cash or net income or loss without the written consent of the 
undersigned. 

EACH PERSON ACKNOWLEDGES AND CONFIRMS THAT THEY HAVE REVIEWED THE 
OPERATING AGREEMENT, ACCEPTS ITS PROVISIONS, AND AGREES TO BE BOUND BY ALL 
THE TERMS, CONDITIONS, AND RESTRICTIONS CONTAINED THEREIN. 

IN WITNESS WHEREOF, this Membership Counterpart Signature Page and Limited Power of Attorney is 
executed as of the date listed below. 

  

      
Full Name of Person or Entity 

 

      
Signature 

 

      
Title (if member not a natural person) 
 

      
Name of Joint Signatory (if any) 

 

      
Additional Signature (if necessary) 

 

      
Title (if necessary) 
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EXHIBIT B 

LIST OF MEMBERS 

The following Persons are the Members of the Company, and their Units are set forth below. This Exhibit 
will be amended from time to time to include past and current Members and their respective Membership 
Interests. 

Members 

 Name       Units  Percentage 

 TBD       TBD  TBD 


