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FIFTH AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT
OF
FRAGMENT HOLDINGS LLC

This Fifth Amended and Restated Limited Liability Company Agreement (this
“Agreement”) of Fragment Holdings LLC (the “Company™), a public benefit limited liability
company organized pursuant to the Delaware Limited Liability Company Act, 6 Del. C. § 18-101,
et seq. (and any successor statute, as amended from time to time, the “Act”), is entered into as of
October 2, 2025 (the “Effective Date™), by and among the Company and the persons listed on
Exhibit B hereto.

RECITALS

A. The Company was initially formed under the name Clarion Holding LLC,
pursuant to the Act by filing a certificate of formation of the Company with the Secretary of State
of the State of Delaware on December 7, 2018, and subsequently: (1) changed its name to Fragment
Holdings LLC by filing an amendment to the certificate of formation and, (ii) converted to a public
benefit corporation by filing an amendment to the certificate of formation (such certificate of
formation, as amended, restated, supplemented or otherwise modified, the “Certificate of
Formation™).

B. The Members entered into the Fourth Amended and Restated Limited
Liability Company Agreement on May 16, 2025 (the “Existing Agreement”).

C. The Members desire to make certain changes to the governance and
management of the Company and hereby desire to amend and restate in its entirety the Company’s
Existing Agreement to reflect the same.

D. The Members desire to enter into this Agreement, effective as of the
Effective Date, in order to establish all rights and preferences of the Members and the powers of
the Company, and provide for such other matters as are contained in this Agreement.

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

ARTICLE 1

DEFINITIONS

Certain defined terms used in this Agreement are set forth in Exhibit A.
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ARTICLE I

ORGANIZATION

2.01 Formation. The Company was initially organized as a Delaware (the “State
of Formation™) limited liability company by the filing of a certificate of formation on December
7, 2018, with the Secretary of State of the State of Delaware pursuant to the Act. The Board shall
execute and file such further amendments to the Certificate of Formation and shall do all other
things that may be required to perfect and maintain the Company as a limited liability company
pursuant to the laws of the State of Formation. All acts taken on behalf of the Company in
connection with the formation of the Company, including the filing of the Certificate of Formation,
are hereby ratified, confirmed and approved in all respects.

2.02 Name. The name of the Company is “Fragment Holdings LLC” and all
Company business shall be conducted under that name or such other names that comply with
applicable law as the Board may select from time to time.

2.03  Registered Agent: Registered Office. The registered agent of the Company
is Corporation Service Company, and the registered office of the Company in the State of
Formation is located Corporation Trust Center, 1209 Orange Street, Wilmington, DE 19801 or
such other office (which need not be a place of business of the Company) as the Board may
designate from time to time in the manner provided by law.

2.04  Principal Office: Other Offices. The principal office of the Company shall
be at such place as the Board may designate from time to time, which need not be in the State of
Formation. The initial principal office of the Company shall be at 3112 Windsor Road, A391,
Austin, Texas 78703. The Company may change its principal office or have such other offices as
the Board may designate from time to time.

2.05  Purpose. The purpose of the Company is to engage in any activity that
limited liability companics may engage in under the Act (the “Purpose™).

2.06  Public Benefit. The Company is a public benefit limited liability company
that has been organized to promote certain public benefits within the scope of its Purpose and the
public benefit purpose of the Company is to create a meaningful positive impact on society, the
environment, and its stakeholders, taken as a whole, through rigorous journalism and creative
content that sparks engagement and fosters awareness, understanding and authentic connection
across diverse communities (collectively, the “Public Benefit™).

2.07 Term. The Company commenced its existence on the filing of the certificate
of formation, and shall have perpetual existence, unless sooner terminated in accordance with the
provisions of this Agreement.

2.08 No State Law Partnership. The Members intend that the Company shall not
be a partnership or joint venture, and that no Member shall be a partner or joint venturer of any
other Member, for any purpose other than federal, state, and local tax purposes, and the provisions
of this Agreement shall not be construed otherwise.
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2.09 Liability to Third Parties. No Member shall be liable for the debts,
obligations, or liabilities of the Company, except to the extent required under the Act with respect
to amounts distributed to the Member at a time when the Company was insolvent or was rendered
insolvent by virtue of the distribution.

2.10  Limited Liability with Respect to the Public Benefit. No Member nor any
Manager shall be personally liable for any debt, obligation, expense, encumbrance or liability of
the Company, its assets or any other Member, whether arising in contract, tort or otherwise, in
connection with any claim or assertion that the Company has failed to perpetuate the Company’s
Public Benefit. The Members and the Board shall not, by virtue of being a public benefit limited
liability Company, have any duty to any Person on account of any interest or reliance of such
Person in the Public Benefit of the Company. The failure of the Company to observe any
formalities or requirements relating to the exercise of its powers or the management of its business
or affairs under this Agreement or any applicable shall not create grounds for making its Members
or the Board responsible for the liabilities of the Company. The Company shall indemnify and
hold harmless each of the Members and the Board and their respective officers, employees,
directors, stockholders, members, partners, agents, trustees, administrators, executors and other
Affiliates acting with due authority on behalf of the Company pursuant to the terms of this
Agreement from and against any claim by any third party seeking monetary damages against such
Member, any Manager or such other Person, except to the extent such monetary damages arise
from actions of such Member, Manager or such other Person that constitute recklessness or willful
misconduct on the part of such Member, Manager or such other Person.

ARTICLE 111

MEMBERSHIP; CAPITAL CONTRIBUTIONS; CAPITAL ACCOUNTS;
REVALUATIONS

3.01 Membership Interests. Ownership interests in the Company shall be
Membership Interests represented by Units, which shall consist of three types: (i) Preferred Units,
(i1) Common Units and (iii) Incentive Units. Preferred Units may consist of more than one class.
Common Units shall consist of two (2) classes: (1) Class A Common Units and (i1) Class B
Common Units. A holder of a Unit shall have only the rights, powers, duties, obligations,
preferences and privileges set forth in this Agreement with respect to such Unit, and shall have no
other right, power, duty, obligation, preference or privilege with respect to such Unit. The
Preferred Units, Common Units and Incentive Units shall entitle the holders thercof to the
allocations and distributions provided for in Article VI and Article VII hereof (subject, in the case
of the Incentive Units, to the restrictions in Section 3.07).

(a) A total of 20,000 Incentive Units, in one or more series, shall be
authorized for issuance by the Board, in its sole and absolute discretion, in exchange for services
performed or to be performed for the Company. In addition to the terms and conditions set forth
in this Agreement for Incentive Units, such Incentive Units shall be subject to any terms and
conditions not inconsistent with this Agreement that are determined in the sole and absolute
discretion of the Board and shall be evidenced by a written agreement. Incentive Units shall be
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(1) each Member holding Preferred Units is entitled to cast one
(1) vote per Preferred Unit held by such Member at any
meeting of the Members (or in connection with any written
consent in lieu thereof) and in all matters requiring the vote,
consent or decision of the Members under this Agreement;

(i)  each Member holding Class A Common Units is entitled to
cast two hundred (200) votes per Class A Common Unit held
by such Member at any mecting of the Members (or in
connection with any written consent in lieu thereof) and in
all matters requiring the vote, consent or decision of the
Members under this Agreement;

(1)  each Member holding Class B Common Units is entitled to
cast one (1) vote per Class B Common Unit held by such
Member at any meeting of the Members (or in connection
with any written consent in licu thereof) and in all matters
requiring the vote, consent or decision of the Members under
this Agreement; and

(iv)  each Member holding Incentive Units is entitled to cast one
(1) vote per Incentive Unit held by such Member at any
meeting of the Members (or in connection with any written
consent in lieu thereof) and in all matters requiring the vote,
consent or decision of the Members under this Agreement.

3.02 Members and Capital Contributions. The current Members of the Company
arc listed on Exhibit B hereto. Each Member holding Preferred or Common Units has heretofore
made its required Capital Contribution, if any, to the Company. In consideration for such Capital
Contributions, the Members have been granted the number of Preferred Units or Common Units
shown on Exhibit B. Exhibit B also sets forth the number of Incentive Units held by Members of
the Company. The Company shall keep a current list of all Members and their Capital
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accordingly.

(b) No Member shall be required to make any additional Capital
Contributions to the Company. Members holding Common Units may, in their sole discretion,
contribute additional Capital Contributions to the Company in accordance with the terms of this
Agreement, including Board approval and Section 9.14.

3.04 Return of Capital Contributions: Special Rules. Except as otherwise
expressly provided herein (including, without limitation, Section 11.02(b)). no Member shall (a)
be entitled to the return of any part of his, her or its Capital Contribution or to be paid interest in
respect of either his, her or its Capital Account balance or his, her or its Capital Contribution; (b)
have any personal liability for the return of the Capital Contribution of any other Member: and (c)
have any priority over any other Member with respect to the return of any Capital Contribution.

3.05 Capital Accounts. A Capital Account shall be established and maintained
for each Member in accordance with the following provisions:

(@) To each Member’s Capital Account, there shall be credited such
Member’s Capital Contributions, such Member’s distributive share of Profits, and any items in
the nature of income or gain that are specially allocated pursuant to this Agreement, and the
amount of any liabilities of the Company that are assumed by such Member, or that are secured
by any assets of the Company distributed to such Member.

(b) To each Member’s Capital Account, there shall be debited the
amount of cash and the Gross Asset Value of any Company assets distributed to such Member
pursuant to any provision of this Agreement, such Member’s distributive share of Losses, and
any items in the nature of expenses or losses that arc specially allocated pursuant to this
Agreement, and the amount of any liabilities of such Member assumed by the Company or that
are secured by any property contributed by such Member to the Company.

(©) If a Member assigns all or a portion of his, her or its Membership
Interest in the Company in accordance with the terms of this Agreement, the assignee shall
succeed to the Capital Account of the assignor to the extent it relates to the assigned Membership
Interest.

128084.00000114925-8509-3190.3



capital reflected on the Company’s balance sheet as computed for book purposes in accordance
with Regulations section 1.704-1(b)(2)(iv)(q).

3.06 Gross Asset Value. The Gross Asset Value of any asset of the Company
shall be equal to the asset’s adjusted basis for federal income tax purposes, except as follows:

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

(b) The Gross Asset Values of all Company assets shall be adjusted
to equal their respective gross fair market values in connection with (and to be effective
immediately prior to) the following events: (i) the acquisition of an additional Membership
Interest in the Company by any new or existing Member in exchange for more than a de minimis
Capital Contribution; (ii) the distribution by the Company to a Member of more than a de minimis
amount of property (including cash) as consideration for an interest in the Company; (iii) the
grant of an interest in the Company (other than a de minimis interest) as consideration for the
provision of services to or for the benefit of the Company by an existing Member acting in the
capacity of a Member or by a new Member acting in the capacity of a Member or in anticipation
of being a Member; or (iv) the liquidation of the Company within the meaning of Regulations
section 1.704-1(b)(2)(11)(g). provided, however, that an adjustment pursuant to clauses (i), (ii) or
(1i1) above shall be made only if such adjustment is (x) necessary or appropriate to reflect the
relative economic interests of the Members in the Company and (y) is approved by the Board,
which approval must include the affirmative vote of both the IF Mack Manager and Founder
Manager. Unless otherwise required by applicable law, the Board shall not approve any
adjustment pursuant to this section if such adjustment would result in allocation of net Losses to
any Member in excess of the amount of capital contributions made by such Member unless all
other Members had been allocated a cumulative amount of net Losses at least equal to the amount
of capital contributions made by all other Members.

(©) The Gross Asset Value of any Company asset distributed to any
Member shall be the gross fair market value of such asset on the date of distribution.
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(@) All Incentive Units shall constitute “profits interests™ within the
meaning of IRS Revenue Procedure 93-27, 1993-2 C.B. 343, and IRS Revenue Procedure 2001-
43,2001-2 C.B. 191, and may hereinafter be referred to as “Profits Interests.” The Company and
cach Member agree that it is the intention of the Members that allocations and distributions to
cach holder of a Profits Interest be limited to the extent necessary so that such Profits Interest
qualifies as such, and this Agreement shall be interpreted consistently therewith. The Company
and each Member agree not to claim any deduction (as wages, compensation or otherwise) for
the fair market value of a Profits Interest, neither at the time of grant nor at the time such Profits
Interest becomes substantially vested. Profits Interests are distinguished from other Membership
Interests (which are capital interests) in that they entitle their holder to a proportional allocation
of all Profits earned after the date on which such Profits Interests arc awarded, but not to a
proportional share of the value of the Company existing on the date such Profits Interests are
awarded. As a result, the Company shall record, on the books and records of the Company, (1) the
date of issuance of a Profits Interest, (ii) any vesting provisions for the Profits Interests and
(1i1) the amount determined by the Board in its discretion to be necessary to cause such Incentive
Unit to constitute a “profits interest” for U.S. federal income tax purposes (the “Threshold™), and
the Company shall increase such Threshold by the amount of any Capital Contributions by any
Member since the date of issuance of such Profits Interest. The Threshold of a Profits Interest
shall be determined in good faith by the Board in its sole discretion and designated in the
applicable grant agreement or restricted unit agreement.

(b) The Company is hereby authorized and directed to make an
clection to value interests issued by the Company as compensation for services to the Company
(“Compensatory Interests™) at liquidation value (the “Safe Harbor Election™), as the same may
be permitted pursuant to or in accordance with the finally promulgated successor rules to
Proposed Treasury Regulations Section 1.83-3(1) and IRS Notice 2005-43 (collectively, the
“Proposed Rules™). The Company shall make any allocations of items of income, gain,
deduction, loss, or credit (including forfeiture allocations and elections as to allocation periods)
necessary or appropriate to effectuate and maintain the Safe Harbor Election. Any such Safe
Harbor Election shall be binding upon the Company and on all of its Members with respect to
all transfers of Compensatory Interests thereafter made by the Company while a Safe Harbor
Election is in effect. A Safe Harbor Election once made may be revoked by the Company as
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permitted by the Proposed Rules or any applicable rule. Each Member (including any person to
whom a Compensatory Interest is transferred in connection with the performance of services),
by signing this Agreement or by accepting such transfer, hereby agrees to comply with all
requirements of the Safe Harbor Election with respect to all Compensatory Interests transferred
while the Safe Harbor Election remains effective. The Company shall file all returns, reports,
and other documentation as may be required to perfect and maintain the Safe Harbor Election
with respect to transfers of Compensatory Interests covered by such Safe Harbor Election. The
Board is hereby authorized and empowered, without further vote or action of the Members, to
amend this Agreement as necessary to comply with the Proposed Rules or any rule, in order to
provide for a Safe Harbor Election and the ability to maintain or revoke the same, and shall have
the authority to execute any such amendment by and on behalf of each Member. Any
undertakings by the Members necessary to enable or preserve a Safe Harbor Election may be
reflected in such amendments and, to the extent so reflected, shall be binding on each Member.
Each Member agrees to cooperate with the Company to perfect and maintain any Safe Harbor
Election, and timely to execute and deliver any documentation with respect thereto reasonably
requested by the Company. No transfer, assignment, or other disposition of any interest in the
Company by a Member shall be effective unless prior to such transfer, assignment, or
disposition, the transferee, assignee, or intended recipient of such interest shall have agreed in
writing to be bound by the provisions of this Section in a form satisfactory to the Company.

(c) The holders of Profits Interests are Members of the Company. As
Members of the Company, holders of Profits Interests are treated as partners and not as W-2
employees for federal income tax purposes. As such, payments to such Persons as compensation
for services shall constitute “guaranteed payments” and shall not constitute “wages.” The
Company shall not withhold income and payroll taxes from such compensation, and such
Persons may be required to file quarterly estimated tax returns and pay self-employment taxes.

3.08 Certificates for Membership Interests. The Company is hereby authorized,
but 1s not required, as shall be determined by the Board, to issue certificates representing the
ownership of Membership Interests in the Company in accordance with the Act.

3.09 Loans. Any Major Member may, subject to Section 8.01(c), make or cause
aloan to be made to the Company in any amount and on such terms as shall be reasonably approved
by the Board: provided, however, that all Major Members shall be given the opportunity to make
loans to the Company (pro rata in accordance with the Units of the Major Members at the time of
the loan) prior to the making of loans on the same terms to the Company by any Major Member
or Major Members.

ARTICLE IV

RESTRICTIVE COVENANTS

4.01 Other Ventures. Except as otherwise limited herein and subject to Section
4.03, each Member at any time and from time to time may engage in and possess interests for his,
her or its account in other business ventures of any and every type and description, independently
or with others, with no obligation to offer to the Company or any other Member the right to
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Member), to a prospective purchaser of Units that is subject to a confidentiality agreement
containing terms reasonably acceptable to the Board, which terms were provided to the Board prior
to the disclosure by the Member of such information, or such Member is compelled by court order,
subpoena or related judicial proceeding to disclose such information. As used herein,
“Confidential Information™ means the terms of this Agreement and all oral and written non-public,
confidential or proprietary information concerning the Company or any of its subsidiaries or
Affiliates that the Company, any of its subsidiarics or Affiliates or any managers, officers,
employees, representatives, advisors, contractors or agents of the Company or any of its
subsidiaries or Affiliates provide to the Members or of which the Members may acquire knowledge
during the course of their relationship with the Company or any of its Affiliates at any time,
together with analyses, compilations, studies, notes or other documents that contain or otherwise
reflect such confidential information. Confidential Information specifically includes, but is not
limited to, the following: all organizational documents of the Company or any of its subsidiaries
or Affiliates; any contract between the Company or any of its subsidiaries or Affiliates and any of
their respective customers, employees, vendors, advertisers, sponsors or other parties; trade
secrets; know-how: the identity of and any information concerning any of the Company’s
Affiliates, customers, potential customers, advertisers, referral sources, lenders or investors; the
identity of and any information concerning suppliers: marketing and sales information;
information received from others that the Company is obligated to treat as confidential or
proprietary; business plans; and any other technical, operating, financial and other business
information that has commercial value, in each case relating to the Company or any of its
subsidiarics or Affiliates or the business, potential business(es), operations or finances of the
Company or any of its subsidiaries or Affiliates

4.03 Covenant Against Competition. Each Member other than Nicholas White,
IF Mack and any Class CF Preferred Member (for purposes of this Article IV, a “Subject Person™)
acknowledges and understands that each of the Members has expended substantial effort and made
substantial financial contributions to the development of the business and goodwill of the
Company and its subsidiaries and the Subject Person’s relationship with the Company and its
subsidiaries will afford the Subject Person the opportunity to benefit from such goodwill and have
extensive access to the Confidential Information of the Company and its subsidiaries. Each Subject
Person covenants and agrees that, except as otherwise expressly provided herein or in any
applicable grant agreement or restricted unit agreement, during the term of the Subject Person’s

9
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applicable grant agreement or restricted unit agreement, cach Member covenants and agrees that,
during the Restricted Period, such Member will not, directly or indirectly, either on such Member’s
own behalf or on behalf of any other individual or commercial enterprise: (a) contact,
communicate, solicit or transact any business with or assist any third party in contacting,
communicating, soliciting or transacting any business with (1) any customer, client, supplier or
contract manufacturer of the Company or any of its subsidiaries; (ii) any prospective customer,
client, supplier or contract manufacturer of the Company or any of its subsidiariecs who was
solicited at any time during the twelve (12) month period preceding the beginning of the Restricted
Period; or (iii) any individual or entity who or that was within the most recent twelve (12) month
period a customer, client, supplier or contract manufacturer of the Company or any of its
subsidiaries for the purpose of inducing such customer, client, supplier or contract manufacturer
or potential customer, client, supplier or contract manufacturer to be connected to or to benefit
from any Competitive Business or to terminate its or their business relationship with the Company
or any of its subsidiaries; (b) solicit or induce, or assist any third party in soliciting or inducing,
any individual or entity who or that is then (or was at any time within the preceding twelve (12)
months) an employee, consultant, independent contractor or agent of the Company or any of its
subsidiaries to leave the employment of the Company or any of its subsidiaries or to cease
performing services for the Company or any of its subsidiaries; (c) hire or engage, or assist any
third party in hiring or engaging, any individual or entity that is or was (at any time within the
preceding twelve (12) months) an employee, consultant, independent contractor or agent of the
Company or any of its subsidiaries; or (d) solicit or induce, or assist any third party in soliciting or
inducing, any other Person, including any supplier of the Company or any of its subsidiaries, to
terminate its relationship with the Company or any of its subsidiaries or otherwise to interfere with
such relationship; provided. however, that clauses (a) and (c) shall not apply to or prohibit Nicholas
White and IF Mack and their respective Affiliates from operating any of their respective current
and future businesses that may be deemed to be a Competitive Business.

4.05 Severability. The Members acknowledge and agree that the restrictions
contained in this Article IV are reasonable and are being relied upon by the Company. If a court
of competent jurisdiction determines that any covenant under this Article IV is unenforceable, it
shall be modified to the extent necessary to permit it to be enforceable.

10
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4.06 Reasonableness: Injunction. Each Member acknowledges and agrees that
(a) the Member has had an opportunity to seek advice of counsel in connection with this
Agreement; (b) the restrictive covenants set forth in this Article I'V (collectively, the “Restrictive
Covenants™) are reasonable in scope and in all other respects; (c) any violation of the Restrictive
Covenants will result in irreparable injury to the Company; (d) money damages would be an
inadequate remedy at law for the Company in the event of a breach of any of the Restrictive
Covenants by the Member: and (¢) specific performance in the form of injunctive relief would be
an adequate remedy for the Company. If any Member breaches or threatens to breach a Restrictive
Covenant, the Company shall be entitled, in addition to all other remedies, to an injunction
restraining any such breach, without any bond or other security being required and without the
necessity of showing actual damages. Notwithstanding anything herein to the contrary, the
Restricted Period shall, automatically without further action, deed or notice, be extended by a
number of days equal to the number of days in which a Member is in breach of his, her or its
obligations under this Article IV.

ARTICLE V

COMMITMENT OF MEMBERS

5.01 Personal Service.

(@) No Member shall be required to perform services for the Company
solely by virtue of being a Member. Unless approved by the Board in accordance with
Section 8.01(c), no Member shall perform services for the Company or be entitled to
compensation for services performed for the Company.

(b) Each Manager may be entitled to compensation for services
performed for the Company in such amounts as reasonably determined by the Board, which
approval shall be in accordance with Section 8.01(c), from time to time. Further, upon
substantiation of the amount and purpose thercof, each Manager shall be entitled to
reimbursement for expenses reasonably incurred in connection with the activities of the
Company:

ARTICLE VI

ALLOCATION OF PROFITS AND LOSSES

6.01  Profits and Losses. After giving effect to the special allocations set forth in
Section 12.01, and subject to the other provisions of Article XII, net Profits and net Losses for any
Accounting Period shall be allocated among the Members in such a manner that, as of the end of
such Accounting Period, with respect to each Member, the sum of (1) the Capital Account of such
Member, (i1) such Member’s share of Company Minimum Gain and (iii) such Member’s Member
Nonrecourse Debt Minimum Gain shall, as nearly as possible, be equal to the net amount, positive
or negative, that would be distributed to such Member or for which such Member would be liable
to the Company under this Agreement, determined as if the Company were to, on the last day of
the Accounting Period, (i) sell all of the assets of the Company for an amount equal to their
respective Gross Asset Values, (ii) satisfy all debts in accordance with their terms (limited, with
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respect to each nonrecourse liability, to the Gross Asset Value of the assets securing such liability),
and (i11) distribute the remaining proceeds of such sale in liquidation pursuant to Section 11.02(b),
all of the foregoing computed after all actual distributions or Capital Contributions have been made
for such Accounting Period.

6.02 Changes in Membership Interest. Upon the admission of an additional
Member pursuant to Section 3.03 or the Transfer of a Membership Interest in the Company
pursuant to Article IX, the Board, in its sole discretion, shall determine the proper allocation of
Profits, Losses and items of income, gain, loss, deduction and credit to the periods before and after
such admission or transfer using any method permitted under Code section 706 and the Treasury
Regulations thereunder. Notwithstanding the foregoing, no Person may be admitted as a Member
until such Person becomes a party to this Agreement by executing and delivering to the Company
a written undertaking, in form and substance satisfactory to the Company in the sole discretion of
the Board, to be bound by the terms and conditions of this Agreement.

ARTICLE VII

DISTRIBUTIONS
7.01 Distributions.

(@) Subject to the terms and conditions hereof, distributions of cash or
property shall be made at such times as the Board may determine. In accordance with this Article
VII and Section 11.02, for any calendar year, subject to the availability of cash, the Board shall
distribute to each Member in cash an amount equal to the Tax Distribution Amount (as defined
in Section 7.02). A distribution to any Member of a Tax Distribution Amount shall be treated as
an advance on any other distributions to be made to the Member pursuant to this Section 7.01
and Section 11.02(b), and shall reduce such distributions accordingly. All distributions to the
Members (other than distributions of Tax Distribution Amounts) shall be made in accordance
with Section 7.01(b): provided, however, that if a Member who would otherwise be entitled to a
distribution by the Company is indebted to the Company, and such indebtedness remains
outstanding at the time that a distribution would be payable to such Member under this
Agreement, then the Board, in its sole discretion, may elect to apply the amount that would
otherwise be distributed to the Member to the amount of such indebtedness.

(b)  Distributions shall be made to the Members in the following order
and priority:

(1) first, to holders of Class CF Preferred Units that have made
Capital Contributions to the Company, pro rata based on
their CF Preferred Percentage Interest, until the amount
distributed pursuant to this Section 7.01(b)(i) equals the
aggregate amount of Capital Contributions made with
respect to such Class CF Preferred Units;

(i)  second, to holders of Common Units that have made Capital
Contributions to the Company with respect to such Units,
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distributions thereunder equal to the Threshold of such Incentive Unit, taking into account only
distributions thereunder since the date of issuance of such Incentive Unit; and (ii) unless otherwise
provided in an employment, consulting or other similar agreement with the Company or a
subscription or award agreement for a Membership Interest, if any distribution under this Section
7.01(b) is made prior to the time that a Profits Interest held by any party to a Profits Interest
Agreement have vested (as provided in the Profits Interest Agreement), the holder of such
Unvested Profits Interest shall not be entitled to any portion of such distribution that is allocable
to the Unvested Profits Interest and the Unvested Profits Interest shall be disregarded in
apportioning the distribution among the Members pursuant to this Section 7.01(b).

7.02 Tax Distribution Amount. For purposes of this Agreement, the “Tax
Distribution Amount” for any calendar year for any Member shall be an amount equal to the
excess, if any, of (a)(1) the excess, if any, of the cumulative amount of income and gain items of
the Company allocated on Schedule K-1 (IRS Form 1065) to such Member for all taxable years of
the Company, over the cumulative amount of deduction and loss items of the Company allocated
on such Schedule K-1 to such Member for all taxable years of the Company, multiplied by (i1) the
sum, expressed as a percentage and reasonably determined by the Company, of (A) the highest
marginal federal individual income tax rate in effect for that calendar year (taking into account any
surtax and any reduced rate on long-term capital gains (to the extent that the Company’s income
will be so taxed) plus (B) the sum of the highest marginal New York State and City individual
income tax rates in effect for that calendar year, over (b) the cumulative amount of all Tax
Distributions made to such Member for all prior taxable years.

7.03 Payment of Taxes.

(@) If the Company incurs an obligation to pay directly any amount in
respect of taxes with respect to amounts allocated or distributed to one or more Members,
including but not limited to withholding taxes imposed on any Member’s or former Member’s
share of the Company gross or net income and gains (or items thereof), income taxes, and any
interest, penalties or additions to tax (“Tax Liability™), or if the amount of a payment or
distribution of cash or other property to the Company is reduced as a result of withholding by
other parties in satisfaction of any such Tax Liability:
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Section 7.03(a)(i) as distributed to any Member or former
Member at any time that exceeds the amount, if any, of
distributions to which such Person is then entitled under this
Agreement to be treated as a loan to such Person, and the
Board shall give prompt written notice to such Person of the
amount of such loan.

(b) Each Member covenants, for itself and its successors, assigns,
heirs and personal representatives, that such Person shall repay any loan described in
Section 7.03(a)(ii) not later than thirty (30) days after the Company delivers a written demand
for such repayment (whether before or after the withdrawal of such Member from the Company
or the dissolution of the Company). If any such repayment is not made within such thirty-day
(30-day) period:

(1) such Person shall pay interest to the Company at the Prime
Rate for the entire period commencing on the date on which
the Company paid such amount and ending on the date on
which such Person repays such amount to the Company
together with all accrued but previously unpaid interest; and

(1)  the Company, at the discretion of the Board, may collect
such unpaid amounts (including interest) from any
distributions that otherwise would be made by the Company
to such Person, treating the amount so collected as having
been distributed to such Person.

(c) The Company, after consulting with its accountants or other
advisers, shall determine the amount, if any, of any Tax Liability attributable to any Member.
For this purpose, the Board shall be entitled to treat any Member as ineligible for an exemption
from or reduction in rate of such tax under a tax treaty or otherwise except to the extent that such
Member provides the Board with such written evidence as the Board or the relevant tax
authorities may require to establish such Member’s entitlement to such exemption or reduction.
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(d) For purposes of this Section 7.03, any obligation to pay any
amount in respect of any Tax Liability (including any interest, penalties or additions to tax)
incurred by the Board with respect to income of or distributions made to any other Member or
former Member shall constitute a Company obligation.

(e) The Board shall use its best efforts to assist any Member with
obtaining any available exemption from, or refund of, any withholding or other tax with respect
to any amounts allocable or distributable to such Member, provided that such Member furnishes
all information reasonably required to make any governmental filings that the Board reasonably
deem necessary or advisable. Each Member seeking such assistance shall reimburse the Board
for all reasonable out-of-pocket costs and expenses incurred by the Board in furnishing any such
assistance.

7.04 Distribution Limitation. Notwithstanding any other provision of this
Agreement, no distribution shall be made to any Member if, and to the extent that, such distribution
would not be permitted under the Act or other applicable law.

ARTICLE VIII
MANAGEMENT

8.01 Management.

(a) The business and affairs of the Company shall be managed under,
and, unless otherwise expressly provided herein, all determinations, calculations and approvals
under this Agreement, shall be made by or under, the direction of a board of managers (the
“Board™). The Board shall have the power to do any and all acts necessary, convenient or
incidental to or for the furtherance of the purposes of the Company described herein, including
all powers, statutory or otherwise, possessed by directors or managers of a limited liability
company under the laws of the State of Delaware. Except as otherwise required by law, approval
of any action by the Board in accordance with the terms and conditions of this Agreement shall
constitute approval of such action by the Company. Any Manager of the Board acting
individually shall have no authority or power to act for or on behalf of the Company, to do any
act that would be binding on the Company, or to make any expenditure or incur any obligations
on behalf of the Company. The Members shall have no rights, powers or duties in respect of the
management of the Company, except as expressly set forth in this Agreement or the Act.

(b) The initial Board shall consist of three (3) Managers. Managers
may or may not be Members of the Company and shall be designated and appointed as follows:

(1) one (1) Manager shall be appointed by Nicholas White in his
sole discretion (the “Founder Manager™):

(i)  one (1) Manager shall be appointed by IF Mack in its sole
discretion (the “IF Mack Manager™); and

(1)  one (1) Manager shall be appointed by Nicholas White;
provided, however, that IF Mack must consent in writing to
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aL

(iii)
(iv)

V)

(v)

(vii)

(viii)

(A) CNLET IMLO O AMENd e 1CTmS OI any mareral agreement
(including any employment or compensatory arrangement or
real property lease) or any agreement or transaction with any
Manager, Member, officer or any of their respective
Affiliates or Family Members or (B) provide any
compensation to any of the foregoing (including for service
on the Board);

form any committee of the Board;

pay. repay, incur, issue, assume, or guarantee indebtedness
of the Company to (A) any Member or (B) in excess of
$500,000, to any other Person;

approve, adopt, review, amend or modify any annual
operating budget of the Company and its Subsidiaries (the

“Budget”);

make any expenditure or series of expenditures that in the
aggregate deviate from any Budget by more than 10%;

make any material change in the nature of the Company’s
Business; and

increase the compensation of any employee of the Company
other than in accordance with the Budget.

(d) Any Manager may resign at any time by giving written notice of
his or her resignation to the Board and the Secretary of the Company. Any such resignation shall
take effect at the time specified therein, or, if the time is not specified, upon receipt thereof by
the Board or the Secretary, as the case may be. Unless otherwise specified therein, the
acceptance of such resignation shall not be necessary to make it effective. Any Manager or the
entire Board may be removed, with or without cause, at any time by the Member or Members

128084.00000114925-8509-3190.3
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or by telephone.

(g)  No action may be taken at a meeting of the Board unless each
Manager has been given (or waived, in writing before or after the meeting) proper notice of the
meeting and a quorum is present. The presence, in person or by teleconference, of a majority of
the member of the Board or their proxies shall be required to constitute a quorum at all meetings
of the Board.

(h) The Board shall meet at such times as may be determined by the
Board. Board meetings shall be held upon no less than three (3) calendar days’™ prior written
notice to all members of the Board, although such notice may be waived by a member of the
Board in writing before or after the meeting in question, or by attending such meeting for a
purpose other than to assert insufficiency of notice for such meeting. Meetings may be held by
telephone or other communications equipment by means of which all persons participating in
the meeting can hear cach other, and participation by such communications equipment shall
constitute presence in person at a meeting.

(1) Subject to review and approval by the Board, the Company shall
promptly reimburse each member of the Board for all reasonable travel and related fees and
expenses incurred by the Member to attend Board meetings and serve on the Board.

8.02  Action by Written Consent. Any action permitted or required by the Act or
this Agreement to be taken by: (a) the Board may be taken without a meeting if a consent in writing,
setting forth the action taken, is signed by all of the Managers: and (b) the Members may be taken
without a meeting if a consent in writing, setting forth the action taken, is signed by Members
holding the minimum votes necessary to authorize such action. If action is taken by written consent
pursuant to clause (b) of the preceding sentence, the Company shall promptly deliver a notice of
such action to all non-consenting Members that were entitled to vote on such action.

8.03  Protective Provisions. Except to the extent authorized, approved or
consented to by a Majority Vote, the Company shall not (and no Person (including, without
limitation, the Board, any Manager or any officer of the Company shall), on the Company s
behalf):
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(e) merge or consolidate with or into any Person (other than an entity
wholly owned, directly or indirectly, by the Company), or to permit any Person to merge or
consolidate with or into it;

639} sell, lease, transfer, assign or otherwise disposec of all or
substantially all of the assets of the Company other than in the ordinary course of business of the
Company;

(2) amend, alter or repeal the provisions of the Certificate of
Formation or this Agreement (except as otherwise permitted pursuant to this Agreement); or

(h) enter into, assume or become bound by any contract to do any of
the foregoing.

8.04 Officers. The Board shall retain always the authority to make management
decisions notwithstanding any delegation of duties by the Board to employees, agents or
committees. The Board may, but shall not be required to, designate one or more other officers or
agents. Nicholas White is hereby appointed as the President, Chief Executive Officer (‘CEO™) and
Secretary of the Company until such time as his successor is duly elected and qualified or until his
earlier resignation or removal. The CEO of the Company may be removed, at any time and from
time to time, only by approval of the Board. It is within the CEO’s discretion to remove any of the
officers at any time and from time to time. Subject to the other provisions of this Agreement and
unless the Board shall specifically authorize otherwise, the President and Chief Executive Officer
of the Company shall have the right, power and authority (1) to supervise, control and the transact
the day-to-day business and affairs of the Company, (ii) to act for or on behalf of the Company,
(1ii) to bind the Company, and (iv) to execute in the name of the Company and on behalf of the
Company any contracts, deeds, bonds, mortgages, contracts, checks, notes, drafts, or other
instruments that the Board have authorized to be executed, except in cases where the signing and
execution thereof has been expressly delegated by the Board to some other officer or agent of the
Company.

8.05 Biennial Statement on Furtherance of Public Benefits. As required by the
Act, the Company shall no less than biennially provide the Members with a statement as to how
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the Company has promoted its Public Benefit as defined in Section 2.06 above. The statement shall
include: (1) the objectives that have been established to promote the Public Benefit; (2) the
standards that have been adopted to measure the Company’s progress in promoting the Public
Benefit; (3) objective factual information based on those standards regarding the Company’s
success in meeting the objectives for promoting the Public Benefit; (4) an assessment of the
Company s success in meeting the objectives and promoting the Public Benefit.

ARTICLE IX

TRANSFERS OF MEMBERSHIP INTERESTS;
DRAG-ALONG RIGHTS; AND
PREEMPTIVE RIGHTS

9.01 Restrictions on Transfers. Except as otherwise permitted by this Agreement,
no Member may Transfer all or any portion of his, her or its Membership Interest in the Company
without the prior written consent of the Board, which consent may be granted or withheld in the
absolute and unreviewable discretion of the Board.

9.02 Refusal Rights.

(@) Grant. Subject to the terms of Section 9.05 below, each Member
hereby unconditionally and irrevocably grants to the Company a Right of First Refusal to
purchase all or any portion of Transfer Units that such Member may propose to Transfer in a
Proposed Member Transfer, at the same price and on the same terms and conditions as those
offered to the Prospective Transferee.

(b) Notice. Each Member proposing to make a Proposed Member
Transfer must deliver a Proposed Transfer Notice to the Company and each Major Member not
later than thirty (30) days prior to the consummation of such Proposed Member Transfer. Such
Proposed Transfer Notice shall contain the material terms and conditions (including price and
form of consideration) of the Proposed Member Transfer and the identity of the Prospective
Transferee. To exercise its Right of First Refusal under this Section 9.02, the Company must
deliver a Company Notice to the selling Member within fifteen (15) days after delivery of the
Proposed Transfer Notice.

(©) Grant of Secondary Refusal Right to Major Members. Subject to
the terms of Section 9.05 below, each Member hereby unconditionally and irrevocably grants to
the Major Members a Secondary Refusal Right to purchase all or any portion of the Transfer
Units not purchased by the Company pursuant to the Right of First Refusal, as provided in this
Section 9.02(c). If the Company does not intend to exercise its Right of First Refusal with respect
to all Transfer Units subject to a Proposed Member Transfer, the Company must deliver a
Secondary Notice to the selling Member and to each Major Member (and solely for purposes of
Section 9.03(a), each Common Member) to that effect no later than fifteen (15) days after the
selling Member delivers the Proposed Transfer Notice to the Company. To exercise its
Secondary Refusal Right, a Major Member must deliver a Member Notice to the selling Member
and the Company within ten (10) days after the Company’s deadline for its delivery of the
Secondary Notice as provided in the preceding sentence.
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9.02(d) shall be allocated to such Exercising Members pro rata based on the number of Transfer
Units such Exercising Members have elected to purchase pursuant to the Secondary Refusal
Right (without giving effect to any Transfer Units that any such Exercising Member has elected
to purchase pursuant to the Undersubscription Notice). If the options to purchase the remaining
Units are exercised in full by the Exercising Members, the Company shall immediately notify
all of the Exercising Members and the selling Member of that fact.

(e) Sale of Transfer Units. If the total number of Transfer Units that
the Company and the Major Members have agreed to purchase in the Company Notice, the
Member Notices and the Undersubscription Notices is less than the total number of Transfer
Units, the selling Member shall be free to sell the remaining Transfer Units to the Prospective
Transferee on terms and conditions substantially similar to (and in no event more favorable than)
the terms and conditions set forth in the Proposed Transfer Notice, it being understood and
agreed that (1) any such sale or transfer shall be subject to the other terms and restrictions of this
Agreement, including without limitation the terms and restrictions set forth in Section 9.03;
(i1) any future Proposed Member Transfer shall remain subject to the terms and conditions of
this Agreement, including this Article IX; and (iii) such sale shall be consummated within sixty
(60) days after delivery of the Proposed Transfer Notice and, if such sale is not consummated
within such sixty (60) day period, such sale shall again become subject to the Right of First
Refusal and Secondary Refusal Right on the terms set forth herein.

§3) Consideration: Closing. If the consideration proposed to be paid
for the Transfer Units is in property, services or other non-cash consideration, the fair market
value of the consideration shall be as determined in good faith by the Board and as set forth in
the Company Notice or Secondary Notice, as applicable. If the Company or any Major Member
cannot for any reason pay for the Transfer Units in the same form of non-cash consideration, the
Company or such Major Member may pay the cash value equivalent thereof, as determined in
good faith by the Board and as set forth in the Company Notice or Secondary Notice, as
applicable. The closing of the purchase of Transfer Units by the Company and the Major
Members shall take place, and all payments from the Company and the Major Members shall
have been delivered to the selling Member, by the later of (i) the date specified in the Proposed
Transfer Notice as the intended date of the Proposed Member Transfer and (ii) sixty (60) days
after delivery of the Proposed Transfer Notice. Upon request by any Common Member, the
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Member shall be deemed to have effectively exercised the Right of Co-Sale.

(b)  Units Includable. Each Common Member who timely exercises
such Common Member’s Right of Co-Sale by delivering the written notice provided for above
in Section 9.03(a) may include in the Proposed Member Transfer all or any part of such Common
Member’s Common Units equal to the product obtained by multiplying (i) the aggregate number
of Transfer Units subject to the Proposed Member Transfer (excluding Units purchased by the
Company or the Major Members pursuant to the Right of First Refusal, the Secondary Refusal
Right or the Undersubscription Right) by (ii) a fraction, the numerator of which is the number
of Common Units owned by such Common Member immediately before consummation of the
Proposed Member Transfer and the denominator of which is the total number of Common Units
owned, in the aggregate, by all Common Members and the selling Member immediately prior to
the consummation of the Proposed Member Transfer. To the extent one or more of the Common
Members exercises such Right of Co-Sale in accordance with the terms and conditions sct forth
herein, the number of Transfer Units that the selling Member may sell in the Proposed Member
Transfer shall be correspondingly reduced.

(©) Delivery of Certificates. Each Common Member shall effect its
participation in the Proposed Member Transfer by delivering to the transferring Member, no later
than fifteen (15) days after such Common Member’'s exercise of the Right of Co-Sale, one or
more unit certificates, if any, properly endorsed for transfer to the Prospective Transferce,
representing the number of Units that such Common Member elects to include in the Proposed
Member Transfer.

(d) Purchase Agreement. The parties hereby agree that the terms and
conditions of any sale pursuant to this Section 9.03 will be memorialized in, and governed by, a
written purchase and sale agreement with customary terms and provisions for such a transaction
and the parties further covenant and agree to enter into such an agreement as a condition
precedent to any sale or other transfer pursuant to this Section 9.03.

(e) Deliveries. Each unit certificate a Common Member delivers to
the selling Member pursuant to Section 9.03(¢c) above will be transferred to the Prospective
Transferee against payment therefor in consummation of the sale of the Transfer Units pursuant
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Units unless they first comply in full with each provision of this Article IX. The exercise or
clection not to exercise any right by any Common Member hereunder shall not adversely affect
its right to participate in any other sales of Transfer Units subject to this Section 9.03.

9.04 Effect of Failure to Comply.

(a) Transfer Void: Equitable Relief. Any Proposed Member Transfer
not made in compliance with the requirements of this Agreement shall be null and void ab initio,
shall not be recorded on the books of the Company or its transfer agent and shall not be
recognized by the Company. Each party hereto acknowledges and agrees that any breach of this
Agreement would result in substantial harm to the other parties hereto for which monetary
damages alone could not adequately compensate. Therefore, the parties hereto unconditionally
and irrevocably agree that any non-breaching party hereto shall be entitled to seck protective
orders, injunctive relief and other remedies available at law or in equity (including, without
limitation, seeking specific performance or the rescission of purchases, sales and other transfers
of Transfer Units not made in strict compliance with this Agreement).

(b) Violation of Refusal Right. If any Member becomes obligated to
sell any Transfer Units to the Company or any Major Member under this Agreement and fails to
deliver such Transfer Units in accordance with the terms of this Agreement, the Company and/or
such Major Member may, at its option, in addition to all other remedies it may have, send to such
Member the purchase price for such Transfer Units as is herein specified and transfer to the name
of the Company or such Major Member (or request that the Company effect such transfer in the
name of a Major Member) on the Company’s books the certificate or certificates representing
the Transfer Units to be sold.

(c) Violation of Co-Sale Right. If any Member purports to sell any
Transfer Units in contravention of the Right of Co-Sale (a “Prohibited Transfer™), each Common
Member who desires to exercise its Right of Co-Sale under Section 9.03 may, in addition to such
remedies as may be available by law, in equity or hereunder, require such Member to purchase
from such Common Member the type and number of Units that such Common Member would
have been entitled to sell to the Prospective Transferee under Section 9.03 had the Prohibited
Transfer been effected pursuant to and in compliance with the terms of Section 9.03. The sale
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stockholders, members, partners or other equity holders, or in the case of a Member that is a
trust, upon a distribution by such Member to its beneficiaries, (ii) to a repurchase of Transfer
Units from a Member by the Company (x) at a price no greater than that originally paid by such
Member for such Transfer Units and pursuant to an agreement containing vesting and/or
repurchase provisions approved by the Board or (y) pursuant to Section 9.135, (iii) to the sale or
transfer by a Member of any Units to such Member’s Affiliate, or (iv) in the case of a Member
that is a natural person, upon a transfer of Transfer Units by such Member made for bona fide
estate planning purposes, either during his or her lifetime or on death by will or intestacy to his
or her spouse, child (natural or adopted), or any other direct lineal descendant of such Member
(or his or her spouse) (all of the foregoing collectively referred to as “Family Members™), or any
custodian or trustee of any trust, partnership or limited liability company solely for the benefit
of, or the ownership interests of which are owned wholly by, such Member or any such family
members; provided that in the case of clauses (1), (ii1) and (iv), the Member shall deliver prior
written notice to the Company and the Major Members of such gift or transfer and such Transfer
Units shall at all times remain subject to the terms and restrictions set forth in this Agreement
and such transferee shall, as a condition precedent to such transfer, deliver a counterpart
signature page to this Agreement as confirmation that such transferee shall be bound by all the
terms and conditions of this Agreement as a Member (but only with respect to the securities so
transferred to the transferee), including the obligations of a Member with respect to Proposed
Member Transfers of such Transfer Units pursuant to Section 9.02 and Section 9.03; and
provided, further, in the case of any transfer pursuant to clause (i) or (iii) above, that such transfer
i1s made pursuant to a transaction in which there is no consideration actually paid for such
transfer. The foregoing notwithstanding, all proposed transfers of Transfer Units remain subject
to Section 9.01 at all times.

(b) Exempted Offerings. Notwithstanding the foregoing or anything
to the contrary herein, the provisions of Section 9.02 and Section 9.03 shall not apply to the sale
of any Transfer Units (a) to the public in an offering pursuant to an effective registration
statement under the Securities Act of 1933, as amended, (b) pursuant to a Deemed Liquidation
Event or (c) pursuant to a Sale of the Company pursuant to Section 9.12.

9.06 Prohibited Transferees. Notwithstanding the foregoing or anything clse
herein to the contrary, no Member shall transfer any Transfer Units to (a) any entity which, in the
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information or accounting of the affairs of the Company, and shall not have any of the other rights
of a Member under the Act or this Agreement. The Company shall permit cach Unadmitted
Transferee, at such Unadmitted Transferee’s sole cost and expense, to visit and inspect the
Company’s properties; examine its books of account and records; and discuss the Company’s
affairs, finances, and accounts with the Company’s Managers, officers and other members of
management, during normal business hours of the Company as may be reasonably requested by
the Unadmitted Transferee in writing at least twenty business (20) days prior to the proposed date
of such visitation or inspection; provided, however, that the Company shall not be obligated
pursuant to this Section 9.07 to provide access to any information that it reasonably and in good
faith considers to be a trade secret or confidential information (unless covered by an enforceable
confidentiality agreement, in form acceptable to the Company) or the disclosure of which would
adversely affect the attorney-client privilege between the Company and its counsel.

9.08 Admission of Transferee as Member. Subject to the other provisions of this
Article IX, a transferee of a Membership Interest may be admitted to the Company as a Member
only upon satisfaction of all of the following conditions:

(@) The Membership Interest with respect to which the transferee is
admitted was acquired by means of a Transfer permitted under this Article IX:

(b) The transferee becomes a party to this Agreement as a Member
and executes such documents and instruments as the Board reasonably may request as necessary
or appropriate to confirm such transferee as a Member in the Company and such transferee’s
agreement to be bound by the terms and conditions hercof; and

(©) The transferee furnishes copies of all instruments effecting the
Transfer, opinions of counsel and such other certificates, instruments, and documents as the
Board may require.

9.09 Effect of Disposition. Following any Transfer of a Member’s entire
Membership Interest, the Transferring Member shall have no further rights as a Member of the
Company. In addition, following any permitted Transfer or attempted Transfer of a portion of a
Member’s Membership Interest, the Transferring Member shall have no further rights as a Member
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(including incremental tax liability and attorneys’ fees and expenses) as a result of such Transfer
or attempted Transfer and efforts to enforce the indemnity granted hereby.

9.12 Drag-Along Right. In the event that (a) the Board, and (b) the Members with
a Majority Vote (the “Selling Holders™), approve a Sale of the Company in writing, specifying that
this Section 9.12 shall apply to such transaction, then each Member hereby agrees:

(@) if such transaction requires Member approval, with respect to all
Units that such Member owns or over which such Member otherwise exercises voting power, to
vote (in person, by proxy or by action by written consent, as applicable) all Units in favor of,
and adopt, such Sale of the Company (together with any related amendment to this Agreement
required in order to implement such Sale of the Company) and to vote in opposition to any and
all other proposals that could reasonably be expected to delay or impair the ability of the
Company to consummate such Sale of the Company;

(b) if such transaction is a sale of Units, to sell the same proportion of
Units of the Company beneficially held by such Member as is being sold by the Selling Holders
to the Person to whom the Selling Holders propose to sell their Units;

() to execute and deliver all related documentation and take such
other action in support of the Sale of the Company as shall reasonably be requested by the
Company or the Selling Holders in order to carry out the terms and provision of this Section
9.12, including without limitation executing and delivering struments of conveyance and
transfer, and any purchase agreement, merger agreement, indemnity agreement, escrow
agreement, consent, waiver, governmental filing, unit certificates duly endorsed for transfer (free
and clear of impermissible liens, claims and encumbrances) and any similar or related
documents;

(d not to deposit, and to cause their Affiliates not to deposit, except
as provided in this Agreement, any Units owned by such party or Affiliate in a voting trust or
subject any Units to any arrangement or agreement with respect to the voting of such Units, if
applicable, unless specifically requested to do so by the acquiror in connection with the Sale of
the Company:
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(2) in the event that the Selling Holders, in connection with such Sale
of the Company, appoint a member representative (the “Member Representative™) with respect
to any indemnification, escrow or similar obligations applicable to or arising directly or
indirectly from such Sale of the Company, to consent to (i) the appointment of such Member
Representative, (i1) the establishment of any applicable escrow or similar fund in connection
with such indemnification or similar obligations, and (iii) the payment of any and all reasonable
fees and expenses to such Member Representative in connection with such Member
Representative’s services and duties in connection with such Sale of the Company and the related
service as the representative of the Members.

(h)  Notwithstanding anything to the contrary set forth herein, no
Common Member will be required to comply with subsections (a) through (g) of this Section
9.12 in connection with any proposed Sale of the Company, unless:

(i) any representations and warranties to be made by the
Member with respect to such Member (as opposed to the Company) in connection with the
proposed Sale of the Company are substantively limited to representations and warranties related
to the following matters: capacity, organization, authorization, enforceability, lack of conflicts,
consents, legal proceedings and orders, title to the Units, accredited investor status and suitability
(if applicable), solvency and brokers;

(i) the Common Member is not required to agree in connection
with the Sale of the Company to any covenant not to compete or covenant not to solicit customers
that is more restrictive than any such covenant to which such Member is currently subject;

(iii) the Member i1s not liable for the breach of any
representation, warranty or covenant made by any other Person in connection with the Sale of the
Company, other than the Company (except to the extent that funds may be paid out of an escrow
established to cover breach of representations, warranties and covenants of the Company as well
as breach of any Member of any substantially similar representations, warranties and covenants
provided by all Members);

26

128084.00000114925-8509-3190.3



(vi) if the transaction is a sale of Units, the net proceeds when
duc and payable to cach Member in connection with such Sale of the Company shall be determined
in accordance with the provisions of this Agreement and any other applicable Company
governance documents.

9.13 Remedies.

(@) Covenants of the Company. The Company agrees to use its best
cfforts, within the requirements of applicable law, to ensure that the rights granted under this
Article IX are effective and that the parties enjoy the benefits of this Article IX.

(b) Irrevocable Proxy and Power of Attorney. Each party to this
Agreement hereby constitutes and appoints Nicholas White and IF Mack, and a designee of the
Selling Holders, and each of them, with full power of substitution, as the proxics of the party
with respect to the matters set forth herein, including without limitation, votes regarding any Sale
of the Company pursuant to Section 9.12 hereof, and hereby authorizes each of them to represent
and to vote, if and only if the party (i) fails to vote or (i) attempts to vote (whether by proxy, in
person or by written consent), in a manner which is inconsistent with the terms of this
Agreement, all of such party’s Units in favor of the approval of any Sale of the Company
pursuant to and in accordance with the terms and provisions of Section 9.12 of this Agreement.
The proxy granted pursuant to the immediately preceding sentence is given in consideration of
the agreements and covenants of the Company and the parties in connection with the transactions
contemplated by this Article IX and, as such, is coupled with an interest and shall be irrevocable
unless and until this Agreement terminates or expires pursuant to Section 9.16 hereof. Each party
hereto hereby revokes any and all previous proxies with respect to the Units and shall not
hereafter, unless and until this Agreement terminates or expires pursuant to Section 9.16 hereof,
purport to grant any other proxy or power of attorney with respect to any of the Units, deposit
any of the Units into a voting trust or enter into any agreement (other than this Agreement),
arrangement or understanding with any Person, directly or indirectly, to vote, grant any proxy or
give instructions with respect to the voting of any of the Units, in each case, with respect to any
of the matters set forth herein. Each of the Members hereby further appoints Nicholas White
and IF Mack, with power of substitution as such Member’s true and lawful representative and
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and the foregoing remedies shall be in addition to and not instead of all other remedies available
at law or in equity.

(d) Remedies Cumulative. All remedies, either under this Agreement
or by law or otherwise afforded to any party, shall be cumulative and not alternative.

9.14 Preemptive Rights.

(@) Subject to the terms of this Section 9.14 and applicable federal and
state securities laws, if the Company proposes to offer or sell any such New Securities, cach
Rights Holder shall have the right to purchase his, her or its Common Percentage Interest of any
New Securities.

(b) If the Company proposes to sell and/or issue any New Securities,
it shall give each Rights Holder written notice of its intention, describing all material terms of
the New Securities proposed to be sold and/or issued, including the type and price thereof and
the terms and conditions upon which the Company proposes to sell and/or issue the same (the
“Initial Preemptive Rights Notice™). Each Rights Holder shall have fifteen (15) days from his,
her or its receipt of the Initial Preemptive Rights Notice to agree to purchase up to his, her or its
Common Percentage Interest of the New Securities proposed to be sold and/or issued for the
price (if any) and upon the terms and conditions specified in the Initial Preemptive Rights Notice
by giving written notice to the Company and stating therein the quantity of New Securities to be
purchased. Notwithstanding the foregoing, the Company shall not be required to offer or sell
such New Securities to a particular Rights Holder if the offer or sale to such Rights Holder would
cause the Company to be in violation of applicable federal securities laws by virtue of such offer
or sale (e.g., because (i) the Rights Holder is not a United States resident or (ii) if the Rights
Holder is not an Accredited Investor).

() If not all of the Rights Holders clect to purchase their Common
Percentage Interests of the New Securities proposed to be sold and/or issued, then the Company
shall promptly notify in writing the Rights Holders who do so elect and shall offer such Rights
Holders the right to acquire any unsubscribed New Securities. Any Rights Holder that desires to
purchase all or a portion thereof of the unsubscribed New Securities shall have five (5) days after
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(e) For purposes of this Section 9.14, each Rights Holder may
aggregate his, her or its Common Percentage Interest among other Rights Holders that are
Affiliates thereof to the extent that such Affiliates do not elect to purchase their respective
Common Percentage Interests of New Securities, and may, assign his, her or its rights under this
Section 9.14 to any Affiliates.

9.15 Repurchase of Class B Common Units. Notwithstanding anything to the
contrary contained herein, all Class B Common Units held by a Member or beneficially owned by
such Person or any of its, his or her transferees shall be subject to the Company’s right of
repurchase or forfeiture under the circumstances and on the terms and conditions specified below,
provided that if a Member has entered into a restricted units or other agreement with the Company
providing for repurchase of any Class B Common Units upon termination, the rights and
obligations of the Company and such Member with respect to the repurchase any Class B Common
Units upon termination shall be as set forth in such agreement. For the sake of clarity and the
avoidance of doubt, the provisions of this Section 9.15 shall only apply to Class B Common Units.

(a) Repurchase Upon Termination. If any Member’s employment or
service with the Company or any of its subsidiaries or Affiliates is terminated for any reason
(including because of the death, permanent disability, retirement or resignation of such Member),
the Company shall have the right, but not the obligation, pursuant to procedures described in
Section 9.15(b) to purchase all of such Member’s (and such Person’s transferees’) Class B
Common Units for an aggregate price equal to the Fair Market Value of the Class B Common
Units to be purchased as of the date of such termination of employment or service. The foregoing
option shall be exercisable by written notice to such Member or his or her executor or personal
representative, as applicable, within 180 days of the effective date of such Member’s termination
of employment or service with the Company or any of its subsidiaries or Affiliates.

(b) Repurchase Procedures. The Company shall have the right, but
not the obligation, to purchase all or any Class B Common Units held by a Member (or such
Person’s transferces) by sending written notice to the applicable Member within the 180-day
period described in Section 9.15(a) above. Such a notice shall specify the closing date for the
repurchase of any Class B Common Units by the Company. The purchase price for the Class B
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Common Units shall be paid by the Company, in the Board’s election, (i) in cash at closing, (i1)
by delivery of an unsecured promissory note subordinated and junior in right of payment to all
other indebtedness of the Company and its subsidiaries which shall accrue interest at an annual
rate equal to the prime rate published in the Wall Street Journal, with such other terms and
conditions as reasonably determined by the Board, including, without limitation, a lump sum
payable only upon a Sale of the Company, or (iii) in any combination thereof. In the event that
such notice is timely delivered, then the terminated Member (and such Member’s transferees)
shall be deemed to have assigned all of its right, title and interest in and to the Class B Common
Units to the Company effective as of the date of such termination (regardless of when the
consummation of the repurchase of the Class B Common Units is consummated), such Person
shall cease to have any rights with respect to the Class B Common Units as of such date (except
only to receive the purchase price therefor as computed pursuant to this Section 9.15), and such
Class B Common Units shall be deemed cancelled on the Company s books and shall no longer
be outstanding as of such date.

() For purposes of this Section 9.15, upon the termination of
employment or service of any Person (1) that owns, directly or indirectly, any outstanding Class
B Common Units, including through ownership of any Member that is an entity or (ii) who is or
whose family is the beneficiary of any Member that is a trust, the Class B Common Units held
by such Person, such Member(s) and their respective transferees shall be subject to repurchase
as set forth in this Section 9.15 as though such Class B Common Units were owned directly by
such Person.

9.16 Term. The rights and obligations of the parties under Section 9.02, Section
9.03, Section 9.04, Section 9.12 and Section 9.13 of this Agreement shall automatically terminate
upon the earliest of (a) immediately prior to the consummation of an IPO, (b) the consummation
of a Sale of the Company, provided that the provisions of Section 9.12 hereof will continue after
the closing of any Sale of the Company solely to the extent necessary to enforce the provisions of
Section 9.12 with respect to such Sale of the Company; and (¢) an amendment or modification to
this Agreement to such effect in accordance with Section 15.08 below.

ARTICLE X

WITHDRAWAL

10.01 Restrictions on Withdrawal. Without the consent of the Board, which
consent may be granted or withheld in the absolute and unreviewable discretion of the Board, a
Member does not have the right to withdraw from the Company as a Member or to terminate his,
her or its Membership Interest.

10.02 Withdrawal Payment. Reserves. Upon a permitted withdrawal, the
withdrawing Member shall be entitled to receive his, her or its Capital Account balance in the
Company as of the withdrawal date (as determined after giving effect to the revaluation of
Company assets pursuant to Section 3.06) in respect of his, her or its unforfeited Membership
Interest, payable in cash or in kind, as the Board may select, and subject to the limitations and
other provisions of this Article X. The payment to a withdrawing Member shall be made within
ninety (90) calendar days after the date of withdrawal or, at the option of the Board, in twenty (20)
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equal quarterly mstallments of principal, the first of which shall be paid within ninety (90) calendar
days after the date of withdrawal, together with interest on the unpaid principal balance at a rate
equal to the mid-term applicable federal rate under Code section 1274 (for quarterly compounding
periods) as of the date of withdrawal. If installment payment is elected, interest shall accrue from
the date of withdrawal and shall be paid together with each quarterly installment of principal, and
the Company at any time may prepay, in whole or in part, the amount owing, without penalty or
premium, which prepayment shall be applied first to accrued but unpaid interest and then to
principal installments in their inverse order of maturity. The Board may withhold from the amount
payable to a withdrawing Member under this Section 10.02 for subsequent adjustments in the
computation of the withdrawal amount and reserves for contingencies, including contingent
liabilities relating to pending or anticipated litigation or to Internal Revenue Service examinations,
and to a reasonable charge to cover the cost of selling or liquidating assets in order to effect
payment to the withdrawing Member. Any amount withheld as a reserve shall reduce the amount
payable under this Section 10.02 and shall be invested at interest by the Company in a segregated
account (which may be commingled with similar accounts). The unused portion of any reserve
shall be distributed with interest thereon after the Board shall have determined that the need
therefore shall have ceased.

10.03 Withdrawing Member’s Rights. Following the date of a withdrawal, the
withdrawing Member shall have no further rights as a Member of the Company and, in the event
that any money is still owed to the withdrawing Member after the date of withdrawal. the
withdrawing Member shall have only the rights of an unsecured creditor of the Company.

ARTICLE XI

DISSOLUTION, LIQUIDATION, AND TERMINATION

11.01 Dissolution. The Company shall be automatically dissolved and its affairs
shall be wound up on the first to occur of the following:

(@) at any time upon the unanimous consent of the Board; or

(b)  ninety (90) days after the date upon which the Company has no
Members, unless within that ninety (90) day period a Member has been admitted to the Company
pursuant to the Act.

11.02 Liquidation.

(@) Upon a dissolution of the Company requiring the winding-up of
its affairs, the Board (or, in its absence, the Members) shall wind up its affairs. The assets of the
Company shall be sold within a reasonable period of time to the extent necessary to pay or
provide for the payment of all debts and labilities of the Company, and may be sold to the extent
deemed practicable and prudent by the Board.

(b) The net assets of the Company remaining after satisfaction of all
such debts and liabilities and the creation of any reserves under Section 11.02(d), shall be
distributed to the holders of Units in accordance with Section 7.01(b).
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(©) Distributions to Members pursuant to this Section 11.02 shall be
made by the end of the taxable year of the liquidation, or, if later, ninety (90) days after the date
of such liquidation in accordance with Regulations Section 1.704-1(b)(2)(i1)(g).

(d) The Board may withhold from distribution under this Section
11.02 such reserves which are required by applicable law and such other reserves for subsequent
computation adjustments and for contingencies, including contingent liabilities relating to
pending or anticipated litigation or to Internal Revenue Service examinations. Any amount
withheld as a reserve shall reduce the amount payable under this Section 11.02 and shall be held
in a segregated interest bearing account (which may be commingled with similar accounts). The
unused portion of any reserve shall be distributed with interest thereon pursuant to this Section
11.02 after the Board shall have determined that the need therefore shall have ceased.

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

ARTICLE XII

ALLOCATION RULES

12.01 Special Allocations.

(@) Minimum Gain Chargeback. Notwithstanding any other provision
of Article VI or this Article XII, except to the extent that Section 1.704-2(f) of the Regulations
(or any other applicable authority) provides an exception to the operation of the minimum gain
chargeback requirement of the Regulations, if there is a net decrease in Company Minimum Gain
during any Accounting Period, each Member shall be specially allocated items of income and
gain for such Accounting Period in an amount equal to such Member’s share of the net decrease
in the Company’s Minimum Gain (within the meaning of Regulations Section 1.704-2(g)(2)),
determined in accordance with Regulations Section 1.704-2(g). In the event that the minimum
gain chargeback requirement imposed by this Section and Regulations Section 1.704-2(f)
exceeds the Company’s income and gains for the Accounting Period, the excess shall be treated
as a minimum gain chargeback requirement, and shall be specially allocated under this Section,
in the immediately succeeding Accounting Periods until fully charged back. Allocations pursuant
to this Section shall be made in proportion to the respective amounts required to be allocated to
cach Member pursuant hereto. The items to be allocated shall be determined in accordance with
Sections 1.704-2(f)(6) and 1.704-2(j) of the Regulations. This Section 12.01(a) is intended to
comply with the minimum gain chargeback requirement in the Regulations and shall be
interpreted consistently therewith.

(b) Member Nonrecourse Debt Minimum Gain Chargeback.
Notwithstanding any other provision of Article VI or this Article XII, except to the extent that
Section 1.704-2(i)(4) of the Regulations (or any other applicable authority) provides an
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with the partner nonrecourse debt minimum gain chargeback requirement in the Regulations and
shall be interpreted consistently therewith.

(©) Qualified Income Offset. If any Member unexpectedly receives
any adjustments, allocations or distributions described in Regulations Sections 1.704-
1(b)(2)(1)(d)(4), (5). and (6), items of income and gain (consisting of a pro rata portion of each
item of income, including gross income and gain) shall be specially allocated to that Member in
an amount and manner sufficient to climinate any Adjusted Capital Account Deficit created by
such adjustments, allocations or distributions as quickly as possible; provided, however, that an
allocation pursuant to this Section shall be made only if and to the extent that such Member
would have an Adjusted Capital Account Deficit after all other allocations provided for in this
Article XII have been tentatively made as if this Section were not a part of this Agreement.

(d Gross Income Allocation. If any Member has a deficit Capital
Account at the end of any Accounting Period that is in excess of the sum of the amount such
Member is obligated to restore, or the amount such Member is deemed obligated to restore
pursuant to the next to last sentences of Section 1.704-2(g)(1) and Section 1.704-2(1)(5) of the
Regulations, the Member shall be specially allocated items of income and gain in the amount of
such excess as quickly as possible; provided, however, that an allocation pursuant to this
Subsection shall be made only if and to the extent that such Member would have a deficit Capital
Account in excess of such sum after all other allocations provided for in this Article XII have
been tentatively made as if this Section and the qualified income offset provision set forth in the
preceding Section were not a part of this Agreement.

(e) Code Section 754 Adjustments. To the extent an adjustment to the
adjusted tax basis of any asset of the Company pursuant to Code section 734(b) or Code section
743(b) 1s required, pursuant to Regulations Section 1.704-1(b)(2)(iv)(m)(2) or (4), to be taken
into account in determining Capital Accounts as a result of a distribution to a Member in
complete liquidation of its interest in the Company, the amount of such adjustment to the Capital
Accounts of the Members shall be treated as an item of gain (if the adjustment increases the basis
of the asset) or loss (if the adjustment decreases such basis) and such gain or loss shall be
specially allocated to the Members in accordance with their interests in the Company in the event
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certain requirements of the Regulations. It 1s the intent ot the Members that, to the extent
possible, all Regulatory Allocations shall be offset either with other Regulatory Allocations or
with special allocations of other items of income, gain, loss or deduction pursuant to this
Section 12.01(h). Therefore, notwithstanding any other provision of Article VI or this Article
XII (other than the Regulatory Allocations), the Board shall make such offsetting special
allocations of income, gain, loss or deduction in whatever manner it determines appropriate so
that, after such offsetting allocations are made, each Member’s Capital Account balance is, to
the extent possible, equal to the Capital Account balance such Member would have had if the
Regulatory Allocations were not part of this Agreement and all items were allocated pursuant to
Article VI. In making any allocation under this Section, the Board shall take into account future
Regulatory Allocations under Section 12.01(a) and Section 12.01(b) that, although not yet made,
are likely to offset other Regulatory Allocations previously made under Section 12.01(f) and
Section 12.01(g).

12.02 Code Section 704(¢).

(a) In accordance with Code section 704(c) and the Regulations
thereunder, income, gain, loss and deduction with respect to any property contributed to the
capital of the Company, solely for tax purposes shall be allocated among the Members so as to
take account of any variation between the adjusted basis of such property to the Company for
federal income tax purposes and its initial Gross Asset Value.

(b) If the Gross Asset Value of any asset of the Company is revalued
pursuant to Section 3.06(b), subsequent allocations of income, gain, loss and deduction with
respect to such asset shall take account of any variation between the adjusted basis of such asset
for Federal income tax purposes and its Gross Asset Value in the same manner as under Code
section 704(c) and the Regulations thercunder.

() Any clections or other decisions relating to allocations made under
this Section 12.02 shall be made in any manner that reasonably reflects the purpose and intention
of this Agreement. Allocations pursuant to this Section 12.02 are solely for income tax purposes
and shall not affect, or in any way be taken into account in computing, any Person’s Capital
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been allocated pursuant to Article VI or Section 12.01 shall be allocated tor tax purposes in the
same manner as those items are allocated for book purposes. Taxable income or loss for any
Accounting Period that is not allocated pursuant to the preceding sentence and that is not
otherwise allocated pursuant to Article VI or this Article XII shall be allocated among the
Members for tax purposes in the same proportion that Profits or Losses has been allocated for
that Accounting Period under Article VI

(b) For purposes of determining the Profits, Losses or any other items
allocable to any Accounting Period, Profits, Losses and any such other items shall be determined
on a daily, monthly or other basis, as determined by the Board using any permissible method
under Code section 706 and the Regulations thereunder.

(c) Except as otherwise provided in this Agreement, all items of
income, gain, loss, deduction and any other allocations not otherwise provided for shall be
divided among the Members in the same proportions as they share Profits or Losses, as the case
may be, for the applicable Accounting Period.

(d)  Notwithstanding the other provisions of Article VI or this
Article XII, the Board is authorized to make any adjustment in the allocation of Profits or Losses
provided for in Article VI and Article XII if the Board considers in good faith that the adjustment
is necessary and equitable to correct errors in allocations caused by errors in unaudited financial
information or those which may result from there being multiple Accounting Periods in a single
Fiscal Year.

(e) Solely for purposes of determining each Member’s share of
“excess nonrecourse liabilities™ of the Company, as such term is defined in Regulations Section
1.752-3(a)(3). cach Member’s interest in profits for any Accounting Period shall be that
Member’s share of the Profits allocated under Article VI.

63} To the extent permitted by Section 1.704-2(h)(3) of the
Regulations, the Company shall endeavor to treat distributions as having been made from the
proceeds of a Nonrecourse Liability or a Member Nonrecourse Debt only to the extent that such
distributions would cause or increase an Adjusted Capital Account Deficit for any Member.
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ARTICLE XIII

LIABILITY; EXCULPATION; INDEMNIFICATION

13.01 Liability. Except as otherwise provided by the Act, the debts, obligations
and liabilities of the Company, whether arising in contract, tort or otherwise, shall be solely the
debts, obligations and liabilitics of the Company, and no Manager or Member shall be obligated
personally for any such debt, obligation or liability of the Company solely by reason of being a
Manager or Member, respectively. This Agreement is not intended to, and does not, create or
impose any fiduciary duty on any Member or Manager. Furthermore, each of the Members and
the Company hereby waives any and all fiduciary duties that, absent such waiver, may be implied
by applicable law, and in doing so, acknowledges and agrees that the dutics and obligation of cach
Covered Person to each other and to the Company are only as expressly set forth in this Agreement
or other written agreements. The provisions of this Agreement, to the extent that they restrict the
duties and liabilities of a Covered Person otherwise existing at law or in equity, are agreed by the
Members to replace such other duties and liabilities of such Covered Person. For the avoidance
of doubt, (a) Section 7.03 will be interpreted consistently with this provision, (b) the parties agree
that Section 7.04 is not inconsistent with this Section 13.01 and (c) nothing in this Section 13.01
shall limit any Member’s obligations pursuant to Section 7.03.

13.02 Exculpation.

(a) No Manager shall be liable to the Company or any Member for
any loss suffered by the Company or any Member which arises out of any action or omission of
such Manager if (1) such Manager determined, in good faith, that such course of conduct was in,
or not opposed to, the best interests of the Company and, with respect to any criminal action or
proceeding, had no reasonable cause to believe such Manager’s conduct was unlawful, and
(i1) such course of conduct did not constitute fraud, gross negligence or willful misconduct of
such Manager.

(b)  No Member shall be liable to the Company, any Manager or any
Member for any loss suffered by the Company, any Manager or any Member which arises out
of any action or omission of such Member if (i) such course of conduct did not constitute fraud
and (11) with respect to any criminal action or proceeding, such Member had no reasonable cause
to believe that his, her or its conduct was unlawful.

(©) No Member or Manager shall be liable to the Company, any
Manager or any Member for the negligence, whether of omission or commission, dishonesty or
bad faith of any employee, broker or other agent of the Company sclected by such Member or
Manager with reasonable care.

(d) No Member or Manager shall be liable to the Company, any
Manager or any Member for the negligence, whether of omission or commission, dishonesty or
bad faith of any employee, broker or other agent of the Company of whom such Member or
Manager was not and need not have been involved in the selection, engagement or supervision.
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and other amounts (“Indemnified Costs™) arising from all claims, demands, actions, suits or
proceedings (“Actions™), whether civil, criminal, administrative or investigative, in which the
Indemnified Party may be involved, or threatened to be involved, as a party or otherwise arising
as a result of such Person’s status as a Manager, Member, officer or employee of the Company,
regardless of whether the Indemnified Party continues in such capacity at the time any such
liability or expense is paid or incurred, and regardless of whether any such Action is brought by
a third party, another Covered Person, or by or in the right of the Company; provided, however,
that except as required by law, the Company shall be required to indemnify an Indemnified Party
in connection with a proceeding (or part thereof) commenced by such Person only if the
commencement of such proceeding (or part thereof) by such Person was authorized by the Board
in writing, such authorization to be provided in the absolute and unreviewable discretion of the
Board; and provided, further that the provisions of this Section 13.03 shall not climinate or limit
the hability of a Manager if a judgment or other final adjudication adverse to such Manager
establishes that such Manager’s acts or omissions were in bad faith or involved intentional
misconduct or a knowing violation of law or that such Manager personally gained a financial
profit or other advantage to which such Manager was not legally entitled.

(b) Reimbursements. The Company shall pay or reimburse, to the
fullest extent allowed by law and consistent with Section 13.03(a) above, in advance of the final
disposition of the proceeding, Indemnified Costs as incurred by the Indemmified Party in
connection with any action that is the subject of Section 13.03(a) above, provided that the
Indemnified Party agrees to repay the funds advanced, with interest, if the Indemnified Party is
not entitled to indemnification under this Section 13.03.

(©) Appearance as a Witness. Notwithstanding any other provision of
this Section 13.03, the Company shall pay or reimburse Indemnified Costs incurred by an
Indemnified Party in connection with such Person’s appearance as a witness or other
participation in a proceeding involving or affecting the Company at a time when the Indemnified
Party is not a named defendant or respondent in the proceeding.

(d) Insurance. The Company shall purchase and maintain insurance or
other arrangements, in an amount and type reasonably acceptable to the Board, which insurance
shall be for the benefit of the Company and its Managers, regardless of whether the Company
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would have the power to indemnify such party against that liability under Section 13.03(a). The
indemnification provided by this Section 13.03 shall be in addition to any other rights to which
the Indemnified Parties may be entitled under any agreement, as a matter of law, or otherwise,
and shall inure to the benefit of the heirs, successors, assigns and administrators of the
Indemnified Partics.

() Interested Transactions. An Indemnified Party shall not be denied
indemnification in whole or in part under this Section 13.03 because the Indemnified Party had
an interest in the transaction with respect to which the indemnification applies if the transaction
was otherwise permitted by the terms of this Agreement or the Act.

§)) Limitation. Notwithstanding anything contained herein to the
contrary (including in this Article XIII), any indemnity by the Company relating to the matters
covered in this Article XIII shall be provided out of and to the extent of the Company's assets
only, and no Member shall have personal liability on account thereof or shall be required to make
additional Capital Contributions to help satisfy such indemnity of the Company.

13.04 Duties. Whenever in this Agreement a Covered Person is permitted or
required to make a decision (including a decision that is in such Covered Person’s “discretion” or
under a grant of similar authority or latitude), such Covered Person shall be entitled to consider
only such interests and factors as such Covered Person desires, including its own interests, and
shall have no duty or obligation to give any consideration to any interest of or factors affecting the
Company or any other Person. Whenever in this Agreement a Covered Person is permitted or
required to make a decision in such Covered Person’s “good faith”, the Covered Person shall act
under such express standard and shall not be subject to any other or different standard imposed by
this Agreement or any other applicable law.

ARTICLE XIV

BOOKS AND RECORDS, INFORMATION RIGHTS, ACCOUNTING, AND TAX
ELECTIONS

14.01 Maintenance of Records. The Company shall maintain true and correct
books and records. in which shall be entered all transactions of the Company, and shall maintain
all other records necessary, convenient, or incidental to recording the Company s business and
affairs, which shall be sufficient to record the allocation of Profits and Losses and distributions as
provided for herein. All decisions as to accounting principles, accounting methods, and other
accounting matters shall be made by the Board. Each Major Member or his, her or its authorized
representative may examine any of the books and records of the Company during normal business
hours upon reasonable notice for a proper purpose reasonably related to the Major Member’s
interest in the Company.

14.02 Information Rights. The Company shall deliver to any Major Member as
long as such Member holds any Units:

(@) Within 30 days after the end of each month during the Company’s
Fiscal Year,
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Fiscal Year to the end of such month;

(b) Within 45 days after the end of each fiscal quarter, unaudited
financial statements of the Company consisting of (i) a consolidated statement of income and
cash flows of the Company and its Subsidiaries for such fiscal quarter, and (ii) a consolidated
balance sheet of the Company and its Subsidiaries as of the end of such fiscal quarter, prepared
in accordance with GAAP, subject to the absence of footnote disclosures and to normal year-end
adjustments;

(c) If requested by such Major Member, within 120 days after the end
of any Fiscal Year, audited financial statements of the Company consisting of (1) a consolidated
statement of income and cash flows of the Company and its Subsidiaries for such fiscal year,
and (i1) a consolidated balance sheet of the Company and its Subsidiaries as of the end of such
fiscal year, prepared in accordance with GAAP, and accompanied by an opinion of an
independent accounting firm of recognized regional standing;

(d) as soon as available and in any event (i) within 45 days after the
end of each Fiscal Year, the Budget for the Company and its Subsidiaries for the succeeding
calendar year (prepared on a monthly basis); and (ii) within ten days of their preparation, any (x)
other operating budget of the Company or its Subsidiaries otherwise prepared and (v) revisions
or amendments made by the Company or its Subsidiaries to any budget submitted or required to
be submitted to the Board pursuant to Section 8.01(c); and

(e) all such other information (including, without limitation, traffic,
visitor and advertising other available digital media industry metrics and management reports
and budget and other business forecasting materials) that is material to an understanding of the
business and performance of the Company and is reasonably requested by such Member.

14.03 Reports to Members. As soon as practicable after the end of cach Fiscal
Year, the Company shall cause to be prepared and sent to each Member a report setting forth in
sufficient detail all such information and data with respect to the Company for such Fiscal Year as
shall enable each Member to prepare his, her or its income tax returns. Any financial statements,
reports and tax returns required pursuant to this Section 14.02 shall be prepared at the expense of
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14.04 Tax Elections: Determinations Not Provided for in Agreement. The Board

shall be empowered to make or revoke any elections now or hereafter required or permitted to be
made by the Code or any state or local tax law, and to decide in a fair and equitable manner any
accounting procedures and other matters arising with respect to the Company or under this
Agreement that are not expressly provided for in this Agreement. Notwithstanding the foregoing,
absent the unanimous consent of all Members to the contrary, the Company and all Members shall
take any steps that may be necessary to elect partnership status for purposes of the Code and any
applicable state or local tax law.

14.05 Audit Proceedings.

128084.00000114925-8509-3190.3

Partner Representative.

(i)

The Board shall designate a partnership representative and,
if such partnership representative is not an individual, a
designated individual to act under Section 6223 of the Code
and in any similar capacity under state, local or non-U.S.
law, as applicable. Either or both of the partnership
representative and any designated individual (together, the
“Partnership Representative™) may be removed and replaced
by the Board at any time in its sole discretion and shall not
resign without providing prior written notice to the Board.
Notwithstanding anything else to the contrary in this
Agreement, the Partnership Representative shall apply the
provisions of subchapter C of Chapter 63 of the Code or
similar provisions of state, local or non-U.S. tax law, with
respect to any audit, imputed underpayment, other
adjustment, or any such decision or action by the Internal
Revenue Service (or other tax authority) with respect to the
Company or the Members for such taxable years, in the
manner determined by the Partnership Representative with
the approval of the Board.
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Company satisfies the provisions of Sections 6221(b)(1)(B) through (D) of the Code, the
Partnership Representative, with the approval of the Board, may cause the Company to make the
clection set forth in Section 6221(b)(1) of the Code so that the provisions of Subchapter C of
Chapter 63 of the Code shall not apply to the Company. If such election is made the Partnership
Representative shall provide the proper notice to each Member in accordance with Section
6221(b)(1)(E) of the Code.

() Partnership Level Assessments. Provided the election described
in Section 14.05(b) above is not in effect, in the case of any adjustment by the IRS in the amount
of any item of income, gain, loss, deduction, or credit of the Company or any Member’s
distributive share thereof (“IRS Adjustment™), the Partnership Representative shall respond to
such IRS Adjustment in accordance with Section 14.05(c)(1) or Section 14.05(¢)(ii).

(1) Unless otherwise directed by the Board, the Partnership
Representative shall elect under section 6226 of the Code or
similar provision of state, local or non-U.S. law to cause the
Company to issue Internal Revenue Service Form 8986 (or
such other form as applicable) reflecting a Member’s shares
of any IRS Adjustment.

(1)  Alternatively, in accordance with section 6225 of the Code,
the Company may, at the direction of the Board, pay an
imputed underpayment as calculated under section 6225(b)
of the Code or similar provision of state, local or non-U.S.
law with respect to the IRS Adjustment, including interest
and penalties (“Imputed Tax Underpayment™) in the
Adjustment Year. The Partnership Representative shall use
commercially reasonable efforts to pursue available
procedures to reduce any Imputed Tax Underpayment on
account of any Member’s tax status and each Member shall
promptly comply with any rcasonable request made by the
Partnership  Representative to accommodate  such
procedures.
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(d) Amendment of Returns and Alternative Procedure.

) At the direction of the Board or the Partnership
Representative, each Member agrees to take into account its
allocable sharc of the Company’s income (or losses),
including any adjustments to tax attributes, resulting from an
IRS Adjustment and to pay any tax due as required under
Section 6225(¢c)(2) of the Code, even if an Imputed Tax
Underpayment liability of the Company or IRS Adjustment
occurs after the Member’s withdrawal from the Company,
either by (x) amending its U.S. federal income tax return(s)
for the Reviewed Year and for any other affected tax years
to include such adjustments or (y) providing such
information for the alternative procedure as required by
Section 6225(c)(2)(B) of the Code or similar provision of
state, local or non-U.S. law.

(1)  Each Member which is itself treated as a partnership for
federal income tax purposes shall use commercially
reasonable efforts to impose the requirements of Section
14.05(d)(i) upon its direct and indirect partners.

(e) Indemnification for Partnership Adjustments. Each Member does
hereby agree to indemnify and hold harmless the Company, each Manager and the Partnership
Representative from and against any liability with respect to the Member’s proportionate share
of any Imputed Tax Underpayment or other IRS Adjustment resulting in liability of the
Company, including the Member’s proportionate share of any item of income, gain, loss,
deduction, or credit of the Company or any Member’s distributive share thereof reported on an
IRS Form 8986 (or such other form as applicable) received by the Company with respect to any
entity in which the Company holds an ownership interest and which results in liability of the
Company, regardless of whether such Member is a Member in the Company in an Adjustment
Year, with such proportionate share as reasonably determined by the Board, including its
reasonable discretion to consider each Member s interest in the Company in the Reviewed Year
and a Member’s timely provision of information necessary to reduce the amount of Imputed Tax
Underpayment set forth in Section 6225(c) of the Code. This obligation shall survive a Member’s
ceasing to be a Member of the Company and/or the termination, dissolution, liquidation and
winding up of the Company.

ARTICLE XV

GENERAL PROVISIONS

15.01 Notices. Except as expressly provided in this Agreement, all notices,
consents, waivers, requests, or other instruments or communications given pursuant to this
Agreement shall be in writing, shall be signed by the party giving the same, and shall be delivered
by hand; sent by registered or certified United States mail, return receipt requested, postage
prepaid; or sent by a recognized overnight delivery service. Such notices, instruments, or
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shall be deemed to reter to this entire Agreement and not merely to the particular provision 1n
which the term is contained, unless the context clearly indicates otherwise.

(c) Use of the word “including” or a like term shall be construed to
mean “including, but not limited to.”

(d) Exhibits and schedules to this Agreement are an integral part of
this Agreement.

(e) Words importing a particular gender shall include every other
gender, and words importing the singular shall include the plural and vice-versa, unless the
context clearly indicates otherwise.

H Any reference to a provision of the Code, Regulations, or the Act
shall be construed to be a reference to any successor provision thereof.

15.03 Governing Law, Arbitration and Jurisdiction. This Agreement and all
matters arising directly or indirectly herefrom or with respect hereto, including, without limitation,
tort claims (the “Covered Matters™) shall be governed by, and construed in accordance with, the
internal laws of State of Delaware, without reference to the choice of law principles thereof. Each
of the parties hereto irrevocably submits to the co-exclusive jurisdiction of the federal and state
courts located within the geographic boundaries of the State of Delaware (and of the appropriate
appellate courts from any of the foregoing) for the purpose of any suit, action, proceeding or
judgment relating to or arising out of the Covered Matters. Service of process in connection with
any such suit, action or proceeding may be served on each party hereto anywhere in the world by
the same methods as are specified for the giving of notices under this Agreement. Each of the
parties hereto irrevocably consents to the jurisdiction of any such court in any such suit, action or
proceeding and to the laying of venue in such court. Each party hereto irrevocably waives any
objection to the laying of venue of any such suit, action or proceeding brought in such courts and
irrevocably waives any claim that any such suit, action or proceeding brought in any such court
has been brought in an inconvenient forum.
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Members with respect to the Membership Interests.

15.07 Further Action. Each Member shall execute and deliver all papers,
documents, and instruments and perform all acts that are necessary or appropriate to implement
the terms of this Agreement and the intent of the Members.

15.08 Amendment or Modification.

(a) This Agreement (including the exhibits hereto) may be amended
or modified from time to time only by (a) the Company and (b) a Majority Vote: provided, that
the amendment of any provisions of this Agreement requiring the consent, approval, or other
action of a greater percentage of Members shall require the written consent of such greater
percentage of Members. Notwithstanding the foregoing, (a) no amendment shall create any
personal liability or personal obligation of any Member for the debts, obligations, or liabilities
of the Company not otherwise required under the Act without such Member’s written consent;
(b) no amendment may to any material extent adversely affect the rights of, or create any new
obligations of, any Member specifically (and exclusive of any amendment that affects all
Members) without such Member’s written consent; and (¢) the Board, without the approval or
consent of the Members, may amend this Agreement if such amendment: (i) is of a ministerial
or administrative nature, (i1) is necessary to correct a clerical or similar error, (iii) is to update
Exhibit B in connection with a transfer or issuance pursuant to this Agreement, (iv) is required
to comply with applicable law or regulation, or (v) does not adversely affect the rights or
obligations of any Member in any material respect.

(b) Each of the Members hereby appoints each Manager, with power
of substitution as such Member’s true and lawful representative and attorney-in-fact, in such
Member’s name, place and stead to make, execute, sign, acknowledge, swear to and file all
amendments or modifications to the Agreement to the extent made in accordance with
Section 15.08(a) hereof. For the avoidance of doubt, any written consent permitted to be given
by a Member pursuant to subsection (a) of this Section 15.08 shall be given in the sole discretion
of such Member, and the power of attorney described in this subsection (b) shall not apply to
such initial Member decision/consent. The power of attorney hereby granted by each of the
Members is coupled with an interest, is irrevocable, and shall survive, and shall not be affected
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parties hereto, notwithstanding that all ot the parties are not signatory to the original or to the same
counterpart.

15.12 Representation. In connection with its preparation of this Agreement, ecach
Member acknowledges that the Company has advised each Member that (a) his, her or its
individual interests may be different than the interests of the Company: and (b) it would be in each
such Member’s best interest to retain his, her or its own counsel for the purpose of advising such
Member how this Agreement affects his, her or its personal interests.

[Signature Page Follows.|
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IN WITNESS WHEREOF, the Company and the Members have executed and
adopted this Agreement effective as of the date first written above.

COMPANY:
FRAGMENT HOLDINGS LLC

By(

Name: Nicholas White
Title: President & Chief Executive Officer

MEMBERS:

DocuSigned by:

(e

UoUZZB700FbA4FY

Nicholas White

IF MACK VENTURES CORPORATION

uuuuuu

Name Allen Rau
Title: Secretary

rDuc uSigned by

Ronai Whlte

Signed by:

ATFBE F 73405

osep rown

[Signature Page to Fifth A&R Limited Liability Company Agreement of Fragment Holdings LLC]
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immediately preceding the grant ot an interest in the Company (other than a de minimis interest)
as consideration for the provision of services to or for the benefit of the Company by an existing
Member acting in the capacity of a Member or by a new Member acting in the capacity of a
Member or in anticipation of being a Member; (d) the effective date of the partial or complete
withdrawal of a Member; or (¢) the date of the Company’s liquidation.

“Act” has the meaning ascribed to that term in the preamble of the Agreement.

“Additional Series” has the meaning ascribed to that term in the Section 3.01(a).

“Adjusted Capital Account Deficit” means, with respect to any Member, the deficit
balance, if any, in such Member’s Capital Account as of the end of the relevant Accounting Period,
giving effect to the following adjustments:

(a) Credit to such Capital Account any amounts which such Member is
obligated to restore or is deemed to be obligated to restore pursuant to the next to the last sentences
of Section 1.704-2(g)(1) and Section 1.704-2(i)(5) of the Regulations.

(b) Debit to such Capital Account the items described in Section 1.704-
1(b)(2)(11)(d)(4), Section 1.704-1(b)(2)(ii)(d)(5) and Section 1.704-1(b)(2) (ii)(d)(6) of the
Regulations.

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

“Adjustment Year” means: (1) in the case of an adjustment pursuant to the decision
of a court, the Company’s taxable year in which the decision becomes final; (2) in the case of an
administrative adjustment request, the Company’s taxable year in which the administrative
adjustment is made; or (3) in any other case, the Company’s taxable year in which the notice of
final partnership adjustment is mailed.

“Affiliate” means, when used with reference to a specified Person, any Person that
directly or indirectly controls, is controlled by or is under common control with the specified
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toregoing.

“Budget” has the meaning ascribed to that term in Section 8.01(c)(v).

“Capital Account” means, with respect to any Member, the Member’s Capital
Contribution, increased or decreased as provided in this Agreement.

“Capital Contribution” means, with respect to any Member, the amount of money
and the initial Gross Asset Value of any property other than money contributed to the Company
or any of its subsidiaries or any of their respective predecessors by that Member.

“Class A Common Units” means those Membership Interests designated as Class
A Common Units.

“Class B Common Units” means those Membership Interests designated as Class
B Common Units.

“Class CF Preferred Member” means any Member holding only Class CF Preferred

Units.

“Class CF Preferred Percentage Interest” means with respect to a holder of Class
CF Preferred Units, the percentage determined by dividing (a) the number of Class CF Preferred
Units held by such holder by (b) the aggregate number of Class CF Preferred Units held by all
holders. At all times, the sum of the Class CF Preferred Percentage Interests will be 100%.

“Class CF Preferred Units” means those Membership Interests designated as Class
CF Preferred Units.

“Code” means the Internal Revenue Code of 1986, as amended from time to time
“Common Member™ means any Member holding Common Units.

“Common Percentage Interest” means with respect to a holder of Common Units,
the percentage determined by dividing (a) the number of Common Units held by such holder by
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“Confidential Information™ has the meaning ascribed to that term in Section 4.02.

“Covered Person” means (a) each Member; (b) each officer, director, stockholder,
partner, member, Affiliate, employee, agent or representative of each Member; and (iii) each
Manager, officer, employee, agent or representative of the Company.

“Deemed Liquidation Event” shall mean each of the following events:

(a) a merger or consolidation in which
(1) the Company is a constituent party or

(i)  asubsidiary of the Company is a constituent party and the Company
issues Membership Interests pursuant to such merger or consolidation,

except any such merger or consolidation involving the Company or a subsidiary in which the
Membership Interests of the Company outstanding immediately prior to such merger or
consolidation continue to represent, or are converted into or exchanged for membership interests
that represent, immediately following such merger or consolidation, at least a majority, by voting
power, of the membership interests of (1) the surviving or resulting company or (2) if the surviving
or resulting company is a wholly owned subsidiary of another company immediately following
such merger or consolidation, the parent company of such surviving or resulting company: or

(b) the sale, lease, transfer, exclusive license or other disposition, in a single
transaction or serics of related transactions, by the Company or any subsidiary of the Company of
all or substantially all the assets of the Company and its subsidiaries taken as a whole, or the sale
or disposition (whether by merger or otherwise) of one or more subsidiaries of the Company if
substantially all of the assets of the Company and its subsidiaries taken as a whole are held by such
subsidiary or subsidiaries, except where such sale, lease, transfer, exclusive license or other
disposition is to a wholly owned subsidiary of the Company.

“Depreciation” has the meaning ascribed to that term in the definition of “Profits

and Losses.”
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registered under the Securitics Act of 1933, as amended; (iv) in a stock split or other subdivision
of Units, or as a dividend or other distribution with respect to, the Units or other equity interests
in which all Units of the same class or series are treated proportionately; or (v) in connection with
strategic alliances, joint ventures, financing arrangements, third party credit arrangements or other
partnering arrangements with Persons who are not Members or Affiliates of any Member on behalf
of the Company or any of its Subsidiaries authorized by the Board.

“Exercising Member” has the meaning ascribed to that term in Section 9.02(d).

“Fair Market Value™ means, with respect to any Units being purchased pursuant to
Section 9.135, the fair market value of such Units, which amount shall be determined by the Board
in its good faith and reasonable discretion, taking into account such factors as the Board deems
appropriate, including but not limited to the circumstances which have led to the exercise of the
Company s repurchase right.

“Family Members™ has the meaning ascribed to that term in Section 9.05(a).

“Fiscal Year” means the calendar year; but, upon the organization of the Company,
“Fiscal Year” means the period from the first day of the term of the Company to the next following
December 31, and upon dissolution of the Company, shall mean the period from the end of the last
preceding Fiscal Year to the date of such dissolution.

“Founder Manager™ has the meaning ascribed to that term in Section 8.01(b)(1).

“Gross Asset Value™ means, with respect to any asset, the asset’s adjusted basis for
federal income tax purposes, adjusted as provided in this Agreement.

“IF Mack”™ means IF Mack Ventures Corporation (f/k/a Sandusky Acquisition
Corporation), an Ohio corporation, and any of its Affiliates, successors and assigns.

“IF Mack Manager” has the meaning ascribed to that term in Section 8.01(b)(ii).

“Incentive Units” means those Membership Interests designated as Incentive Units.
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vested Units outstanding at the time such approval is given and entitled to vote thereon, voting
together as a single class, which majority must include the affirmative vote or consent, as
applicable, of Nicholas White and IF Mack.

“Manager” means any Person that becomes a member of the Board pursuant to the
terms of this Agreement, but does not include any Person that has ceased to be a Manager.

“Member” means each Person executing this Agreement as a Member or hereafter
admitted to the Company as a Member as provided in this Agreement, but does not include any
Person who has ceased to be a Member of the Company. For purposes of interpreting this
Agreement, references to the term “Member™ in Article VI, Article VII, and Article XII shall be
deemed to refer to a transferee of an interest in the Company who is not admitted as a Member
under Article IX unless such interpretation is inconsistent with the provisions of Article IX.

“Member Nonrecourse Debt™ has the meaning given to “partner recourse debt” in
Section 1.704-2(b)(4) of the Regulations.

“Member Nonrecourse Debt Minimum Gain™ means an amount, with respect to
ecach Member Nonrecourse Debt, equal to the Company Minimum Gain that would result if such
Member Nonrecourse Debt were treated as a Nonrecourse Liability, determined in accordance
with Section 1.704-2(1)(3) of the Regulations.

“Member Nonrecourse Deductions™ has the meaning given to “partnership
nonrecourse deductions™ in Sections 1.704-2(i)(1) and 1.704-2(1)(2) of the Regulations. The
amount of Member Nonrecourse Deductions with respect to a Member Nonrecourse Debt for any
Accounting Period shall be determined in accordance with Section 1.704-2(i)(2) of the
Regulations.

“Member Notice™ means written notice from a Major Member notifying the
Company and the selling Member that such Major Member intends to exercise its Secondary
Refusal Right as to a portion of the Transfer Units with respect to any Proposed Member Transfer.

“Member Notice Period™ has the meaning ascribed to that term in Section 9.02(d).
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determined in accordance with Section 1.704-2(c) of the Regulations.

“Nonrecourse Liability” has the meaning set forth in Sections 1.704-2(b)(3) and
1.752-1(a)(2) of the Regulations.

“Percentage Interest” means, with respect to any Member, the percentage
determined by dividing (i) the number of Units held by such Member by (ii) the aggregate number
of Units held by all Members, treating all Units as a single class. At all times, the sum of the
Percentage Interests will be 100%.

“Preferred Member™ means any Member holding Preferred Units.

“Preferred Percentage Interest” means with respect to a holder of Preferred Units,
the percentage determined by dividing (a) the number of Preferred Units held by such holder by
(b) the aggregate number of Preferred Units held by all holders. At all times, the sum of the
Preferred Percentage Interests will be 100%.

“Preferred Units” means the Class CF Preferred Units and any other designation or
class of Preferred Units to be issued and outstanding.

“Person” means an individual, corporation, association, partnership, joint venture,
limited liability company, estate, trust, or any other legal entity.

“Profits Interests™ has the meaning ascribed to that term in Section 3.07.

“Profits Interest Agreement” has the meaning ascribed to that term in Section 7.01.

“Profits and Losses™ means, for each Accounting Period, an amount equal to the
Company’s taxable income or loss for such Accounting Period, determined in accordance with
Code section 703(a) (for this purpose, all items of income, gain, loss, or deduction required to be
stated separately pursuant to Code section 703(a)(1) shall be included in taxable income or loss),
with the following adjustments:
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d) Gain or loss resulting from any disposition of 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 assets disposed of (as adjusted
under this Agreement), notwithstanding that the adjusted tax basis of such
property differs from its Gross Asset Value.

e) In lieu of the depreciation, amortization, and other cost-recovery deductions
taken into account in computing such taxable income or loss, there shall be
taken into account Depreciation for such Accounting Period as defined
hereinafter. For such purposes “Depreciation” means, for each Accounting
Period, an amount equal to the depreciation, amortization, or other cost-
recovery deduction allowable with respect to an asset for such Accounting
Period, except that if the Gross Asset Value of an asset differs from its
adjusted basis for federal income tax purposes at the beginning of such
Accounting Period, Depreciation shall be any amount that bears the same
ratio to such beginning Gross Asset Value as the federal income tax
depreciation, amortization, or other cost-recovery deduction for such
Accounting Period bears to such beginning adjusted tax basis; provided,
however, that if the federal income tax depreciation, amortization, or other
cost-recovery deduction for such Accounting Period is zero, Depreciation
shall be determined with reference to such beginning Gross Asset Value
using any reasonable method selected by the Company.

1) To the extent an adjustment to the adjusted tax basis of any asset pursuant
to Code section 734(b) or Code section 743(b) is required pursuant to
Regulations section 1.704-1(b)(2)(iv)(m)(4) to be taken into account in
determining Capital Accounts as a result of a distribution other than in
liquidation of a Member’s interest in the Company, the amount of such
adjustment shall be treated as an item of gain (if the adjustment increases
the basis of the asset) or loss (if the adjustment decreases the basis of the
asset) from the disposition of the asset and shall be taken into account for
purposes of computing Profits and Losses.

A-7

128084.00000114925-8509-3190.3



mortgage, hypothecation, encumbrance, disposition ot or any other like transter or encumbering
of any Transfer Units (or any interest therein) proposed by any of the Members.

“Proposed Transfer Notice™ means written notice from a Member setting forth the
terms and conditions of a Proposed Member Transfer.

“Proposed Rules™ has the meaning ascribed to that term in Section 3.07(b).

“Prospective Transferee™ means any Person to whom a Member proposes to make
a Proposed Member Transfer.

“Regulatory Allocations™ has the meaning ascribed to that term in Section 12.01(h).

“Regulations”™ means the Treasury Regulations promulgated under the Code, as
such Regulations may be amended from time to time.

“Restricted Period™ has the meaning ascribed to that term in Section 4.03.

“Restrictive Covenants™ has the meaning ascribed to that term in Section 4.06.

“Reviewed Year” means the Company’s taxable year to which the item being
adjusted relates.

“Right of Co-Sale” means the right, but not an obligation, of a Major Member to
participate in a Proposed Members Transfer on the terms and conditions specified in the Proposed
Transfer Notice.

“Right of First Refusal” means the right, but not an obligation, of the Company to
purchase some or all of the Transfer Units with respect to a Proposed Member Transfer, on the
terms and conditions specified in the Proposed Transfer Notice.

“Rights Holder” means each Member holding any outstanding: (1) Class A
Common Units; or (i) Class B Common Units, provided that such Class B Common Units were
originally acquired by such Member on or prior to May 16, 2025.
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“Subject Person™ has the meaning ascribed to that term in Section 4.03.

“Tax Distribution Amount™ has the meaning ascribed to that term in Section 7.02.

“Tax Liability” has the meaning ascribed to that term in Section 7.03(a).

“Tax Matters Member™ has the meaning ascribed to that term in Section 14.05.

“Threshold™ has the meaning ascribed to that term in Section 3.07(a).

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

“Transfer Units” means Units owned by a Member or issued to a Member after the
date hereof (including, without limitation, in connection with any split, dividend, recapitalization,
reorganization, or the like).

“Transferee” means the recipient of a Membership Interest in accordance with
Article IX.

“Transferring Member” means a Member that transfers all or part of his, her or its
Membership Interest in accordance with Article IX.

“Unadmitted Transferee” means any Person that receives a Membership Interest
pursuant to a permitted Transfer under Article IX, but that is not admitted as a Member pursuant
to Section 9.08 and any other Person that becomes an Unadmitted Transferee pursuant to the terms
of this Agreement. It does not include any Person that has ceased to be an Unadmitted Transferee
of the Company, whether because the Unadmitted Transferee has been admitted as a Member or
otherwise.
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of such Profits Interest and the Company providing for vesting of such holder’s Profits Interest.
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1,962.65
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TOTAL 146,729.96 415 18,465

* Some or all of the Incentive Units may be subject to vesting restrictions. All Inventive Units are
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