FOURTH AMENDED ANE

LIMITED LITIABILITY

RESTS REPRESENTED BY THIS AGREEMENT HAVE NOT
DER THE SECURITIES ACT OF 1933, OR REGISTERED OR
ANY STATE SECURITIES LAWS. SUCH MEMBERSHIP INTERESTS
ERED FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED,
HYPOTHECATED UNLESS QUALIFIED AND REGISTERED UNDER
STATE AND FEDERAL SECURITIES LAWS OR UNLESS, IN THE OPINION
SEL SATISFACTORY TO THE COMPANY, SUCH QUALIFICATION AND
REGISTRATION IS NOT REQUIRED. ANY TRANSFER OF THE MEMBERSHIP
RESTS REPRESENTED BY THIS AGREEMENT IS FURTHER SUBJECT TO OTHER
STRICTIONS, TERMS, AND CONDITIONS WHICH ARE SET FORTH HEREIN.



This FOURTH AMENDED AND RESTATED LIMITED LIABILITY COMPANY
OPERATING AGREEMENT (this “Agreement”) for RELIANT INCOME FUND, LLC, a
Delaware limited liability company (the “Company”), is made and entered into effective as o
January 22, 2024, by and among the persons set forth on the signature pages as Members
(individually, a “Member,” and collectively, the “Members”).

RECITALS

WHEREAS, the Company was formed under the Act pursuant to
Formation filed on or about March 12, 2019, in the office of the Delaware Degpart

WHEREAS, the Company and its Members entered into a Limited L
Operating Agreement as of March 12,2019, an Amended and Restate i iab
Operating Agreement as of March 16, 2020, a Second Amended and
Company Agreement dated as of December 1, 2021 and a ThicdgAmac
Liability Company Agreement dated as of February
Agreements”);

for, among other matters, the admission o lass F Members and Class G
Members, the management of the business espective rights, obligations and
certain other matters.

NOW, THERE ud’Consideratiopfof the foregoing premises and the mutual
agreements containe i aluable consideration, the receipt and sufficiency
of which are here ig§ hereto, intending to be legally bound, hereby agree

as follows:

Delaware Limited Liability Company Act, et seq., as the same may be
time.

“Advances” shall have the meaning set forth in Section 3.4.

“Agreement” means this Fourth Amended and Restated Limited Liability Company



Operating Agreement, as originally executed and as amended and/or restated from time to time.

“Bankrupt” means, with respect to any Person: (a) the filing of an application by suc
Person for, or such Person’s consent to, the appointment of a trustee, receiver, or custodian of its
assets; (b) the entry of an order for relief with respect to such Person in proceedings under the
United States Bankruptcy Code, as amended or superseded from time to time; (c) the
such Person of a general assignment for the benefit of creditors; (d) the entry of an order, judgment,
or decree by any court of competent jurisdiction appointing a trustee, receiver, or custodian of the
assets of such Person unless the proceedings and the trustee, receiver, or custodi
dismissed within one hundred twenty (120) days; or (e) the failure by such P
such Person’s debts as the debts become due within the meaning of Section 30

such Person’s inability to pay its debts as they become due.

“Capital Account” means with respect to any Mena h at the
Company establishes and maintains for such Member purs [

“Capital Contribution” means a contribution in
Company (and if required by the context of this Agreement, $Gapi on” shall also refer
to the total amount of cash and the fair market va (Y S0pe
requires accrued and unpaid Operating Preferre i , in connection with the
purchase and/or acquisition of a Membership, Intere

ass D Member” or “Class D Members” means and refers to the Person or Persons
ed as a Class D Member or Members on Exhibit A to this Agreement.

“Class E Interests” means the Membership Interests owned by the Class E Members.



“Class E Member” or “Class E Members” means and refers to the Person or Persons
designated as a Class E Member or Members on Exhibit A to this Agreement.

“Class F Interests” means the Membership Interests owned by the Class F Members.

“Class F Member” or “Class F Members” means and refers to the Person o
designated as a Class F Member or Members on Exhibit A to this Agreement.

“Class G Interests” means the Membership Interests owned by the Clas

“Class G Member” or “Class G Members” means and refers to t
designated as a Class G Member or Members on Exhibit A to this Agreement.

“Code” means the Internal Revenue Code of 1986, as amende
corresponding provisions of any succeeding law.

for the benefit of the Company, whether as an E
or in any other capacity.

“Guaranteed Payment” means a p mpany to a Class A Member in
consideration for services performe ipfaccordance with the determination
of the Manager or as provided in ghi

s become a Member in accordance with Section 8.5, and (b) has not withdrawn,
if other than an individual, dissolved.

participate in the management of the Company to the extent herein provided or as specifically




required by the Act, and the right to receive information concerning the business and affairs of the
Company.

“Net Cash From Operations” means, for any fiscal year of the Company, the total cash
collected by the Company from all sources except Capital Contributions (including, without
limitation, the net amount received from any sale of any part of the Company's property,
a sale made in connection with the liquidation of the Company or a sale that generates Net Cas
from Sales or Refinancings) less all operating expenses actually paid, all loan payments paid, any
cash expenditures for capital improvements, and any reserves which the Manager
or prudent to be set aside to meet working capital requirements, future liabiliti

“Net Cash from Sales or Refinancings” means the total ca
from any sale or refinancing of all or substantially all of its asset
representing greater than a fifty percent (50%) Percentage Intege

payment equal to
eight percent (8%) per annum of Adjusted Capi ass C Members and
Class F Members, a cash payment equal to ten

Contributions; for the Class D Members, i¥percent (6%) per annum of

(11%) per annum of Adjusted Capital Con ass G Members, a cash payment
ital Contributions. All Operating
Preferred Returns shall be dete i r of 365 days for the actual number of
days occurring in the peri i e Preferred Return is being determined,

h Member, payable on a monthly basis, unless
Member, Class E Member, Class F Member or
ents in which case the accrued unpaid Operating

tions of all other Members of that class of Membership Interest, and/or (ii) for
Member, the percentage interest of such Investor Member relative to all other
embers, calculated based on the aggregate Adjusted Capital Contributions of such
Member divided by the aggregate Adjusted Capital Contributions of all other Investor
ers, in each case, as the same may be adjusted from time to time in accordance with this
greement and as applicable. The Manager maintains a schedule of each Members’ Percentage



Interest and may establish a set defined date per month (e.g. the last calendar day of the month) to
calculate such Percentage Interest.

“Permitted Transferee” means (i) another Member, (ii) an entity established by such
Member for family estate planning purposes, including, without limitation, a Permitted Trust, and (iii)
a descendant of a Member provided such Member requests the applicable beneficiary form
Company by contacting investor.relations@pprcapitalmgmt.com.

“Permitted Trust” means a trust whose only beneficiaries, to the exte
whatsoever, are Permitted Transferees (excluding Permitted Trusts for purpose

company, limited liability partnership, corporation, trust, estate,
association, or other entity.

“PPR” shall have the meaning set forth in Section 7

“Redemption Date” shall have the meaning set foiith in Section 4

bequest or otherwise. In the
at the time of the initial pledge

other disposition, whether voluntary or in
case of a hypothecation, the Transfer shall
and at any pledgee’s sale or a sale

“Subscription Agree plicable subscription agreement accepted
by the Manager from tim the applicable offering of Membership
Interests.

1.2.  Ru i ollowing rules of construction shall apply to this

Agreement:

.2.3. All personal pronouns used in this Agreement, whether used in the
, inine or neuter gender, shall include all other genders, the singular shall include the
plural, apd vice versa, as the context may require.

1.2.4. The term “including” shall in all cases be interpreted as “including, but not
ited to.”




1.2.5. Each provision of this Agreement shall be considered severable from the
rest, and if any provision of this Agreement or its application to any person or circumstances shall
be held invalid and contrary to any existing or future law or unenforceable to any extent, th
remainder of this Agreement and the application of any other provision to any person or
circumstances shall not be affected thereby and shall be interpreted and enforced to the greatest
extent permitted by law so as to give effect to the original intent of the parties hereto.

1.2.6. Unless the context clearly requires otherwise, words such as “herein” shall
refer to this entire Agreement and not to a particular section, subsection or pro , references
to particular “Article” shall refer to the entire Article of this Agreement, nces to
particular “Section” shall refer to that entire Section.

2. Organizational Matters.

2.1.  Formation. The Members have formed a D

entering into this Agreement. The rights and liabilities determined
pursuant to the Act and this Agreement.

2.2. Name. The name of the Companyi i - LC.” The business
and affairs of the Company may be conducte
applicable laws, any other name that the
Manager shall file any fictitious name cert
that may be appropriate or advisable.

2.3. Term. The exis enced on the date of the filing of the
Certificate with the Depart Delaware and shall continue until the
Company is dissolved in jons of this Agreement.

24. ent. The principal office of the Company shall
time. The Company shall continuously maintain a
registered agent an elaware as required by the Act. The registered agent

shall be as stated in

ther real estate assets in a manner that realizes greater proceeds than
r such assets and related expenses. The Company may carry on any

Percentage Interests. The name, class of Membershlp Interest and Percentage

definition of “Percentage Interest” set forth herein, which classes as well as the number of
embers are set forth on Exhibit A attached to this Agreement, which shall be amended from time
to time to reflect the change in the number of Members following the date of this Agreement. In
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addition, the Percentage Interest will fluctuate given entrance of new Members, redemption of
Members as well as accrual of Operating Preferred Return, as applicable. The Manager maintains
a schedule of each Members’ Percentage Interest and may establish a set defined date per mont
(e.g. the last calendar day of the month) to calculate such Percentage Interest.

3.2.  Capital Contributions. As of any date of determination, unless otherwis
on Exhibit A, each Member has made Capital Contributions in the amount set forth in the
applicable accepted Subscription Agreement. A schedule of the Capital Contrlbutlons of Members
is maintained by the Manager, which is updated from time to time, as applica accordance
with this Agreement. No Member shall be required at any time to additiona
contributions to the capital of the Company or be obligated or required unde
to restore any negative balance in his, her or its Capital Account.

3.3.  Additional Capital Contributions.

3.3.1. No Member shall be obligated to mak
to the Company. If the Company requires additional capit
in his sole discretion, issue a call for additional capital co
which case the Class A Members will have the opportunity
make additional contributions to the Company infproportion {6
Class A Member shall fail to make his propoffionate share of any”such additional capital
contribution, any other Class A Member magmake Stieh contributiongand the Percentage Interests
of the Class A Members shall be adjusted ag\Sefiferth i Section 38.2 below.

Manager may,
Clags” A Members, in
D ey€nt be obligated, to
efitage Interests. If any

3.3.2. If one or nf@ lasSQA Me sg8hall fail to contribute his or her
proportionate share of any a eapital contributions under Section 3.3.1, the Capital
o rgflect (1) the additional capital contributions
allocated to each Class A Member under this
Agreement if all of the ass (other than the newly contributed assets) had been
tiffg gain or loss (determined by reference to the prior
ens@llocated to the Class A Members in accordance with
adjustments to the Capital Accounts shall be made in
b)(2)(iv)(f). For this purpose, the fair market value of the
ined by the Manager. After the Capital Accounts have been
is Seefion 3.3.2, the Percentage Interest of each Class A Member shall

Gross Asset Valu
the terms of this
accordance with Re

d¥ances. If the Company requires additional funds for the fulfillment of its
6mpany may borrow funds from one or more Members, or from Persons related to
re/Members, on such terms as the Manager and the party or parties making such loans
may agre€ (each such loan or other extension of funds from a Member or Persons related to a
Membér shall be an “Advance”). Unless otherwise agreed by the party or parties making such
ances, all Advances made under this Section 3.4 shall be repaid in full, with interest, before
y distributions are made to the Members under this Agreement.




3.5. Capital Accounts. The Company shall maintain an individual Capital Account for
each Member in accordance with the provisions set forth in Exhibit B attached hereto.

3.6. No Interest. No Member shall be entitled to receive any interest on such Member’s
Capital Contributions.

3.7. No Withdrawal. No Member shall have the right to withdraw such Member
Capital Contributions or to demand and receive property of the Company or any distribution in
return for such Member’s Capital Contributions, except as may be specifically€purovided in this
Agreement or required by the Act.

4. Distributions to Members.

4.1. Net Cash From Operations. Except as otherwise provided ! gfeof,
Net Cash From Operations, if any, shall, if practicable, be distribute , Or at suc es as
the Manager may determine, in the following order and priogity

p defegpayment of his
e gkcess, if any, of (i)
ich the payment due
to the end of Sichgmonth, over (ii) the sum
is Section 4.1(#) and Section 4.2(a);

(a) First, to each Investor Member that
or her Operating Preferred Return, on a pari passu basis, t0
the cumulative Operating Preferred Return for s
date has occurred from the inception of the Com
of all prior distributions to such Member pursuant

(b) The balance, if an ss A Members in proportion to their
Membership Interests.

42. Net Cash Fr
Article 10 hereof, Net C
monthly, or at such times

(a)

excess, if any, of

ancipgs. Except as otherwise provided in
naficings shall, if practicable, be distributed
ine, in the following order and priority:

ember, on a pari passu basis, to the extent of the
efating Preferred Return for such Investor Member for

which the payment occu€d from the inception of the Company to the end of such
year, overgii) the su 10edigfributions to such Member pursuant to Section 4.1(a) and this

tent of theirAdjusted Capital Contributions;

Third, to the Class A Members in proportion to and to the extent of their
djust alyContributions; and

(d) The balance, if any, to the Class A Members in proportion to their
Membeggship Interests.




4.3. Redemption of Class B, Class C, Class D, Class E, Class F and Class G
Membership Interests.

4.3.1. Redemptions by the Company. The Company has the option by
delivering written notice and/or payment to an Investor Member at any time (the “Redemption
Notice”) to force the redemption of the Class B Interest, Class C Interest, Class D Inter
E Interest, Class F Interest or Class G Interest, as applicable.

4.3.2. Redemptions by the Members. At any time subseq
anniversary of the date on which a Class B Member makes its Capital Contributi

Notice to the Company. At any time subsequent to the third anniv
Class C Member makes its Capital Contribution to purchase a Class
Class C Member, at their own option, shall have the right to rede

any time after that date which is six (6) months after the dg
its Capital Contribution to purchase a Class D Membersh
own option, shall have the right to redeem all, but not less ofClass D Member’s
Membership Interest by delivering a Redemptio . At any time subsequent
to the third anniversary of the date on which a Cla Capital Contribution to
purchase a Class E Membership Interest,

right to redeem all, but not less than al s E Megaber’s Membership Interest by
delivering a Redemption Notice to the Com . imegubsequent to the first anniversary
of the date on which a Class F a}f Contribution to purchase a Class F
Membership Interest, a Class ption, shall have the right to redeem all,

but not less than all, of the ship Interest by delivering a Redemption
Notice to the Company. i ¥ the third anniversary of the date on which a
Class G Member makes i i ibutionf to purchase a Class G Membership Interest, a
Class G Member, [ i héve the right to redeem all, but not less than all, of
the Class G Mem 3

its. Notwithstanding any provision of this Agreement to
bership Interests purchased after February 1, 2023 pursuant



5. Allocation of Profit and Loss.

5.1.  Profits. After giving effect to the special allocations set forth in Exhibit B, Profit
and all items of Company income or gain for any fiscal year shall be allocated in the following
order and priority:

(a) First, all or a portion of the remaining items of Company income or gain, 1
any, shall be specially allocated to the Investor Members on a pari passu basis, in proportion to
and to the extent of the excess, if any, of (i) the cumulative Operating Preferred R distributions
which each Investor Member has received pursuant to Sections 4.1(a) and 4,2(a) h
commencement of the Company to a date thirty (30) days after the end of sue
(i1) the cumulative items of income and gain allocated to each Investor Memberpu

Section 5.1(a) for all prior fiscal years.

(b) Second, to the Class A Members in prope
excess, if any, of (i) the cumulative Losses allocated pursuag
fiscal years, over (ii) the cumulative Profits allocated purs,
fiscal years; and

o0 to and to the extest of the
S.2(ayhereof fOr all prior
ion SY1() for all prior

(c) The balance, if any, to
Membership Interests.

proportion to their

5.2. Losses. After giving effec | allocatiop§ set forth in Exhibit B, losses
for any fiscal year shall be allocated in the

allocated to the Members in er S€Ction 5.1, until the aggregate amount of
Losses allocated to the Me i shall equal the aggregate amount of Profits

extent of the positi
Account balance; a

emaining Losses shall be allocated to the Class A Members in
prop@ftion to thel rship Interests.

Y bers.

0.1.

M

ited Liability. Except as required under the Act or as expressly set forth in
is Ag 0 Member shall be personally liable for any debt, obligation, or liability of the
any,wwhether that debt, obligation, or liability arises in contract, tort or otherwise.

Authority of Members.
6.2.1. The Members, acting solely in their capacities as Members, shall have the

pight to vote on, consent to, or otherwise approve only those matters as to which this Agreement
specifically requires such approval. The Class A Members shall be entitled to vote on all matters

10




presented to the Members. The Investor Members shall only be entitled to vote on matters related
to the execution of collateral of the Company held with regard to real estate mortgage notes and
other real estate assets that occur during any period in which the Company has not paid a
Operating Preferred Return to an Investor Member after its due date. Upon the vote or approval
by written consent of a Majority in Interest of the Investor Members upon a default by the
Company of a payment owed to an Investor Member, in such instance, the Manager and
A Members shall be obligated to take appropriate legal action as requested by the Investor
Members solely with respect to such collateral.

6.2.2. No Member acting solely in the capacity of a Membgh is a ent of th.
Company, nor can any Member acting solely in the capacity of a Member bi
execute any instrument on behalf of the Company.

6.3. No Dissociation. A Member may not resign, withdra
from the Company prior to the dissolution and winding up @
Agreement shall be interpreted as giving a Member the rig

6.4. Meetings of Members; Action by Consen

Members holding
together as a class, e a gliorum at any meeting. The vote or approval of a majority

¢Ss days in advance of the date of the meeting. Meetings shall be held at the
e Company or at such other location as specified in the notice. A Class C

atg€r presented for a vote or consent of the Class C Members.

11



6.4.4. Meetings of the Class D Members may be called by any five (5) Class D
Members. Written notice of the time and place of a meeting shall be given to each Class D Member
at least two (2) business days in advance of the date of the meeting. Meetings shall be held at th
principal office of the Company or at such other location as specified in the notice. A Class D
Member may attend either in person or by proxy. The presence in person or by proxy of Class D
Members holding at least a Majority Interest of the Class D Membership Interests,
together as a class, shall constitute a quorum at any meeting. The vote or approval of a majority
of the Class D Members in attendance at any meeting of the Class D Members shall decide any
matter presented for a vote or consent of the Class D Members.

at least two (2) business days in advance of the date of the meeting.
principal office of the Company or at such other location as specifie

6.4.6. Meetings of the Class F

Members. Written notice of the time and p, i given to each Class F Member
at least two (2) business days in advance o i Meetings shall be held at the
principal office of the Company or at such pecified in the notice. A Class F
Member may attend either in perso ce in person or by proxy of Class F

Members holding at least a i the Cldss F Membership Interests, calculated
together as a class, shall co p€eting. The vote or approval of a majority

of thef€ompany of at such other location as specified in the notice. A Class G
ither in pgfson or by proxy. The presence in person or by proxy of Class G
ajority Interest of the Class G Membership Interests, calculated

12



6.4.9. The Class A Members shall be the only Members entitled to vote on matters
presented to the Members. Except as set forth in Section 6.2.1, the Investor Members shall not
have any voting rights with respect to matters presented to the Members.

6.5. Admission of Additional Members. The Manager may, in his sole discretion,
admit additional Members to the Company in exchange for such additional Capital Con
as the Manager may determine. No additional Member shall become a Member until suc
additional Member has made any required Capital Contribution and has become a party to this
Agreement by executing the Joinder attached hereto, and upon the admission
Member the Percentage Interests of all existing Members shall be diluted pr

7. Manager

7.1.  Designation of Manager. The Manager shall be ele
Members voting alone as a class. Partners for Payment Relief D
the Manager of the Company, to serve until its resignation o
to serve as Manager due to resignation or removal, a replag
the Class A Members. The Manager need not be a Memb
State of Delaware.

agerhall cease
esdesignated by
pany owfa resident of the

7.2.  Duties and Authority of Manage

7.2.1. The Manager shall usive and gémplete discretion, power and
authority, subject to the provisions of this anag€, control, administer and operate
the business and affairs of the Com i 1 erfo (1) acquire, lease, sell or trade real

execute and deliver notes g to the confession of judgment against the
i luding affiliates and/or related parties of the

ager shall not do any act in contravention of this Agreement or
poss assign rights in Company property other than for Company
pdrposes. e Manager sHall have no authority to create any note, mortgage, pledge or other
ligatigfl, or enter intgMny guarantee or suretyship agreement, which provides that any Member
shallibe personally lidble for the payment of all or any part thereof, without the express written
onsentlaf ea ber who will be held personally liable thereunder.

7.2.3. The Manager shall devote only as much time to the business and affairs of
pahy as necessary for the proper performance of his or her duties.

7.2.4. The Manager, in his capacity as the Manager, shall perform its duties in
g@0d faith, in a manner he or she reasonably believes to be in the best interests of the Company
and with the care that an ordinarily prudent person in a like position would use under similar
circumstances, subject to the terms of this Agreement, and the Manager shall have the same

13




protections as the officers and directors of a Delaware corporation, including without limitation,
the “business judgment rule” as defined and interpreted by the Delaware courts.

7.3. Reimbursement of Expenses; Fees.

7.3.1. Manager. The Company shall reimburse the Manager for the a
paid or incurred by him for goods, materials, and services used by or for the Company.
Manager may be paid such fees as approved from time to time by the Class A Members. While
the Manager does not presently charge the Company a management fee for its setWi i i

below in Section 7.3.2 with a more standard model such as a market s
management fee, as approved by the Class A Members.

7.3.2. Administrator. The Company has engaged 1
ownership, PPR Note Co., LLC, a Delaware limited liabili
administrative services such as investor relations, human g
asset and portfolio management services on its behalf, overs
with such administrative services agreement, Company pa quivalent to the direct
and shared expenses of the Company actually paid or in@ fggm time to time in
connection with goods, materials, and/or servic heg€ompany. With respect to
any shared expenses across affiliated funds mana
rata across such affiliated funds, includin

ifions, sale,
accordance

y, based on eg€h fund’s assets.

7.4.

anager. No Member, Officer or
Manager shall be liable (pe fopfany debt, obligation, or liability of the
Company, whether that d igati 1ses in contract, tort, or otherwise, solely by
reason of participating in ompany. In addition, no Member, Officer or
Member for any loss or damage sustained by the
guch, unless the act giving rise to such loss or damage
cd fraud, willful misconduct or recklessness on the part

Company or any
is determined by a

emnifi€ation. A Member, Officer or Manager shall be entitled to
omgany for any loss, damage, expense or claim incurred by such Person

1s Agreement, unless the act or omission giving rise to the claim for
ig¥ determined by a court to have constituted fraud, willful misconduct or
owf the part of such Person; provided, however, that any indemnity under this
4 .2shall be provided out of and to the extent of Company assets only, no debt shall be
incurred b¥ the Members in order to provide a source of funds for any indemnity, and no Member
shall hgve any personal liability (or any liability to make any additional Capital Contributions) on
accelint thereof.
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7.4.3. Expenses. Expenses (including reasonable legal fees) incurred by a
Member, Officer or Manager in such Person’s capacity as such in defending any claim, demand,
action, suit, or proceeding shall, from time to time, be advanced by the Company prior to the fina
disposition of such claim, demand, action, suit, or proceeding upon receipt by the Company of an
undertaking by or on behalf of such Person to repay such amount if it shall be determined that such
Person is not entitled to be indemnified as authorized in this Section 7.4.3.

7.4.4. Good Faith Reliance. For purposes of this Agreement and applicable law,
a Member, Officer or Manager, including any agents, directors or officers there@fshall be fully
protected in relying in good faith upon the records of the Company and up ormatio

Company or any facts pertinent to the existence and amount of ass i ibutigns
might properly be paid) of the following Persons or groups: (i) corl i

managers or directors the Company or the Manager or such E fficers of
the Company; (iii) any attorney, independent accountant, ap or grofessional
employed or engaged by or on behalf of the Company; and/or (1V) any ‘Other PeggOn selected in
good faith by or on behalf of the Company, including wit i i PR afd its employees,

in each of (i) through (iv) herein, as to matters that such rely asghably believes to be
. AAhe preceding sentence
ent provided in § 18-406

shall in no way limit any Person’s right to rely onW¥iformation to the e

7.5.  Designation of Officers. designates Stephen G. Meyer as
Chief Executive Officer, John Swe of Operations of the Company and
he Vice President of Operations and
Director of Borrower Man, ority to attend real estate closings, legal
proceedings and auctions; ipate in all bidding processes, whether formal or informal,
on behalf of the Co i dgCuments, including but not limited to, Deeds,
Mortgages, Notes, ment statements, on behalf of the Company at such
real estate closin 1 1
osf legal proceedings, auctions or bidding processes. The
ogf on behalf of the Company, an affiliated entity to provide
rvices, wfcluding but not limited to, human resources, payroll, note,
dmipfstration, information technology, accounting and finance duties.
ntly, as further 1bed in Section 7.3.2, PPR provides such services to the Company. The
anagerafidy also desigpdte any Person as deemed necessary, by written consent or otherwise, to

ofi Specifiedisoles’to operate the Company in an efficient manner.

peting Activities. A Manager or officer may engage or invest in, directly or
dependently or with others, any business activity of any type or description, including
pitation those that might be the same as or similar to the Company’s business and that
might bgfin direct or indirect competition with the Company; and neither the Company nor any
Membtr shall have any right in or to such other ventures or activities or to the income or proceeds
ed therefrom. No Manager shall be obligated to present any investment opportunity or
prospective economic advantage to the Company. Each Member acknowledges that the Manager
might own or manage other businesses, and each Member hereby waives any and all rights and

directly;
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claims that he may otherwise have against the Manager as a result of any such permitted activities.
Each Member acknowledges that the current owners of the Class A Member and certain officers
of the Company own and operate PPR Financial Holdings, LLC, Partners For Payment Relief;
LLC, Partners For Payment Relief — DE, LLC, Partners For Payment Relief — DE II, LLC, Partners
For Payment Relief — DE IV, LLC, Pentex Holdings, LLC, PPR Capital Management, LLC,
Reliant Holdings Group, LLC, Reliant Liquidity Fund, LLC, Clearview Capitaf;
Tanglewood Properties, LLC, PREI, LLC, Cyperus Papyrus, LLC and Access Capital Fund, LLC,
and any of their respective subsidiaries, all businesses with a substantially similar business plan to
that of the Company, and that these individuals intend to form similar businesséshin the future.
Each Member acknowledges and agrees that it does not have any right
businesses or to the income or proceeds derived therefrom.

8. Transfer of Membership Interests.

8.1.  Basic Restrictions. A Member may not Traa
Membership Interest to a person or entity (hereinafter so
unless the Transfer is made in accordance with the provis
Transfer in violation of the provisions of this Article 8
transferring Member, in addition to any other remedies availe eement and at law,
in equity and otherwise, may seek to enjoin th ing Member, or the
Member’s legal representatives, agrees to submit ny court of the State of
Delaware and to be bound by any order of ini rted Transfer. If a Transfer
of a Membership Interest occurs (inclu

Company is compelled by law, judicial proc cognize), the Assignee shall have
only the rights of an assignee who 1 er unless the transferee is admitted
as a Member pursuant to Sect Assigpé€e shall (i) only acquire the transferor’s
rights to distributions and al les 4 and 5 of this Agreement with respect
to the Membership Inter jegf to such Transfer (which, as to distributions,

satisfy any debts, obligations or liabilities that

he Mempb€rs under this Agreement or by law), and (v) not have any right
t, cw€umstance, event or proposed event or action of which Members

the applicable forms by contacting the Manager at investor.relations@pprcapitalmgmt.com.
anager shall not effectuate Permitted Transfers during the last three (3) months of any given
alendar year. For the purpose of calculating Percentage Interest in connection with any Permitted
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Transfer, accrual of Operating Preferred Return shall be considered Capital Contribution at the
time of such transfer for such purposes.

8.2.1. Additional Requirements. Unless such requirement is waived by the
Manager, no Transfer of any Membership Interest may be made unless the Company shall have
received, at the expense of the Member seeking to effect the Transfer, an opinion o
satisfactory to the Manager that the proposed Transfer (i) may be effected without registration o
the Membership Interest under the Securities Act of 1933, as amended, (ii) would not be in
violation of any applicable state securities or “Blue Sky” law (including inve
standards) and (ii1) will not cause a termination of the Company for federal i

8.2.2. Successive Transfers. If a Membership Interest is trans
Section 8.2 to a Permitted Transferee, the only Permitted Transferees i
subsequent Assignee of such transferred Membership Interest or any p
Permitted Transferees of the original transferor Member.

8.3. Bequest of Interests. The bequest by a sortion of the
Member’s Membership Interest shall not be permitted or et vrittgfl approval of the
Manager. Prior to any such transfer to a Permitted Trans shall request the
applicable forms by contacting the Manager at iny@stor.relationS@ gmt.com.

8.4. Bankruptcy of a Member; f any Member becomes

Bankrupt (a “Bankrupt Member”), the follo

Involuntary Transfer,
ag shall apply:

8.4.1. The trustee bz ptey or O sy€cessor in interest of the Bankrupt

Member shall be entitled to re areSof reveny€s and other income, receipts, or gain

fitled tfreceive under the terms of this Agreement

any costs, expenses and losses) until the time, if any, that

bewfis purchased as described in Section 8.4.2., but

ipfinterest shall not thereby become a Member, nor
pon the Bankrupt Member.

the Membership Interest o
the trustee in bankrupt@y or

e aftef the occurrence of the bankruptcy, the Company and the
i but not the obligation, to purchase the Bankrupt Member’s
in the gdse of an Investor Member, the Adjusted Capital Contribution of
the @lass B Interest; C Jniterest, Class D Interest, Class E Interest, Class F Interest or Class
terestglas applicablegplus any accrued but unpaid Operating Preferred Return (without
icatiOn) and, in the géise of a Class A Membership Interest, its fair market value, as determined
ildependertappfaisal performed by a certified public accountant or other qualified appraiser
th€Mafiager. Unless the Manager currently intends to liquidate the Company, the fair

of the Bankrupt Member’s Membership Interest shall be determined based on the
ber’s right to receive distributions from the Company, assuming the Company will
continue @8 a going concern, rather than on the basis of a hypothetical liquidation of the Company.
The appraiser shall take all relevant facts and circumstances into account, including, without
imgfation, minority discounts, lack of liquidity and restrictions on Transfer. At least 25% of such
prchase price shall be paid in cash, with the remainder payable by means of a promissory note
bearing interest at the applicable federal rate of interest in effect on the date of such purchase under
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Section 1274 of the Code and payable in equal quarterly payments over a period not to exceed five
(5) years.

8.4.3. If all or a portion of the Membership Interest held by a Member is
transferred in violation of Section 8.2 hereof or is transferred involuntarily or by operation of law
(including without limitation a Transfer made in connection with divorce or ot
proceedings or as a result of the death of a Member), and if the Company is compelled by law,
judicial process or otherwise to recognize such Transfer, then the Member who held such
Membership Interest shall be considered a Bankrupt Member, and the provisions
and 8.4.2 above shall apply to the Membership Interest (or portion thereo
involuntarily or by operation of law.

8.5.  Admission of Assignee as Substitute Member. An
any portion of an existing Member’s Membership Interest shall not be
as a substitute Member unless, in addition to meeting the g

ting; Tax Matters.

rds. The Manager may, in his discretion, cause the books and

uate for the Company’s business.

Delivery to Members and Inspection. Subject to such standards as may

tled to see the Percentage Interest allocated to other Members on Exhibit A hereto or the
chedule K-1’s of any other Member filed with any income tax return of the Company. Any
request, inspection, or copying of information by a Member under this Section 9.2 may be made
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at such Members’ expense by a Member or such Member’s agent or attorney.

9.3.  Financial Statements. The Manager shall provide to any Member, or publish o
post for access by any Member, such unaudited financial statements of the Company as such
Member may from time-to-time reasonably request.

9.4. Tax Returns. The Manager shall send or cause to be sent to each Member withi
ninety (90) days after the end of each taxable year (or ten (10) days before such later extension
date permitted under the Code for filing individual income tax returns), or as s
thereafter, such information as is necessary to complete such Member’s fed
tax or information returns. The Manager shall cause the income tax and in
the Company to be timely filed with the appropriate authorities. The Co
Pennsylvania requires Members who are not residents of the Commo
“Nonresident Members”) to file a Pennsylvania income tax return.
allocated to such Nonresident Members by the Company and aa i

Commonwealth of Pennsylvania. Each Nonresident Memb, that he or
she will have this filing obligation and the Company will notbe completi their behalf:
and (b) consents to the Company withholding any amount rating Preferred

Returns that the Company deems in its sole discretion reasot i ay any income tax
due to the Commonwealth of Pennsylvania and such amounts to the
Commonwealth of Pennsylvania on behalf of suc

9.5.  Other Filings. The Mana
appropriate federal and state regulato

repared and timely filed, with
, amendments to, or restatements

Company to be com i ith the funds of any other Person.

Reliance on Others. All decisions as to accounting
y set forth herein, shall be made by the Manager. The

tatus of Company as Partnership. It is intended that the Company shall
ership for federal and state income tax purposes. Unless the Manager and
at least a Majority Interest agree in writing, neither the Company nor any
ake an election for the Company to be taxable as a corporation for federal income

grg€ment shall be construed to sanction or approve such an election.
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9.8.2. Tax Elections. Except as otherwise provided in this Agreement, including
Section 9.8.1 above, the Manager may cause the Company to make any elections permitted under
applicable tax law.

9.8.3. Partnership Representative. In 2023, in connection with the overall Shlft
of responsibilities of David Van Horn to chairman of the board of the Manager and othe
duties, John Sweeney was appointed as the “Partnership Representative” of the Company as
defined in Subchapter C of Subtitle A, Chapter 63 of the Code, as amended by the Bipartisan
Budget Act of 2015, P.L. 114-74 (together with any subsequent amendments
Regulatlons promulgated thereunder, and published admlmstratlve 1nterpr

[ion 6226
of the Code to have the Members take tax adjustments into C tax g€turns. The
Company shall reimburse the Partnership Representative for all costs an¢ e¢/incurred by it
in performing its duties as the Partnership Representative (i d ag€ounting fees and
expenses). Nothing herein shall be construed to restrict the gengaging an accounting
itg’duties hereunder. The

9.8.5 Special Allocation ing from Company Audits. The
Partnership Representative may i of income, gain, loss, or deduction in
order to correct for distortions e Partnership Audit Rules. Allocations
made under this Section 9.8 gatest extent permitted by law, the after-tax

d_of Tax Pursuant to Partnership Audit Rules.

(a)

Code as amended b

timely pay any taxes due under Section 6225 of the
Audit Rules. Any amount paid by the Company under this
Section 9 a) that 1 ¢’to any Membership Interest shall be treated as distributed to
the holder of Suchpintetest at th€ time that the payment is made by the Company. Any deemed
disgfibution under t iQi9.8.6(a) shall be credited against distributions otherwise payable on
3 Membetship InterestFor the avoidance of doubt, in the event that a Membership Interest to
8 Section 9.8 .6(a) applies is held by a different Member during the Reviewed Year than
djust glr (as such terms are defined in Code as amended by Partnership Audit Rules)
g the Membership Interest in the Adjustment Year shall be treated as receiving
oS called for herein.

O1(

(b) In the event that the Company receives any refund of taxes paid, such refund
shall, 6 the extent feasible, be apportioned and distributed among the Members in such a manner
s 0 offset any prior payment of taxes made by such Members pursuant to Section 9.8.6(a).
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(©) In the event that the Code Section 702(a)(8) income of the Company is
decreased (or its Code Section 702(a)(8) loss is increased) as a result of the operation of
Section 6225 of the Code as amended by Partnership Audit Rules, such decrease (or increase i
loss) shall be proportionately specially allocated to the Member or Members whose income was
decreased (or loss increased) in the Reviewed Year.

10. Dissolution And Winding Up

10.1. Dissolution. The Company shall be dissolved, its assets shall be osed of, and

its affairs shall be wound up on the first to occur of the following:
10.1.1. The occurrence of any event of dissolution specified in th
10.1.2. The entry of a decree of judicial dissolution;

10.1.3. The vote of the Manager and a Majori nte lass AdMembers;
or

10.1.4. The sale of all or substantially all of

the Company.

10.2.  Winding Up. Upo
Company shall continue solely
liquidating its assets, and sati

y eyent specified in Section 10.1, the
¢ up its affairs in an orderly manner,

ditors. The Manager shall be responsible
6mpany, shall take full account of the assets
1ither cause i€ assets to be sold to any Person or distributed
yasi iStent with obtaining the fair market value thereof,
ent sufficient therefor, to be applied and distributed
e Person(s) winding up the affairs of the Company shall
gient of winding up by mail to all known creditors and
the records of the Company. All actions and decisions
ich Person(s) under this Agreement shall be taken or made only

and liabilities of the Com
to a Member, and if' s

required to
withgh€ consent

10637 Distributiéns in Kind. Any non-cash asset distributed to one or more Members
be valu@d aits fair market value to determine the gain or loss that would have been
included in the glints allocated pursuant to Article 5 and Exhibit B if such asset were sold for
gain or loss shall then be allocated pursuant to Article 5 and Exhibit B, and the
apital Accounts shall be adjusted to reflect such allocations. The amount distributed
god to the Capital Account of each Member receiving an interest in such distributed asset
shall begthe fair market value of such interest (net of any liability secured by such asset that such
Member assumes or takes subject to).

10.4. Determination of Fair Market Value. For purposes of Sections 10.2 and 10.3,
the fair market value of each asset of the Company shall be determined by the Manager.
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10.5. Order of Distributions Upon Liquidation. After determining that all known
debts and liabilities of the Company in the process of winding up, including without limitation
debts and liabilities to Members who are creditors of the Company, have been paid or adequatel
provided for, the remaining assets shall be distributed to the Members as follows:

(a) First, to each Investor Member, on a pari passu basis, to the ext
excess, if any, of (i) the cumulative Operating Preferred Return for such Investor Member from
the inception of the Company to the end of such year, over (ii) the sum of all prior distributions to
such Investor Member pursuant to Section 4.1(a) and Section 4.2(a);

(b) Second, to the Investor Members, on a pari passu ba
and to the extent of their Adjusted Capital Contributions;

(©) Third, to the Class A Members, on a pari pass
to the credit balance in each of their Capital Accounts, after giwiu
distributions and allocations for all periods; and

10.6. Limitations on Payments i Each Member shall be entitled
to look solely to the assets of the such Member’s positive Capital
Account balance. Notwithstand pany remaining after payment of or

10.7. Ce iofi. Upon completion of the winding up of the affairs of
the Company, the son(s) winding up the affairs of the Company, shall cause

. The Company shall terminate when all of the assets of the Company
manner provided for in this Article 10, and the certificate of dissolution

11.1. Complete Agreement. This Agreement (including any schedules or exhibits
ereto) and the Certificate constitute the complete and exclusive statement of agreement among
the Members with respect to the subject matter herein and therein and replace and supersede all
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prior written and oral agreements or statements by and among the Members or any of them. No
representation, statement, condition, or warranty not contained in this Agreement or the Certificate
shall be binding on the Members or have any force or effect whatsoever. To the extent that an
provision of the Certificate conflicts with any provision of this Agreement, the terms of this
Agreement shall control as between the parties hereto.

11.2. Binding Effect. Subject to the provisions of this Agreement relating to
transferability, this Agreement shall be binding upon and inure to the benefit of the Members, and
their respective successors and assigns.

11.3. Parties in Interest. Except as expressly provided in the

11.4. Attorneys’ Fees. In any dispute between th i br theif representatives
concerning any provision of this Agreement or the rights i person or entity
1t igfaddition to such other

drbitration costs incurred

relief as may be granted, to the reasonable attorndys’ fees and court o

by reason of such litigation or arbitration.

11.5. Additional Documents an
from time to time, such additional
as may be necessary or approprig
and conditions of this Agreen

pCr agrees to execute and deliver,
¢’and to perform such additional acts
rry outgdnd perform all of the terms, provisions,

t and the tra ns gontemplated hereby.

11.6. Notices. A to be given of to be served upon the Company or any party
hereto in connectio ith thi§ Agreeme fall be in writing (which may include facsimile
transmission, electfoni i n#Of accepted electronic communication) and shall be
deemed to have be i ved’When delivered to the address specified by the party to
receive the notice. dres€ of Class A Member is set forth on Exhibit A. In addition,
email co icati the Manager shall be to investor.relations@pprcapitalmgmt.com. Any
i givingffive (5) days’ prior written notice to the other parties, designate
tutidn of the foregoing address to which such notice shall be given.

Amendmeénts. Any amendment to this Agreement shall be adopted and be
ent hereto only if approved in writing by the Manager and a Majority in
#Ss A Members; provided, however, that, (i) no amendment shall reduce the
pt of any Member, any Member’s rights to distributions with respect thereto, any
ipferest in Profits and Losses of the Company, or any Member’s voting rights unless
epaber has consented in writing to such amendment and (ii) the unanimous approval of the
Membefts shall be required to alter or amend any provision of this Agreement that provides that
ergdin actions may be taken only with the unanimous consent or approval of the Members. The
Manager may amend Exhibit A hereto and the schedule of Percentage Interest it maintains at any
time and from time to time to reflect the admission or withdrawal of any Member, or the change
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in any Member’s Capital Contributions, or any changes in the Member’s addresses, all as
contemplated by this Agreement.

11.8. No Interestin Company Property; Waiver of Action for Partition. No Membe
has any interest in specific property of the Company. Without limiting the foregoing, each
Member irrevocably waives during the duration of the Company any right that such Me
have to maintain any action for partition with respect to the property of the Company.

11.9. Multiple Counterparts. This Agreement may be executed
counterparts, including by electronic signature, each of which shall be deem
of which shall constitute one and the same instrument.

11.10. Investment Representation. Each Member hereby r
the other Members and the Company that such Member is acquiring t
investment purposes for such Member’s own account only and
connection with any distribution of all or any part of the . ) er Person
will have any direct or indirect beneficial interest in or rig i

ich generally are not
ember agrees that he,

she or it will not, without the written co se to any person, firm or
corporation, or use for any purpose wha ion with the business of the
Company, any such information for so long ailable (other than as a result of
a breach by the Member of this owever, that nothing herein shall
prohibit a Member from disclosi ent required by applicable law so long

as the Member notifies the C ingthe Company’s reasonable efforts to block
to the Member’s accountants, counsel or

provision (or a sta iality agfcement) and the Member agrees to be responsible for
ensuring that such Wdivi
11.11 (or such con iali ent). The obligations of confidentiality hereunder are in
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IN WITNESS WHEREOF, the Members of Reliant Income Fund, LLC have executed
this Agreement, effective as of the date first written above.

BY: PARTNERS FOR PAYMENT RELIEF DE,
LLC, its Manager

Date: By:

Stephen G. Meyer
Chief Executive Officer
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JOINDER TO FOURTH AMENDED AND RESTATED
LIMITED LIABILITY COMPANY OPERATING AGREEMENT

OF
RELIANT INCOME FUND, LLC

The undersigned hereby agrees to be legally bound by the Fourth Amen
Limited Liability Company Operating Agreement of Reliant Income Fund, L
dated as of January 22, 2024 (“Operating Agreement”), by and among the
the signature page to the Operating Agreement and such other persons who may
after the date thereof. All capitalized terms used and not defined he
ascribed to them in the Operating Agreement.

This Joinder to the Fourth Amended and Restated
Agreement of Reliant Income Fund, LLC is made purs
Agreement, by reason of a subscription for a Class B, Clas ) lass F or Class
G Membership Interest in the Company.

dersigned’s subscription
Interests by the Company,
y for all purposes under the

Upon the signature of the undersigned an
for Class B, Class C, Class D, Class E, C1
the undersigned shall be deemed to be a
Operating Agreement and shall be entitle
Operating Agreement or by law.

PARTNERS FOR PAYMENT RELIEF DE,
LLC, its Manager

For Individuals:

Name:




EXHIBIT A

Dated as of December 31, 2023

Name and Address Capital Percentage
Contribution Interest*

Class A Members— Membership Interest

Partners for Payment Relief DE, LLC
920 Cassatt Road, Suite 210
Berwyn, PA 19312

Class B Members— Membership Interest

70 Members $11,214,8 100%

Class C Members— Membership Interest

756 Members 100%
Class D Members— Membershi
34 Members $1,427,217 100%
Class E Members—
16 Members $11,994,467 100%
$26,390,283 100%
$107,220,106 100%

ercentage Interest of the Agreement.



EXHIBIT B

Provisions Related to Maintenance of Capital Accounts
and Allocation of Profits and Losses

B.1. Additional Definitions. In addition to the terms defined in other provisions of this
Agreement, the following terms shall have the meanings set forth below:

obligated to restore or is deemed to be obligated to restore pursuant t
1(b)(2)(ii)(c), 1.704-2(g)(1) and 1.704-2(1)(5); and (i1) reducing the Ca
described in Regulation Sections 1.704-1(b)(2)(i1)(d)(4), (5) ang

Adjusted Capital Account.” The foregoing definition of ount Deficit is
intended to comply with the provisions of Regulation Se . 11)(d) and shall be
interpreted consistently therewith.

alue of an asset differs from its adjusted
of such year or other period, Depreciation
shall be an amount which i ch beginning Gross Asset Value as the federal
income tax deprecia i cost recovery deduction for such year or other
period bears to su i asis; provided, however, that if the federal income
tax depreciation, a

method
allocati ion Section 1.704-3(d) with respect to any asset, Depreciation
for in accordance with Regulation Section 1.704-3(d)(2).

sset Value” with respect to any asset shall mean the asset’s adjusted basis for
tax purposes, except as follows:

(1) The initial Gross Asset Value of any asset contributed by a Member to the
Company shall be the gross fair market value of the asset, as determined by the contributing
Member and the Company.
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(2) The Gross Asset Values of all Company assets shall be adjusted to equal
their respective gross fair market values, as determined by the Partnership Representative,
as of the following times:

(1) the acquisition of an additional interest in the Company by any new
or existing Member in exchange for more than a de minimis contribution
or other property;

(i1) the distribution by the Company to a Member o
minimis amount of money or other property as consideration
Company;

(iii))  the liquidation of the Company for fi

except that the adjustments pursuant to clauses (i) a
Manager reasonably determines that such adjust
reflect the relative economic interests of the Memb

ompany agSets shall be increased (or
decreased) to reflect any adjustmen justed basig’of those assets pursuant to Code
i tent that the adjustments are taken
frsuant to Regulation Section 1.704-
1(b)(2)(iv)(m) and Seéfton B.2, e 0ss Asset Values shall not be adjusted
pursuant to this paséigraph (4o the ex e Manager determines that an adjustment
pursuant to paragraph(2) i§fecessary or gfpropriate in connection with a transaction that
would otherwi fafan adju pursuant to this paragraph (4).

(%) alue of an asset has been determined pursuant to
paragraphs Gross Asset Value shall thereafter be adjusted by the
Dgpireciation i fnt with respect to that asset for purposes of computing Profits

into account in determiming

frse Debt” has the same meaning as “partner nonrecourse debt” set
sns 1.704-2(b)(4) and 1.704-2(1).

Wonrecourse Debt Minimum Gain” shall have the same meaning as “partner
minimum gain” set forth in Regulation Section 1.704-2(i) and shall be
ined 1naccordance with the principles of that Section.

#Member Nonrecourse Deductions” has the same meaning as “partner nonrecourse
dedugtions” set forth in Regulation Sections 1.704-2(i)(1) and 1.704-2(i)(2).

“Nonrecourse Deductions” are deductions having the meaning set forth in Regulation
Sections 1.704-2(b)(1) and 1.704-2(c).
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“Profits and Losses” shall mean for each taxable year or other period, an amount equal to
the Company’s taxable income or loss for that year or period, determined in accordance with Code
Section 703(a) (for these purposes, all items of income, gain, loss, or deduction required to b
stated separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss),
with the following adjustments:

(1) Any income of the Company that is exempt from federal income tax an
not otherwise taken into account in computing Profits or Losses pursuant to the foregoing
shall be added to such taxable income or loss.

(2) Any expenditures of the Company described in Code

the adjustment shall be taken into account as gain @
for purposes of computing Profits or Losses.

4) Gain or loss resulting fro
respect to which gain or loss is i me tax purposes shall be
computed by reference to the the property disposed of,
notwithstanding that the adjusted t propé€rty differs from its Gross Asset
Value.

i7ation, and other cost recovery deductions
income or loss, there shall be taken into

)

regulations currently in force from time to time as final or
by the U.S. Department of the Treasury pursuant to its authority
or phrase is defined in this Agreement by cross-referencing the

stituted in the Regulations for the term “partner”, the term “Company” shall
egulations for the term “partnership,” and other similar conforming changes

aration and Maintenance of Capital Accounts.

(a) The Capital Account for each Member shall:

(1) be increased by (i) the amount of money contributed by that Member to the
Company, (ii) the fair market value of property contributed by that Member to the
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Company (net of liabilities secured by the contributed property that the Company is
considered to assume or take subject to under Section 752 of the Code), and (iii) allocations
to that Member of Profits and any other Company income and gain (or items thereof)
including loss and deduction described in Regulation Section 1.704-1(b)(2)(iv)(g), and

(2) be decreased by (i) the amount of money distributed to that Mem
Company, (ii) the fair market value of property distributed to that Member by the Company
(net of liabilities secured by the distributed property that the Member is considered to
assume or take subject to under Section 752 of the Code), and (iii) allocati
and any other Company loss and deduction (or items thereof), includi
described in Regulation Section 1.704-1(b)(2)(iv)(g).

(b) The Members’ Capital Accounts also shall be maintai
by the provisions of Regulation Section 1.704-1(b)(2)(iv)(f) and as requr
of Regulation Sections 1.704-1(b)(2)(iv) and 1.704-1(b)(4), ine ents to rgflect the
allocations to the Members of depreciation, depletion, amorgiZati idigai oss af computed
for book purposes rather than the allocation of the corr as Coptputed for tax
purposes, as required by Regulation Section 1.704-1(b)(2) . ertransfef or all or part of

i hat i ibutabfe to the transferred

¢S of this Agreement and any
ghs shall be made in the following

B.3. Regulatory Allocations.
other provision in this Exhibit B, the follo
order:

(a) Limitation onfAllocation o . N@ Losses shall be allocated to a Member
under Article 5 of the Ag ent togtht extent thatgtch allocation would cause such Member to
have an Adjusted Capital A¢@euafDeficit atthe #nd of any taxable year. Losses that would have
o1 the pa g sentence shall be allocated (1) first, to Members
i d @apital Accounts, in proportion to and to the extent
thereof, and (2) the &@Mefmbers in accordance with their respective interests in the
Company, in accord i ulagion Section 1.704-1(b)(3).

GaingChargeback. If there is a net decrease in Company Minimum

Gaud 'during any axable year, each Member shall be specially allocated items of

pany aficome and gaipffor such year (and, if necessary, subsequent years) in accordance with

lati®n Sectign 1.704-2(f). Allocations pursuant to the previous sentence shall be made in

Ton to th€respective amounts required to be allocated to each Member pursuant thereto.

iondB'3@) is intended to comply with the minimum gain chargeback requirement in
Segfion 1.704-2(f) and shall be interpreted consistently therewith.

Member Minimum Gain Chargeback. If there is a net decrease in Member
Nonregburse Debt Minimum Gain attributable to a Member Nonrecourse Debt during any
opfpany taxable year, each Member who has a share of the Member Nonrecourse Debt Minimum
(#2in attributable to such Member Nonrecourse Debt, determined in accordance with Regulation
Section 1.704-2(1)(5), shall be specially allocated items of Company income and gain for such year
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(and, if necessary, subsequent years) in accordance with Regulation Section 1.704-2(i)(4).
Allocations pursuant to the previous sentence shall be made in proportion to the respective
amounts required to be allocated to each Member pursuant thereto. The items to be so allocate
shall be determined in accordance with Regulation Section 1.704-2(i)(4). This Section B.3(c) is
intended to comply with the minimum gain chargeback requirement in Regulation Section 1.704-
2(1)(4) and shall be interpreted consistently therewith.

(d) Qualified Income Offset. If any Member unexpectedly receives any adjustments,
allocations, or distributions described in Regulation Section 1.704-1(b)(2)
1(b)(2)(i1)(d)(5), or 1.704-1(b)(2)(i1)(d)(6) that would create an Adjusted Capital A
for such Member, items of Company income and gain shall be specially allo
Member in an amount and manner sufficient to eliminate, to the extent requlre ;
Regulations, the Adjusted Capital Account Deficit of such Me

provided that an allocation pursuant to this Section B.3(d) shall be madeif and only¥eithe xtent
that such Member would have an Adjusted Capital Accou i aft all other alfocations

provided for in this Agreement have been tentatively i stiongB.3(d) and
Section B.3(e) were not in the Agreement.

(e) Gross Income Allocation. If any Member ha justedCapfital Account Deficit
at the end of any Taxable Year, each such Memb C ed items of Company

pursuant to this Section B.3(e) shall be
have an Adjusted Capital Account Deficit a
have been tentatively made as if this Sectio

ly to the extght that such Member would
3 ¢/provided for in this Agreement
e Agreement.

ot g

® Nonrecourse Deédtiction efDeductions (and Excess Nonrecourse
Liabilities) for any taxabledy€ar or other pe shéll be allocated among the Members in
proportion to their respecti¥€ Perceafage Interests.

(2 Mem onrecourse D cfions. Any Member Nonrecourse Deductions for
any taxable year offothe iod s ally allocated to the Member who bears the economic
risk of loss with re§pect to MembegMNonrecourse Debt to which such Member Nonrecourse
Deductions are attributable in rdafice with Regulation Section 1.704-2(1).

D SDEE

ativelAllocations. The allocations set forth in Sections B.3(a) through B.3(g)
ons”) are intended to comply with certain requirements of Regulation
-1(b). It is ghe intent of the Members that, to the extent possible, all Regulatory
shall be offstt either with other Regulatory Allocations or with special allocations of
mpany income, gain, loss, or deduction pursuant to this Section B.3(h).
standing any other provision of this Exhibit B (other than the Regulatory

) anager shall make such offsetting special allocations of Company income, gain,
edifction in whatever manner he determines appropriate so that, after such offsetting
allocatiop€ are made, a 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
f tis Agreement and all Company items were allocated pursuant to Article 5 of the Agreement.
exercising his discretion under this Section B.3(h), the Manager shall take into account any
future Regulatory Allocations that, although not yet made, are likely to offset other Regulatory
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Allocations previously made. In addition, if as a result of any provision of this Agreement any
Member is required to include in income any amounts other than those specifically contemplated
by this Agreement and the Company receives a corresponding tax deduction, that deduction (o
any part thereof) may, in the discretion of the Manager, be specially allocated to the Member
required to include such amount in income.

B.4. Tax Allocations: Code Section 704(c). The provisions specified in Section 5 o
the Agreement and Section B.3 above shall govern the maintenance of the Member’s Capital
Accounts and the allocation of items to the Members for Code Section 704(b) bo
following prov1510ns of this Section B 4 apply solely for the purpose of dete i

affect, or in any way be taken into account in computlng, any Memb
of Profits or Losses, or the manner in which distributions are made t
Agreement:

(a) Contributed Property. In accordance wit apd the Treasury
Regulations thereunder, income, gain, loss and deduction with respect to amy property contributed
to the capital of the Company shall, solely for tax purposes. e allocateg phg the Members so
as to take account of any variation between the a opgfty to the Company for

federal income tax purposes and its initial Gross

dny Company asset is adjusted
pursuant to paragraph (2) of the deﬁ aluegSubsequent allocations of income,
gain, loss and deduction with respe dccount of any variation between the
adjusted basis of such asset for £ and its Gross Asset Value in the same
manner as under Code Sectig Regulations thereunder.

04(c) and the

(©) Elections. eléetions or@thepdecisions relating to allocations pursuant to this
Section B.4 shall be e by the Rartnersiip Répresentative in any manner that reasonably reflects
the purpose and inféntio this cehne

B.5. Miscellaneou ocation Provisions.

) purpOses of determining the Profits, Losses or any other items allocable to any
rofits, LosSe ] anyf such other items shall be determined on a daily, monthly or other
ined by thg/Manager using any permissible method under Code Section 706 and
Regulatiopd promulgated thereunder.

o€pt as otherwise provided in this Agreement, all items of Company income
gfion, and any other allocations not otherwise provided for shall be divided among
Membersfin the same proportions as they share Profits or Losses, as the case may be, for the

(©) For the purpose of determining each Member’s share of Excess Nonrecourse
ibilities pursuant to Regulation Section 1.752-3(a)(3), and solely for such purpose, each
ember’s interest in Company Profits is hereby specified to be such Member’s proportionate share
of Company Profits allocated to such Member.
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