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Compliance Plan 

*LDE Holdings, LLC. will have a compliance o!cer that works parallel with the upper 
management.  This o!cer will act as an internal regulator working hand in hand with both state 
and local regulators and municipalities.  "

*LDE has been working closely with WarehamsÕ Town Planner, Town Administrator, the Select 
Board, and the Zoning Board of Appeals to draft reasonable zoning regulations and local 
bylaws.  Wareham voted in favor of the proposed zoning regulations an bylaws at a Special 
Town Meeting on March 12th.  LDE has secured a building within the proper zoning and have 
executed one of 3 Host Community Agreements being granted in Wareham.  "

*LDE will obtain a Special Permit to operate at 6 Thatcher Ln. in the Wareham Industrial Park.  
All adult use cannabis zones in Wareham require a special permit.  A site plan is currently being 
developed by local Engineering Þrm GAF Engineering Inc.  "

*LDE will continue to work with local o!cials to maintain compliance and public safety.  

























Town of Wareham  
Planning and Community Development 

54 Marion Road 
 Wareham, MA 02571-1428

 
                        __________________________________________________________________________ 

Phone:  (508) 291-3100 x6501                                       Kenneth Buckland, Director !
Fax:       (508) 291-3116                             Sonia Raposo, Dept. Assistant 
Email:   kbuckland@wareham.ma.us                               
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Corporations Division

Business Entity Summary

ID Number: 001312718 !"#$"%&'(")&*+*(,&"      -".'%",)(/

Summary for:   LDE HOLDINGS, LLC.

The exact name of the Domestic Limited Liability Company (LLC):    LDE HOLDINGS, LLC.

Entity type:    Domestic Limited Liability Company (LLC)

Identification Number: 001312718

Date of Organization in Massachusetts:   
02-13-2018

 

 Last date certain:

The location or address where the records are maintained  (A PO box is not a valid
location or address):

     
Address: 74 SNOWS POND ROAD

City or town, State, Zip code,
Country:

ROCHESTER,   MA   02770    USA

The name and address of the Resident Agent:
     

Name: JESSE PITTS

Address: 74 SNOWS POND RD

City or town, State, Zip code,
Country:

ROCHESTER,   MA   02770    USA

The name and business address of each Manager:

Title Individual name Address

MANAGER JESSE PITTS 74 SNOWS POND ROAD ROCHESTER, MA
02770 USA

MANAGER CARL GIANNONE 74 SNOWS POND RD ROCHESTER, MA 02770
USA

In addition to the manager(s), the name and business address of the person(s)
authorized to execute documents to be filed with the Corporations Division:

Title Individual name Address

SOC SIGNATORY JESSE PITTS 74 SNOWS POND ROAD ROCHESTER, MA
02770 USA

SOC SIGNATORY CARL GIANNONE 74 SNOWS POND RD ROCHESTER, MA 02770



USA

The name and business address of the person(s) authorized to execute, acknowledge,
deliver, and record any recordable instrument purporting to affect an interest in real
property:

Title Individual name Address

REAL PROPERTY JESSE PITTS 74 SNOWS POND ROAD ROCHESTER, MA
02770 USA

REAL PROPERTY CARL GIANNONE 74 SNOWS POND RD ROCHESTER, MA 02770
USA

Consent Confidential Data Merger Allowed Manufacturing

View filings for this business entity:

ALL FILINGS
Annual Report
Annual Report - Professional
Articles of Entity Conversion
Certificate of Amendment

0*".'+*1*23%

Comments or notes associated with this business entity:

-".'%",)(/
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LDE HOLDINGS , LLC  

SUBSCRIPTION AGREEMENT  

June 12, 2018 

LDE Holdings, LLC 
74 Snows Pond Road 
Rochester, Massachusetts, 02770 

Ladies and Gentlemen: 

Subject to the terms and conditions of the Limited Liability Company Agreement of LDE 
Holdings, LLC, a Massachusetts limited liability company (the �³Company� )́, dated June 12, 2018 
(the �³Operating Agreement� )́, and the terms and conditions set forth below, the undersigned 
hereby agrees to purchase from the Company 20,000 Series Seed Investor Units of the Company 
(the �³Units� )́ for the price and pursuant to the terms and conditions set forth herein.  Capitalized 
terms used but not otherwise defined herein shall have the meanings set forth in the Operating 
Agreement.  

In connection with the execution of the Operating Agreement and this Subscription 
Agreement (this �³Agreement� )́ and to induce the Company to issue the Units to the undersigned, 
the undersigned hereby represents, warrants and agrees as follows: 

1. Terms of Subscription. The undersigned hereby irrevocably subscribes for and 
agrees to purchase the Units for a purchase price of $5.00 per Unit by (i) certified or bank check 
payable to the Company or (ii) wire transfer of immediately available funds to a bank account 
designated by the Company. The undersigned encloses herewith a signed counterpart signature 
page to the Operating Agreement, pursuant to which it shall agree to become a Member (as defined 
in the Operating Agreement). 

2. Experience and Suitability. The undersigned is qualified by his, her or its 
knowledge and experience in financial and business matters, investments, securities and private 
placements to evaluate the merits and risks of an investment in the Units and to make an informed 
decision relating thereto.  The undersigned has the financial capability for making the investment 
and protecting the undersigned�¶s interests, and the undersigned can afford a complete loss of the 
investment.  The investment in the Units is a suitable one for the undersigned. 

3. No Need for Liquidity. The undersigned is aware that the undersigned will be 
unable to liquidate his, her or its investment readily in case of an emergency and that the Units 
may have to be held for an indefinite period of time.  The undersigned�¶s overall commitment to 
investments which are not readily marketable is not excessive in view of the undersigned�¶s net 
worth and financial circumstances and the acquisition of the Units will not cause such commitment 
to become excessive.  In view of such facts, the undersigned acknowledges that the undersigned 
has adequate means of providing for the undersigned�¶s current needs, anticipated future needs and 
possible contingencies and emergencies and has no need for liquidity in the investment in the 
Units.  The undersigned is able to bear the economic risk of the investment in the Units. 
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4. Familiarity with Business; Independent Evaluation.  The undersigned is familiar 
with the Company�¶s business affairs and financial condition, and has acquired sufficient 
information about the Company to evaluate the risks of acquiring the Units.  The undersigned has 
independently reached an informed and knowledgeable decision to acquire the Units after 
receiving and reviewing information with respect to all matters which the undersigned considers 
material to his, her or its investment decision with respect to the Units. 

5. No Public Market; Limited Transferability of Units. The undersigned is aware that 
no public market exists for the Units and that the Units may not be sold without compliance with 
applicable federal and state securities laws.  The undersigned understands that the Company has 
made no assurance that a public market will ever exist for the Units, and that, even if a public 
market exists in the future, the undersigned may not readily be able to sell the Units.  The 
undersigned is aware that the transferability of the Units will be limited and will be subject to the 
terms and conditions of the Operating Agreement, which the undersigned agrees to enter into in 
connection with, and as a condition of, the Company�¶s issuance to the undersigned of the Units. 

6. Investment Purpose. The undersigned is acquiring the Units for his, her or its own 
account for the purpose of investment and not with a view to, or for resale in connection with, the 
distribution thereof, nor with any present intention of distributing or selling the Units.  The 
undersigned understands that the Units have not been registered under the Securities Act of 1933, 
as amended (the �³Securities Act� )́, or the securities laws of any state, and the undersigned hereby 
agrees not to make any sale, transfer or other disposition of the Units unless either (i) the Units 
first shall have been registered under the Securities Act and all applicable state securities laws, or 
(ii)  an exemption from such registration is available, and the Company has received such 
documents and agreements from the undersigned and the transferee as the Company requests at 
such time. 

7. Offering Documents and Other Information.  The undersigned has received and 
reviewed carefully the Operating �$�J�U�H�H�P�H�Q�W�� �D�Q�G�� �W�K�L�V�� �$�J�U�H�H�P�H�Q�W�� ���W�K�H�� �³Offering Documents�´������
and the undersigned has relied on nothing other than the Offering Documents in deciding whether 
to make an investment in the Company. In addition, the undersigned acknowledges that the 
undersigned has been given the opportunity to (i) ask questions and receive satisfactory answers 
concerning the terms and conditions of the offering of the Units, (ii) perform its own independent 
investigations and (iii) obtain additional information in order to evaluate the merits and risks of an 
investment in the Company and to verify the accuracy of the information contained in the Offering 
Documents. No statement, printed material or other information that is contrary to the information 
contained in the Offering Documents has been given or made by or on behalf of the Company to 
the undersigned.  

8. Investment Risks.  The undersigned acknowledges and understands that (i) an 
investment in the Units is speculative and involves a substantial degree of risk, (ii) the Company 
does not have a significant financial or operating history, (iii ) some of the business activities of 
the Company, while believed to be compliant with applicable state law, are illegal under federal 
law, which prohibits the possession, use, cultivation and transfer of cannabis, (iv) no 
representations have been made to the undersigned that any United States federal income tax 
benefits will be available as a result of the �X�Q�G�H�U�V�L�J�Q�H�G�¶�V acquisition, ownership or disposition of 
the Units, and (v) any United States federal income tax benefit that may be available to the 
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undersigned may be lost through adoption of new laws or regulations, amendments to existing 
laws or regulations or changes in the interpretations of existing laws and regulations. 

9. Status of Investor. The undersigned is representing and warranting that the 
udersigned is (i) �D�Q���³�$�F�F�U�H�G�L�W�H�G���,�Q�Y�H�V�W�R�U�´�����D�V���W�K�H���W�H�U�P���L�V���G�H�I�L�Q�H�G���L�Q���5�X�O�H�����������D�����R�I���W�K�H���6�H�F�X�U�L�W�L�H�V��
Act and has completed the Accredited and Sophisticated Investor Questionnaire attached hereto as 
Exhibit A, or (ii) a sophisticated non-accredited investor, and has completed the Accredited and 
Sophisticated Investor Questionnaire attached hereto as Exhibit A hereto. 

10. �³�%�D�G���$�F�W�R�U�´���'�L�V�T�X�D�O�L�I�L�F�D�W�L�R�Q. Neither the undersigned nor any of its affiliates is a 
�³�E�D�G���D�F�W�R�U�´���D�V���G�H�I�L�Q�H�G���L�Q���5�X�O�H�����������G�����R�I���W�K�H���6�H�F�X�U�L�W�L�H�V���$�F�W�� 

11. Legends. The undersigned understands that until the Units have been registered 
under the Securities Act and applicable state securities laws each certificate, if any, representing 
such securities shall bear a legend substantially similar to the following, in addition to any legends 
that may be required by the Operating Agreement or other agreements: 

THE SECURITIES REPRESENTED HEREBY HAVE NOT BEEN 
REGISTERED UNDER THE SECURITIES ACT OF 1933 OR ANY 
OTHER SECURITIES LAWS. THESE SECURITIES HAVE BEEN 
ACQUIRED FOR INVESTMENT AND NOT WITH A VIEW TO 
DISTRIBUTION OR RESALE. SUCH SECURITIES MAY NOT BE 
OFFERED FOR SALE, SOLD, DELIVERED AFTER SALE, 
TRANSFERRED, PLEDGED OR HYPOTHECATED IN THE ABSENCE 
OF AN EFFECTIVE REGISTRATION STATEMENT COVERING 
SUCH SECURITIES UNDER THE SECURITIES ACT OF 1933 AND 
ANY OTHER APPLICABLE SECURITIES LAWS, UNLESS THE 
HOLDER SHALL HAVE OBTAINED AN OPINION OF COUNSEL 
REASONABLY SATISFACTORY TO THE CORPORATION THAT 
SUCH REGISTRATION IS NOT REQUIRED. 

12. No Regulatory Approval of Merits. The undersigned understands that neither the 
Securities and Exchange Commission nor the commissioner or department of securities or attorney 
general of any state has passed upon the merits or qualifications of, nor recommended nor 
approved, the Units.  Any representation to the contrary is a criminal offense. 

13. Independent Advice. The undersigned understands that the undersigned is urged to 
seek independent advice from the undersigned�¶s professional advisors relating to the suitability for 
the undersigned of an investment in the Company in view of the undersigned�¶s overall financial 
needs and with respect to the legal and tax implications of such an investment.  The undersigned 
has consulted to the extent deemed appropriate by the undersigned with the �X�Q�G�H�U�V�L�J�Q�H�G�¶�V own 
advisers as to the financial, tax, legal, accounting, regulatory and related matters concerning an 
investment in the Units and, on that basis, understands the financial, tax, legal, accounting, 
regulatory and related consequences of an investment in the Units, and believes that an investment 
in the Units is suitable and appropriate for the undersigned. 
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14. Company Counsel.  The undersigned �X�Q�G�H�U�V�W�D�Q�G�V���W�K�D�W���)�R�O�H�\���+�R�D�J���/�/�3�����³Foley�´����
acts as counsel to the Company and the Managers, and not to the undersigned or any Member by 
virtue of its investment in the Company.  The undersigned also understands that, in connection 
with the offering of the Units, and any subsequent advice given to the Company and the Managers, 
Foley will not be representing Members, including the undersigned, and no independent counsel 
has been retained to represent Members.  The undersigned acknowledges that Foley has not 
independently verified any factual assertions made by the Company and is not responsible for the 
�&�R�P�S�D�Q�\�¶�V compliance with applicable law.  The undersigned represents that it has not relied upon 
�)�R�O�H�\�¶�V�� �S�D�U�W�L�F�L�S�D�W�L�R�Q�� �L�Q�� �W�K�H�� �S�U�H�S�D�U�D�W�L�R�Q�� �R�I�� �W�K�H��Offering Documents or its representation of the 
Company and the Managers in connection with the undersigned�¶�V investment in the Company. 

15. Authority and Non-contravention. The execution and performance hereof does not 
violate any order, judgment, injunction, agreement or controlling document to which the 
undersigned is a party or by which the undersigned is bound.   

16. Miscellaneous.  

(a) Notices. All notices, requests, consents and other communications 
hereunder shall be in writing, shall be addressed to the receiving party�¶s address set forth below or 
to such other address as a party may designate by notice hereunder, and shall be either (i) delivered 
by hand, (ii) made by facsimile transmission, (iii) sent by overnight courier, or (iv) sent by 
registered mail, return receipt requested, postage prepaid. 

If to the undersigned: 

To the address set forth below.  

If to the Company: 

To the address set forth above. 

All notices, requests, consents and other communications hereunder shall be deemed to 
have been given either (i) if by hand, at the time of the delivery thereof to the receiving party at 
the address of such party set forth above, (ii) if made by facsimile transmission, at the time that 
receipt thereof has been acknowledged by electronic confirmation or otherwise, (iii) if sent by 
overnight courier, on the next business day following the day such notice is delivered to the courier 
service, or (iv) if sent by registered mail, on the fifth business day following the day such mailing 
is made. 

(b) Entire Agreement. This Agreement, together with the Operating 
Agreement, embody the entire agreement and understanding between the parties hereto with 
respect to the subject matter hereof and thereof and supersede all prior oral or written agreements 
and understandings relating to such subject matter.  No statement, representation, warranty, 
covenant or agreement of any kind not expressly set forth in this Agreement shall affect, or be used 
to interpret, change or restrict, the express terms and provisions of this Agreement.  The Company 
is not making any representations or warranties whatsoever, express or implied, and all other 
representations or warranties are expressly disclaimed. 
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(c) Modifications and Amendments. The terms and provisions of this 
Agreement may be modified or amended only by written agreement executed by the parties hereto. 

(d) Waivers and Consents. The terms and provisions of this Agreement may be 
waived, or consent for the departure therefrom granted, only by written document executed by the 
party entitled to the benefits of such terms or provisions.  No such waiver or consent shall be 
deemed to be or shall constitute a waiver or consent with respect to any other terms or provisions 
of this Agreement, whether or not similar.  Each such waiver or consent shall be effective only in 
the specific instance and for the purpose for which it was given, and shall not constitute a 
continuing waiver or consent. 

(e) Assignment. This Agreement may not be transferred or assigned by the 
undersigned without the prior written consent of the Company and any such transfer or assignment 
shall be made only in accordance with applicable laws and any such consent. 

(f) Benefit. All statements, representations, warranties, covenants and 
agreements in this Agreement shall be binding on the parties hereto and shall inure to the benefit 
of the respective successors and permitted assigns of each party hereto.  Nothing in this Agreement 
shall be construed to create any rights or obligations except among the parties hereto, and no person 
or entity shall be regarded as a third party beneficiary of this Agreement. 

(g) Governing Law. This Agreement and the rights and obligations of the 
parties hereunder shall be construed in accordance with and governed by the law of The 
Commonwealth of Massachusetts, without giving effect to the conflict of law principles thereof. 

(h) Jurisdiction and Service of Process. Any legal action or proceeding with 
respect to this Agreement shall be brought in the state or federal courts located in The 
Commonwealth of Massachusetts.  By execution and delivery of this Agreement, each of the 
parties hereto accepts for itself and in respect of its property, generally and unconditionally, the 
jurisdiction of the aforesaid courts.  Each of the parties hereto irrevocably consents to the service 
of process of any of the aforementioned courts in any such action or proceeding by the mailing of 
copies thereof by certified mail, postage prepaid, to the party at its address set forth below. 

(i) Severability. In the event that any court of competent jurisdiction shall 
determine that any provision, or any portion thereof, contained in this Agreement shall be 
unenforceable in any respect, then such provision shall be deemed limited to the extent that such 
court deems it enforceable, and as so limited shall remain in full force and effect. In the event that 
such court shall deem any such provision, or portion thereof, wholly unenforceable, the remaining 
provisions of this Agreement shall nevertheless remain in full force and effect. 

(j) Interpretation. The parties hereto acknowledge and agree that: (i) each party 
has reviewed the terms and provisions of this Agreement and had the opportunity to review this 
Agreement with his, her or its counsel; (ii) the rule of construction to the effect that any ambiguities 
are resolved against the drafting party shall not be employed in the interpretation of this 
Agreement; and (iii) the terms and provisions of this Agreement shall be construed fairly as to the 
parties hereto and not in favor of or against any party, regardless of which party was generally 
responsible for the preparation of this Agreement.  Whenever used herein, the singular number 
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shall include the plural, the plural shall include the singular, the use of any gender shall include all 
persons. 

(k) Headings and Captions. The headings and captions of the various 
subdivisions of this Agreement are for convenience of reference only and shall in no way modify, 
or affect the meaning or construction of any of the terms or provisions hereof. 

(l) Enforcement. Each of the parties hereto acknowledges and agrees that the 
rights acquired by each party hereunder are unique and that irreparable damage would occur in the 
event that any of the provisions of this Agreement to be performed by the other party were not 
performed in accordance with their specific terms or were otherwise breached.  Accordingly, in 
addition to any other remedy to which the parties hereto are entitled at law or in equity, each party 
hereto shall be entitled to an injunction or injunctions to prevent breaches of this Agreement by 
the other party and to enforce specifically the terms and provisions hereof in any federal or state 
court to which the parties have agreed hereunder to submit to jurisdiction. 

(m) No Waiver of Rights, Powers and Remedies. No failure or delay by a party 
hereto in exercising any right, power or remedy under this Agreement, and no course of dealing 
between the parties hereto, shall operate as a waiver of any such right, power or remedy of the 
party.  No single or partial exercise of any right, power or remedy under this Agreement by a party 
hereto, nor any abandonment or discontinuance of steps to enforce any such right, power or 
remedy, shall preclude such party from any other or further exercise thereof or the exercise of any 
other right, power or remedy hereunder.  The election of any remedy by a party hereto shall not 
constitute a waiver of the right of such party to pursue other available remedies.  No notice to or 
demand on a party not expressly required under this Agreement shall entitle the party receiving 
such notice or demand to any other or further notice or demand in similar or other circumstances 
or constitute a waiver of the rights of the party giving such notice or demand to any other or further 
action in any circumstances without such notice or demand. 

(n) Expenses. Except as expressly set forth in the Operating Agreement, each 
of the parties hereto shall pay its own fees and expenses (including the fees of any attorneys, 
accountants, appraisers or others engaged by such party) in connection with this Agreement and 
the transactions contemplated hereby whether or not the transactions contemplated hereby are 
consummated. 

(o) Counterparts. This Agreement may be executed in one or more 
counterparts, and by different parties hereto on separate counterparts, each of which shall be 
deemed an original, but all of which together shall constitute one and the same instrument. 

[Remainder of Page Intentionally Left Blank] 
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Name:  

Telephone:  

Home Address:  

 

City:  State:  

Zip:   

Business:   Toria Group LLC  

Address: 222 Broadway, Unit 2406 

Attn. Lei Feng 

City: New York State: NY 

Zip: 10038  

Business Telephone: (929)360-3094 

Communications should be sent to: X business or 

  home address 

Federal Income Tax I.D. No. (Social Security Number for Individual Investors) 

 

IN MAKING AN INVESTMENT DECISION THE UNDERSIGNED MUST RELY ON 
HIS, HER OR ITS OWN EXAMINATION OF THE ISSUER AND THE TERMS OF THE 
OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THE UNITS HAVE NOT 
BEEN RECOMMENDED BY ANY FEDERAL OR STATE COMMISSION OR 
REGULATORY AUTHORITY. FURTHERMORE, THE FOREGOING AUTHORITIES HAVE 
NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF THIS 
DOCUMENT.  ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 
THE UNITS ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE 
AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE 
SECURITIES ACT OF 1933, AS AMENDED, AND THE APPLICABLE STATE SECURITIES 
LAWS, PURSUANT TO REGISTRATION OR EXEMPTION THEREFROM. THE 
UNDERSIGNED SHOULD BE AWARE THAT HE, SHE OR IT WILL BE REQUIRED TO 
BEAR THE FINANCIAL RISK OF THIS INVESTMENT FOR AN INDEFINITE PERIOD OF 
TIME. 
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IN WITNESS WHEREOF, the undersigned has executed this Agreement as of the date set 
forth below. 

Print Name: Toria Group, LLC  

  
Signature 

If an entity: 

Name of Signatory: Lei Feng 
 
Title: Chairman and CEO 

Date: June 12, 2018 

 

The foregoing subscription for 20,000 Series Seed Investor Units of LDE Holdings, LLC 
is hereby accepted.   

LDE HOLDINGS , LLC  

By:  
Name:  Jesse Pitts 
Title:  Manager 

Date: June 12, 2018 

 

By:  
Name: Carl Giannone    
Title:  Manager 

Date: June 12, 2018 
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EXHIBIT A  

ACCREDITED AND SOPHISTICATED INVESTOR QUESTIONNAIRE 

Instructions for Completing the Questionnaire. 

In the Questionnaire, you (or the entity on whose behalf you are completing the 
�4�X�H�V�W�L�R�Q�Q�D�L�U�H�����Z�L�O�O���E�H���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���³Investor���´���:�K�L�F�K���S�D�U�W�V���R�I���W�K�L�V���4�X�H�V�W�L�R�Q�Q�D�L�U�H���\�R�X���P�X�V�W��
complete depends on whether the Investor is a natural person or an entity: 

1. If the Investor is a Natural Person (including Joint Owners): Complete Part I and 
the signature page. 

2. If the Investor is an Entity: Complete Part II and the signature page. 

Part I.  Questions Relating to Natural Persons. 

TO BE COMPLETED ONLY IF THE INVESTOR IS A NATURAL PERSON  

1. General. 

(a)  The citizenship of the Investor is:         

(b) Date of Birth:        

(c) �6�S�R�X�V�H�¶�V���1�D�P�H�����L�I���D�S�S�O�L�F�D�E�O�H����        

(d) Home Physical Address:         

            

             

(e) Home Telephone Number or Cell Number:       

(f) Does the Investor have any debts or other obligations, or are there any other 
reasonably foreseeable circumstances, that are likely in the future to require the 
Investor to dispose of any Units acquired by the Investor? 

Yes _________   No _________  

If yes, please describe briefly. 
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(g) �7�K�H���F�X�U�U�H�Q�W���Y�D�O�X�H���R�I���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���O�L�T�X�L�G���D�V�V�H�W�V�����F�D�V�K�����I�U�H�H�O�\���P�D�U�N�H�W�D�E�O�H��
securities, cash surrender value of life insurance and other items easily convertible 
�L�Q�W�R���F�D�V�K�����L�V���V�X�I�I�L�F�L�H�Q�W���W�R���S�U�R�Y�L�G�H���I�R�U���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���F�X�U�U�H�Q�W���Q�H�H�G�V���D�Q�G���S�R�V�V�L�E�O�H��
personal contingencies.  

Yes _________   No _________ 

2. Accredited Investor Status. 
 

(a) �3�O�D�F�H���D�Q���³�;�´���E�\���H�D�F�K���F�D�W�H�J�R�U�\���W�K�D�W���D�F�F�X�U�D�W�H�O�\���G�H�V�F�U�L�E�H�V���W�K�H���,�Q�Y�H�V�W�R�U���D�Q�G���T�X�Dlifies 
�L�W���D�V���D�Q���³�D�F�F�U�H�G�L�W�H�G���L�Q�Y�H�V�W�R�U�´���Z�L�W�K�L�Q���W�K�H���P�H�D�Q�L�Q�J���R�I���5�H�J�X�O�D�W�L�R�Q���'���S�U�R�P�X�O�J�D�W�H�G��
under the Securities Act: 

 
  The Investor is a natural person whose current individual net worth or 

�M�R�L�Q�W���Q�H�W���Z�R�U�W�K���Z�L�W�K���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���V�S�R�X�V�H�����H�[�F�O�X�G�L�Q�J���W�K�H���Y�D�O�X�H���R�I���W�K�H��
�,�Q�Y�H�V�W�R�U�¶�V���S�U�L�P�D�U�\���U�H�V�L�G�H�Q�F�H�����H�[�F�H�H�G�V�����O������������������1 

 
  The Investor is a natural person who had an individual income in 

excess of $200,000 in each of the two most recent years, or joint 
�L�Q�F�R�P�H���Z�L�W�K���W�K�H���,�Q�Y�H�V�W�R�U�¶�V���V�S�R�X�V�H���L�Q���H�D�F�K���R�I���W�K�R�V�H���\�H�D�U�V���L�Q���H�[�F�H�V�V���R�I��
$300,000, who reasonably expects to achieve the same income levels 
in the current year. 

 
  The Investor is a director or executive officer of the Company. 

3.         Sophisticated Investor Status. 

(a) Please �S�O�D�F�H���D�Q���³�;�´���E�\���H�D�F�K���F�D�W�H�J�R�U�\��that applies:  
 

_____ I have such knowledge and experience in financial, investment and 
business matters that I am capable of evaluating the merits and risks of 
any investments. 

 
_____  I am using a financial advisor, planner, or consultant, or some other 

advisor who has such knowledge and experience in financial and 
business matters that he/she/it is capable of evaluating the merits and 
risks of any investments. (If this is checked, please complete the 
following:) The name and contact information for this advisor is as 
follows: 

                                                 
1 �)�R�U���S�X�U�S�R�V�H�V���R�I���W�K�L�V���Q�H�W���Z�R�U�W�K���F�D�O�F�X�O�D�W�L�R�Q�������L�����D���Q�D�W�X�U�D�O���S�H�U�V�R�Q�¶�V���S�U�L�P�D�U�\���U�H�V�L�G�H�Q�F�H���V�K�D�O�O���Q�R�W���E�H���L�Q�F�O�X�G�H�G���D�V���D�Q���D�V�V�H�W����
���L�L�����L�Q�G�H�E�W�H�G�Q�H�V�V���W�K�D�W���L�V���V�H�F�X�U�H�G���E�\���W�K�H���Q�D�W�X�U�D�O���S�H�U�V�R�Q�¶�V���S�U�L�P�D�U�\���U�H�V�L�G�H�Q�F�H�����X�S���W�R���W�K�H���H�V�W�L�P�D�W�H�G���I�D�L�U���P�D�U�N�H�W���Y�D�O�X�H���R�I��
the primary residence at the time of the acquisition of Units, shall not be included as a liability (except that if the 
amount of such indebtedness outstanding at the time of such acquisition exceeds the amount outstanding 60 days 
before such time, other than as a result of the acquisition of the primary residence, the amount of such excess shall 
�E�H���L�Q�F�O�X�G�H�G���D�V���D���O�L�D�E�L�O�L�W�\�������D�Q�G�����L�L�L�����L�Q�G�H�E�W�H�G�Q�H�V�V���W�K�D�W���L�V���V�H�F�X�U�H�G���E�\���W�K�H���Q�D�W�X�U�D�O���S�H�U�V�R�Q�¶�V���S�U�L�P�D�U�\���U�H�V�L�G�H�Q�F�H���L�Q���H�[�F�H�V�V��
of the estimated fair market value of the primary residence at the time of the acquisition of Units shall be included as 
a liability. 
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Name: _____________________________________________  
Address: ___________________________________________ 
Phone: ___________________________________________  
Telephone number:  _________________________________  

Email address: _______________________________ 

Skip Part II and continue to the signature page 
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Part I I. Questions Relating to Entities. 

TO BE COMPLETED ONLY IF THE INVESTOR IS AN ENTITY  

1. General. 

(a) �7�K�H���,�Q�Y�H�V�W�R�U�¶�V���I�R�U�P���R�I���R�U�J�D�Q�L�]�D�W�L�R�Q���L�V�����S�O�H�D�V�H���S�O�D�F�H���D�Q���³�;�´���E�\���W�K�H���D�S�S�O�L�F�D�E�O�H��
alternative below and explain where required): 

  a corporation; 

  a general partnership; 

  a limited partnership; 

  a limited liability company; 

  a trust of the following type:       
 

(b) �7�K�H���,�Q�Y�H�V�W�R�U�¶�V���M�X�U�L�V�G�L�F�W�L�R�Q���R�I���R�U�J�D�Q�L�]�D�W�L�R�Q���L�V��      

(c) The Investor is domiciled in:         
 

2. Accredited Investor Status. 

(a) �3�O�D�F�H���D�Q���³�;�´���E�\���H�D�F�K���F�D�W�H�J�R�U�\���W�K�D�W���D�F�F�X�U�D�W�H�O�\���G�H�V�F�U�L�E�H�V���W�K�H���,�Q�Y�H�V�W�R�U���D�Q�G���T�X�D�O�L�I�L�H�V��
�L�W���D�V���D�Q���³�D�F�F�U�H�G�L�W�H�G���L�Q�Y�H�V�W�R�U�´���Z�L�W�K�L�Q���W�K�H���P�H�D�Q�L�Q�J���R�I���5�H�J�X�O�D�W�L�R�Q���'���S�U�R�P�X�O�J�D�W�H�G��
under the Securities Act: 
 
  The Investor is a corporation, a limited liability company, a 

partnership, an organization described in Section 50l(c)(3) of the 
Internal Revenue Code, or a Massachusetts or similar business trust, in 
each case, with total assets in excess of $5,000,000. 

  The Investor is a trust (not formed for the specific purpose of acquiring 
the Units) with total assets in excess of $5,000,000 whose purchase is 
directed by a person who has such knowledge and experience in 
financial and business matters that he or she is capable of evaluating 
the merits and risks of the prospective investment in the Company. 

  The Investor is an entity in which all of the equity owners are 
�³�D�F�F�U�H�G�L�W�H�G���L�Q�Y�H�V�W�R�U�V�´���Z�L�W�K�L�Q���W�K�H���P�H�D�Q�L�Q�J���R�I���5�H�J�X�O�D�W�L�R�Q���' 
promulgated under the Securities Act. 

3.         Sophisticated Investor Status. 

(a) Please �S�O�D�F�H���D�Q���³�;�´���E�\���H�D�F�K���F�D�W�H�J�R�U�\��that applies: _____  
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 I have such knowledge and experience in financial, investment and 
business matters that I am capable of evaluating the merits and risks of 
any investments. 

 
_____  I am using a financial advisor, planner, or consultant, or some other 

advisor who has such knowledge and experience in financial and 
business matters that he/she/it is capable of evaluating the merits and 
risks of any investments. (If this is checked, please complete the 
following:) The name and contact information for this advisor is as 
follows: 

 
 

Name: _____________________________________________  
Address: ___________________________________________ 
Phone: ___________________________________________  
Telephone number:  _________________________________  

   Email address: ___________________________ 

Continue to the signature page
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THE INVESTOR UNDERSTANDS THAT THE SECURITIES PROPOSED TO BE SOLD (THE �³SECURITIES �´�� 
HAVE NOT BEEN, AND WILL NOT BE, REGISTERED UNDER THE SECURITIES ACT AND ARE BEING SOLD IN 
RELIANCE UPON AN EXEMPTION FROM REGISTRATION UNDER SUCH ACT, AND THAT SUCH RELIANCE IS 
BASED IN PART ON THE INFORMATION HEREIN SUPPLIED.  THE INVESTOR HEREBY REPRESENTS AND 
WARRANTS THAT ALL OF THE ANSWERS, STATEMENTS AND INFORMATION SET FORTH IN THIS 
QUESTIONNAIRE ARE TRUE AND CORRECT ON THE DATE HEREOF AND WILL BE TRUE AND CORRECT AS OF 
ANY DATE ON WHICH THE INVESTOR PURCHASES ANY SECURITIES. THE INVESTOR HEREBY AGREES TO 
PROVIDE TO THE COMPANY SUCH ADDITIONAL INFORMATION AS IS REQUESTED BY THE COMPANY AND 
TO NOTIFY THE COMPANY PROMPTLY OF ANY CHANGE THAT MAY CAUSE ANY ANSWER, STATEMENT OR 
INFORMATION SET FORTH IN THIS QUESTIONNAIRE TO BECOME UNTRUE IN ANY MATERIAL RESPECT. 

 
 
Name of Investor: TORIA GROUP, LLC 
 
 
       
Signature 
 
 
       
Signature (if joint signatures are required) 

 
Lei Feng 
       
Name of Signee (if Investor is an entity) 
 
Chairman and CEO 
       
Title of Signee (if Investor is an entity) 

 
 
 
Executed at (complete address): 222 Broadway, Unit 2406, New York, NY 10038 
 
as of this 12th day of June, 2018. 
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A Massachusetts Limited Liability Company  

 

Dated as of June 12, 2018 
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LIMITED LIABILITY COMPANY AGREEMENT  OF 
LDE HOLDINGS , LLC  

This Limited Liability Company Agreement of LDE Holdings, LLC ���W�K�H���³Company�´�����L�V��
entered into as of June 12, 2018 ���W�K�H���³Effective Date�´�������E�\���D�Q�G���D�P�R�Q�J���W�K�H���S�H�U�V�R�Q�V���L�G�H�Q�W�L�I�L�H�G���I�U�R�P��
�W�L�P�H���W�R���W�L�P�H���D�V���³Members�´���R�Q��Schedule A attached hereto. 

WHEREAS, the Company was formed on February 13, 2018, with such formation being 
made pursuant to the Massachusetts Limited Liability Company Act, M.G.L. Chapter 156C, as 
�D�P�H�Q�G�H�G���I�U�R�P���W�L�P�H���W�R���W�L�P�H�����W�K�H���³Massachusetts Act�´�������E�\���I�L�O�L�Q�J���D���&�H�U�W�L�I�L�F�D�W�H���R�I���2�U�J�D�Q�Lzation of 
the Company with the office of the Secretary of the Commonwealth of The Commonwealth of 
Massachusetts ���D�V�� �L�W�� �P�D�\�� �E�H�� �D�P�H�Q�G�H�G�� �D�W�� �D�Q�\�� �W�L�P�H�� �D�Q�G�� �I�U�R�P�� �W�L�P�H�� �W�R�� �W�L�P�H���� �W�K�H�� �³Certificate of 
Organization�´��;  

WHEREAS, the Members made party hereto wish to set forth the respective rights and 
obligations of the Members and to provide for the governance and management of the Company 
and its affairs and for the conduct of the business of the Company; and  

NOW, THEREFORE, in consideration of the premises, representations and warranties and 
the mutual covenants and agreements herein contained, and for other good and valuable 
consideration, the receipt and sufficiency of which are hereby acknowledged, the Members, each 
intending to be legally bound, hereby agree as follows: 

ARTICLE 1.   
DEFINED TERMS  

Section 1.1 Definitions.  In addition to the capitalized terms defined above and 
elsewhere in this Agreement, certain capitalized terms used herein shall have the meanings set 
forth in Schedule C hereto. 

ARTICLE 2.   
GENERAL PROVISIONS  

Section 2.1 Organization; Continuation of the Company. 

The Company has been formed by the filing of its Certificate of Organization with the 
Massachusetts Secretary of the Commonwealth pursuant to the Massachusetts Act.  The Certificate 
of Organization may be amended or restated with respect to the address of the registered office of 
the Company in Massachusetts, the name and address of its registered agent in Massachusetts or 
to make corrections as may be required by the Massachusetts Act as provided in the Massachusetts 
Act.  The Members hereby agree to continue the Company as a limited liability company under 
and pursuant to the provisions of the Massachusetts Act and agree that the rights, duties and 
liabilities of the Members shall be as provided in the Massachusetts Act, except as otherwise 
provided herein. 
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Section 2.2 Company Name. 

(a) �7�K�H�� �Q�D�P�H�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �L�V�� �³LDE Holdings, LLC��� ́  All business of the 
Company shall be conducted under the Company name.  The Managers shall promptly execute, 
file and record such certificates as are required by any applicable limited liability company act, 
fictitious name act or similar statute.  

(b) The Company shall at all times have all rights in and to the Company name.  
The Company may use the Company name or any portion thereof in connection with any other 
partnership, limited liability company or business activity entered into by the Company.  Upon the 
dissolution of the Company pursuant to the provisions of Article 12 or otherwise, except as 
otherwise provided herein or by applicable law, or by Manager Approval, no further business shall 
be done in the Company name except for the completion of any transactions in process and the 
taking of such action as shall be necessary for the performance and discharge of the obligations of 
the Company, the winding up and liquidation of its affairs and the distribution of its assets. 

Section 2.3 Principal Place of Business; Agent for Service of Process. 

(a) The principal office and place of business of the Company shall initially be 
74 Snows Pond Road, Rochester, Massachusetts, 02770, or such other address as may be 
determined from time to time by Manager Approval.   

(b) The registered office of the Company in The Commonwealth of Massachusetts 
shall be 74 Snows Pond Road, Rochester, Massachusetts, 02770 and the registered agent for 
service of process on the Company pursuant to the Massachusetts Act shall initially be Jesse Pitts 
or, in either case, as may be designated by Manager Approval.  

Section 2.4 Qualification in Other Jurisdictions . 

The Managers shall cause the Company to be qualified or registered under applicable laws 
of any jurisdiction in which the Company owns property or engages in activities and shall be 
authorized to execute, deliver and file any certificates and documents necessary to effect such 
qualification or registration, including, without limitation, the appointment of agents for service of 
process in such jurisdictions, if such qualification or registration is necessary or desirable to permit 
the Company to own propert�\���D�Q�G���H�Q�J�D�J�H���L�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���E�X�V�L�Q�H�V�V���L�Q���V�X�F�K���M�X�U�L�V�G�L�F�W�L�R�Q�V���� 

Section 2.5 Purposes and Powers of the Company. 

The purposes of the Company are to engage in any lawful business, purpose or activity for 
which limited liability companies may be organized under the Massachusetts Act. 

Section 2.6 Fiscal Year. 

The fiscal year of the Company shall be the calendar year, or such other fiscal year as may 
be designated by Manager Approval and permitted by the Code. 
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ARTICLE 3.   
TERMS AND CONDITIONS APPLICABLE TO MEMBERS 

Section 3.1 Members. 

The Members of the Company shall be the Persons identified on Schedule A hereto, as 
may be amended from time to time, each of whom shall be �D���³�0�H�P�E�H�U�´���Z�L�W�K�L�Q���W�K�H���P�H�D�Q�L�Q�J���R�I���W�K�H��
Massachusetts Act.  The name, mailing address, and email address of each Member shall be as 
listed in Schedule A.  Each Member shall promptly notify the Company of any change in the 
information required to be set forth for such Member on Schedule A.  Any Manager may update 
Schedule A from time to time as necessary to accurately reflect the information therein.  Any such 
revision to Schedule A shall not be deemed an amendment to this Agreement.  Any reference in 
this Agreement to Schedule A shall be deemed a reference to Schedule A as in effect from time to 
time.  The Members shall have only such rights with respect to the Company as specifically 
provided in this Agreement and as required by the Massachusetts Act (other than waivable 
provisions of the Massachusetts Act that conflict with the rights expressly granted to such 
Members under this Agreement).  No Person shall be admitted as a new Member of the Company 
unless and until the Board of Managers has approved the admission of such Person as a new 
Member and such Person has executed this Agreement or a counterpart hereto and such other 
documents or agreements as the Board of Managers may request reasonably in connection with 
such admission. 

Section 3.2 Limited Liability Company Interests Generally . 

Except as otherwise specifically provided herein, no Member shall (i) be entitled to receive 
�D�Q�\���L�Q�W�H�U�H�V�W���R�U���R�W�K�H�U���U�H�W�X�U�Q���R�Q���V�X�F�K���0�H�P�E�H�U�¶�V��Capital Contributions, (ii) be entitled to withdraw 
all or any portion of any Capital Contribution or to receive any distribution from the Company, 
(iii) have the status of a creditor with respect to distributions from the Company, (iv) have the right 
to demand or receive property other than cash in return for its Capital Contributions, or (v) have 
any priority over any other Member with respect to the return of Capital Contributions, allocations 
of profits and losses or distributions.  No property of the Company shall be deemed to be owned 
by any Member individually, but shall be owned by and title thereto shall be vested solely in the 
Company.  The Units shall constitute personal property.  The rights and interest of each Member 
in and to the future profits and income of the Company are limited to those set forth in this 
Agreement. 

Section 3.3 Voting and Management Rights. 

(a) No Member, in his, her, or its capacity as such, shall have (i) the right to vote 
or to participate in the management, operation or control of the business affairs of the Company 
or to vote to have the Company dissolved and its affairs wound up, except as expressly provided 
for herein, or (ii) any right, power or authority to transact any business in the name of the 
Company, to act for or on behalf of the Company or in its name, or to bind the Company. 

(b) Except as otherwise expressly provided herein, no action of the Company or the 
Managers shall require approval by the Members. To the fullest extent permitted by the 
Massachusetts Act, to the extent that the Massachusetts Act would require a consent or approval 
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by the Members, the consent or approval of the Managers pursuant to the terms of this Agreement 
shall be sufficient and no consent or approval by the Members shall be required. 

(c) Whenever action is required or permitted by this Agreement to be taken by the 
Members, including any consent or approval thereof, unless otherwise specified herein, such action 
shall be deemed valid if and only if taken by Member Approval. 

(d) Managers shall be elected pursuant to Member Approval, subject to the terms 
and conditions of Section 5.1(c). 

Section 3.4 Liability of Members . 

(a) A Member who receives a distribution made in violation of the Massachusetts 
Act shall be liable to the Company for the amount of such distribution to the extent, and only to 
the extent, provided by the Massachusetts Act. 

(b) Except as provided under the Massachusetts Act, the debts, obligations and 
liabilities of the Company, whether arising in contract, tort or otherwise, shall be solely the debts, 
obligations and liabilities of the Company, and no Member shall be obligated personally for any 
such debt, obligation or liability of the Company solely by reason of being a Member.  Without 
limiting the foregoing, (i) no Member in its capacity as such shall have any liability to restore any 
�Q�H�J�D�W�L�Y�H���E�D�O�D�Q�F�H���L�Q���V�X�F�K���0�H�P�E�H�U�¶�V���&�Dpital Account and (ii) the failure of the Company to observe 
�D�Q�\���I�R�U�P�D�O�L�W�L�H�V���R�U���U�H�T�X�L�U�H�P�H�Q�W�V���U�H�O�D�W�L�Q�J���W�R���H�[�H�U�F�L�V�H���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���S�R�Z�H�U�V���R�U���P�D�Q�D�J�H�P�H�Q�W���R�I��
its business or affairs under this Agreement or the Massachusetts Act shall not be grounds for 
imposing personal liability on any Member for liabilities of the Company. 

Section 3.5 Powers of Members. 

Except as otherwise expressly provided herein, no Member shall in his or her capacity as 
a Member take part in the day-to-day management, operation or control of the business and affairs 
of the Company or have any right, power or authority to transact any business in the name of the 
Company or to act for, or on behalf of, or to bind the Company. 

Section 3.6 No Right to Division of Assets. 

Each Member waives all rights, at law, in equity or otherwise, to require a partition or 
division into individually owned interests of all or any portion of the assets of the Company. 

Section 3.7 �0�H�P�E�H�U�¶�V���,�Q�Y�H�V�W�P�H�Q�W. 

Each Member hereby represents and warrants to the Company and acknowledges that (a) 
it has such knowledge and experience in financial and business matters that it is capable of 
evaluating the merits and risks of an investment in the Company and making an informed 
investment decision with respect thereto, (b) it is able to bear the economic and financial risk of 
an investment in the Company for an indefinite period of time and understands that, except in 
connection with a Permitted Transfer in accordance with the applicable terms of this Agreement, 
it has no right to withdraw and/or have its Units repurchased by the Company, (c) it has acquired 
or is acquiring Units in the Company for investment only and not with a view to, or for resale in 
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connection with, any distribution to the public or public offering thereof, (d) unless it holds only 
Incentive Units, it is either �D�Q���³�D�F�F�U�H�G�L�W�H�G���L�Q�Y�H�V�W�R�U�´���D�V���G�H�I�L�Q�H�G���L�Q���5�X�O�H�����������X�Q�G�H�U���W�K�H���6�H�F�X�U�L�W�L�H�V��
Act a sophisticated non-accredited investor, (e) it understands that the Units in the Company have 
not been registered under the securities laws of any jurisdiction and cannot be disposed of unless 
they are subsequently registered and/or qualified under applicable securities laws, or in accordance 
with an applicable exemption therefrom, and the provisions of this Agreement have been complied 
with, and (f) the execution, delivery and performance of this Agreement does not require it to 
obtain any consent or approval that has not been obtained and do not contravene or result in a 
default under any provision of any existing law or regulation applicable to it, any provision of its 
charter, by-laws or other governing documents (if applicable) or any agreement or instrument to 
which it is a party or by which it is bound. 

Section 3.8 Rights to Information.  

(a) The Board of Managers shall deliver or cause the appropriate officer(s) of the 
Company to deliver to each Major Investor the following information (which shall be deemed, for 
the avoidance of doubt, to be Confidential Information subject to the terms and conditions of 
Section 3.9): 

(i) as soon as reasonably practicable, but in no event more than one 
hundred twenty (120) days after the end of each fiscal year of the Company, a report of the 
activities of the Company (consolidated with any Company subsidiary) for the preceding 
fiscal year, including a comparison to the amounts budgeted for such fiscal year and a 
statement of all fees paid and distributions made to the Members during such fiscal year, 
and unaudited financial statements for such fiscal year of the Company consisting of a 
balance sheet, a statement of income and a statement of cash flows, which financial 
statements shall be prepared in accordance with the books and records of the Company and 
�V�K�D�O�O�� �I�D�L�U�O�\�� �S�U�H�V�H�Q�W���� �L�Q�� �D�O�O�� �P�D�W�H�U�L�D�O�� �U�H�V�S�H�F�W�V���� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �I�L�Q�D�Q�F�L�D�O�� �S�R�V�L�W�L�R�Q�� �D�Q�G��
performance in relation to such fiscal year; 

(ii)  as soon as reasonably practicable, but in any event within thirty (30) 
days after the end of each of the first three (3) quarters of each fiscal year of the Company, 
unaudited statements of income and of cash flows for such fiscal quarter, and an unaudited 
balance sheet as of the end of such fiscal quarter (consolidated with any Company 
subsidiaries);  

(iii)  as soon as reasonably practicable following approval thereof by the 
Board of Managers, but in no event later than 30 days prior to the commencement of each 
fiscal year of the Company, the proposed capital and operating budget of the Company and 
any Company subsidiary for such fiscal year for such fiscal year; and 

(iv) promptly following the occurrence thereof, reasonably detailed 
information concerning any action or occurrence which could reasonably be expected to 
have a material adverse effect on the business or operation of the Company, and, from time 
to time, such other information relating to the financial condition, business, prospects, or 
company affairs of the Company as any Major Investor may reasonably request; provided, 
however, that the Company shall not be obligated under this Section 3.8(a)(iv) to provide 
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information (A) that the Company reasonably determines in good faith to be a trade secret 
or confidential information (unless covered by an enforceable confidentiality agreement, 
in a form acceptable to the Company); or (B) the disclosure of which would adversely 
affect the attorney-client privilege between the Company and its counsel. 

(b) Each Major Investor shall have the right to visit and inspect any of the 
properties of the Company or any Company subsidiary, and to discuss the affairs, finances and 
accounts of the Company or any such subsidiary with �W�K�H���&�R�P�S�D�Q�\�¶�V officers, and to review such 
information, in each case as is reasonably requested pursuant to written notice provided not less 
than one week in advance, �G�X�U�L�Q�J���W�K�H���&�R�P�S�D�Q�\�¶�V���Q�R�U�P�D�O���E�X�V�L�Q�H�V�V���K�R�X�U�V���I�U�R�P���W�L�P�H���W�R���W�L�P�H as may 
be reasonably requested not more than once during any six-month period; provided, however, that 
the Company shall not be obligated under this Section 3.8(b) with respect to (i) any person or 
entity the Board of Managers reasonably determines is a competitor of the Company; (ii) 
information which the Board of Managers �G�H�W�H�U�P�L�Q�H�V�����L�Q���F�R�Q�V�X�O�W�D�W�L�R�Q���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���O�H�J�D�O��
counsel, is attorney-client privileged and should not, therefore, be disclosed or (iii) information 
that could result in disclosure of a trade secret (unless covered by an enforceable confidentiality 
agreement, in a form acceptable to the Company) or violation of applicable law, in each case as 
reasonably determined by the Board of Managers.   

(c) Notwithstanding anything to the contrary herein, a Member that holds no Units 
other than Incentive Units shall not be entitled to be provided any information from or about the 
�&�R�P�S�D�Q�\�����R�W�K�H�U���W�K�D�Q���W�K�H���L�Q�I�R�U�P�D�W�L�R�Q���U�H�T�X�L�U�H�G���W�R���E�H���U�H�S�R�U�W�H�G���R�Q���V�X�F�K���0�H�P�E�H�U�¶�V���I�H�G�H�U�D�O���)�R�U�P���.-
1 and any equivalent state income tax information forms.  Each Member that holds no Units other 
than Incentive Units acknowledges and agrees that the contents of Schedules A and B are 
confidential and that the Board of Managers shall be entitled, in its sole discretion, to restrict any 
�V�X�F�K���0�H�P�E�H�U�¶�V���D�F�F�H�V�V���W�R���V�R�P�H���R�U���D�O�O���R�I���V�X�F�K��Schedules.  The Members hereby acknowledge that, 
pursuant to Section 10 of the Massachusetts Act, the rights of a Member holding only Incentive 
Units to obtain information from the Company shall be limited to only those rights provided for in 
this Section 3.8(c) and that any other rights provided under Section 10 of the Massachusetts Act 
shall not be available to the Members holding only Incentive Units or applicable to the Company 
with respect to such Members. 

(d) Any information disclosed to any Member pursuant this Section 3.8 shall be 
subject to the terms and conditions of Section 3.9. The rights of Members under this Section 3.8 
shall terminate and be of no further force or effect upon a Sale of the Company. 

Section 3.9 Confidential Information . 

(a) The Company and each Member shall not use or disclose to third parties any 
Confidential Information received from the Company or from any other Member (including, 
without limitation, the status of such other Member as a Member of the  Company) for any purpose 
other than (i) for the benefit of the Company, as determined in good faith by the Board of 
Managers, (ii) the use of Confidential Information by a Member in connection with such M�H�P�E�H�U�¶�V��
monitoring or exercising its rights with respect to its investment in the Company, (iii) as required 
by law, legal process, order of court, government authority or arbitrator or in connection with any 
legal proceedings to which a Member (or any assignee) and the Company are parties, (iv) to legal 
counsel and accountants for Members or any assignee, and (v) in connection with the enforcement 
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of this Agreement or rights under this Agreement.  Notwithstanding the foregoing, a Member that 
is an entity holding Series Seed Investor Units may in addition disclose Confidential Information 
to (I) any former partners, members or others  who retain an economic interest in the Member, (II) 
any current or prospective partners, members or other equity owners or managers, officers or 
employees of, or lenders to, the Member or any subsequent partnership, fund or other entity under 
common investment management with such Member, (III) any management company of the 
Member or any director, officer, manager or employee thereof, and (IV) any employee, officer or 
representative of the Member or any of the Persons identified in the foregoing clauses (I) through 
(III) with a bona fide need to know such information in connection with any purpose permitted in 
the foregoing clauses (i) through (viii) (each of the Persons identified in the foregoing clauses (I) 
�W�K�U�R�X�J�K�� ���,�9������ �D�� �³Permitted Disclosee�´������ �S�U�R�Y�L�G�H�G�� �W�K�D�W�� �D�Q�\�� �3�H�U�P�L�W�W�H�G�� �'�L�V�F�O�R�V�H�H�� �W�R�� �Z�K�R�P��
confidential information is disclosed shall be subject to confidentiality restrictions substantially 
similar to the restrictions applicable to the Member hereunder.   

(b) The restrictions imposed by this Section 3.9 shall continue to apply to a former 
�0�H�P�E�H�U�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �G�D�W�H�� �R�I�� �E�H�F�R�P�L�Q�J�� �D�� �I�R�U�P�H�U�� �0�H�P�E�H�U���� �Q�R�W�Z�L�W�K�V�W�D�Q�G�L�Q�J�� �V�X�F�K�� �0�H�P�E�H�U�¶�V��
withdrawal from the Company or transfer of its Units.   

(c) Notwithstanding the foregoing:  

(i) the restrictions on disclosure set forth in this Section 3.9 shall not 
apply to any Confidential Information to the extent that such information can be shown to have 
been: (A) generally available to the public other than as a result of a breach of the provisions of 
this Agreement; (B) already in the possession of the receiving Person, without any restriction on 
disclosure, prior to any disclosure of such information to the receiving Person by or on behalf of 
the Company or any Member pursuant to the terms of this Agreement or otherwise, as evidenced 
by written records; (C) lawfully disclosed, without any restriction on additional disclosure, to the 
receiving Person by a third party who is not known by the receiving party to be subject to 
confidentiality restrictions; (D) independently developed by the receiving Person without use of 
any Confidential Information, as evidenced by written records; or (E) required by law or 
government regulation to be disclosed, provided that, the Member shall notify the Company of 
any such disclosure requirement as soon as practicable and reasonably cooperate with the 
�&�R�P�S�D�Q�\�� ���D�W�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �F�R�V�W���� �L�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �V�H�H�N�V�� �D�� �S�U�R�W�H�F�W�L�Y�H�� �R�U�G�H�U�� �R�U�� �R�W�K�H�U�� �U�H�P�H�G�\�� �L�Q��
respect of any such disclosure; and furnish only that portion of the Confidential Information which 
the Member is legally required to disclose; and 

(ii)  nothing in this Agreement prohibits, or is intended in any manner to 
prohibit, a report of a possible violation of federal law or regulation to any governmental agency 
or entity, including but not limited to the Department of Justice, the Securities and Exchange 
Commission, the Congress, and any agency Inspector General, or making other disclosures that 
are protected under whistleblower provisions of federal law or regulation. No Person subject to 
the restrictions set forth in this Section 3.9 shall require the prior authorization of anyone at the 
�&�R�P�S�D�Q�\���R�U���W�K�H���&�R�P�S�D�Q�\�¶�V���O�H�J�D�O���F�R�X�Q�V�H�O���W�R���P�D�N�H���D�Q�\���V�X�F�K���U�H�S�R�U�W�V���R�U���G�L�V�F�O�R�V�X�U�H�V�����D�Q�G���Q�R���V�X�F�K��
Person is required to notify the Company that it has made such reports or 
disclosures.  Additionally, nothing in this Agreement is intended to interfere with or restrain the 
immunity provided under 18 U.S.C. section 1833(b) for confidential disclosures of trade secrets 
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to government officials, or lawyers, solely for the purpose of reporting or investigating a suspected 
violation of law; or in a sealed filing in court or other proceeding. 

ARTICLE 4.   
CAPITAL STRUCTURE  

Section 4.1 Units. 

�7�K�H���0�H�P�E�H�U�V�¶���V�K�D�U�H���R�I���W�K�H���S�U�R�I�L�W�V���D�Q�G���O�R�V�V�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�� �D�Q�G���W�K�H�L�U���U�L�J�K�W���W�R���U�H�F�H�L�Y�H��
�G�L�V�W�U�L�E�X�W�L�R�Q�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�V�V�H�W�V���� �D�V�� �Z�H�O�O�� �D�V�� �F�H�U�W�D�L�Q�� �R�W�K�H�U�� �U�L�J�K�W�V�� �R�I�� �W�K�H�� �0�H�P�E�H�U�V�� �L�Q�� �W�K�H��
Company (which rights, collectively shall be the equivalent of each such Mem�E�H�U�¶�V�� �³�O�L�P�L�W�H�G��
�O�L�D�E�L�O�L�W�\�� �F�R�P�S�D�Q�\�� �L�Q�W�H�U�H�V�W�´�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\�� �X�Q�G�H�U�� �W�K�H��Massachusetts Act), shall be 
�U�H�S�U�H�V�H�Q�W�H�G���E�\���³Units�´�����H�D�F�K�����D���³Unit�´���D�Q�G�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Units�´������The Units shall be divided 
�L�Q�W�R���W�Z�R���F�D�W�H�J�R�U�L�H�V���R�I���8�Q�L�W�V�����G�H�V�L�J�Q�D�W�H�G���³Common Units�´���D�Q�G���³Series Seed Investor Units���´���Z�K�L�F�K��
categories of Units each shall have the respective powers, privileges, preferences and rights, and 
the qualifications, limitations or restrictions thereon, as set forth in this Agreement.  Each of the 
Common Units and the Series Seed �,�Q�Y�H�V�W�R�U���8�Q�L�W�V���V�K�D�O�O���E�H���U�H�I�H�U�U�H�G���W�R���K�H�U�H�L�Q���D�V���D���³�F�O�D�V�V�´���R�I���8�Q�L�W�V��  

Section 4.2 Authorized Capital.  

The total number of Units that the Company shall have the authority to issue is 1,270,000, 
of which: 

(a) 1,250,000 Units are hereby designated as Common Units; and 

(b) 20,000 Units are hereby designated as Series Seed Investor Units, all of which 
Series Seed Investor Units may be issued on or after the Effective Date to the Members in amounts 
specified on Schedule A, in consideration of the Capital Contributions set forth on Schedule A and 
pursuant to and in accordance with the terms and conditions of one or more Investor Unit 
Subscription Agreements, dated on or after the Effective Date, by and among the Company and 
the Members par�W�\�� �W�K�H�U�H�W�R�� ���H�D�F�K���� �D�Q�� �³Series Seed Investor Unit Subscription Agreement�´��, 
provided that, the Company shall not issue or sell any Series Seed Investor Units after December 
31, 2018. 

(c) Subject to the terms and conditions of this Agreement, the Board of Managers 
may authorize the Company to create and, for such consideration as the Board of Managers may 
deem appropriate, issue such Units or additional classes or series of Units, having such 
designations, preferences and relative, participating or other special rights, powers and duties, as 
the Board of Managers shall determine, including, without limitation:  (i) the right of any such 
class or series of Units to share in distributions from the Company; (ii) the allocation to any such 
class or series of Units of items of Company income, gains, losses and deductions; (iii) the rights 
of any such class or series of Units upon dissolution or liquidation of the Company; and (iv) the 
right of any such class or series of Units to vote on matters relating to the Company and this 
Agreement.  The Members understand and agree that rights afforded to any additional classes or 
series of Units (including, without limitation, rights to distributions from the Company) may result 
in a reduction and/or dilution in the rights of then outstanding Units.  The Board of Managers may, 
subject to Article 8 and Section 15.3 of this Agreement, amend any provision of this Agreement, 
and authorize any Person to execute, swear to, acknowledge, deliver, file and record, if required, 
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such documents, to the extent necessary or desirable to reflect the admission of any additional 
Member to the Company or the authorization and issuance of such class or series of Units, and the 
related rights and preferences thereof. 

Section 4.3 Incentive Units. 

(a) If the Board of Managers intends that the grant of Common Units to a Person 
providing se�U�Y�L�F�H�V�� �W�R�� �W�K�H�� �&�R�P�S�D�Q�\�� �T�X�D�O�L�I�\�� �D�V�� �D�� �³�S�U�R�I�L�W�V�� �L�Q�W�H�U�H�V�W�´�� �I�R�U�� �W�D�[�� �S�X�U�S�R�V�H�V�� ���H�D�F�K�� �V�X�F�K��
�&�R�P�P�R�Q���8�Q�L�W�����D�Q���³Incentive Unit�´�������W�K�H���&�R�P�S�D�Q�\���D�Q�G���H�D�F�K���0�H�P�E�H�U���D�J�U�H�H���W�R���W�U�H�D�W���V�X�F�K���,�Q�F�H�Q�W�L�Y�H��
�8�Q�L�W�V���D�V���D���V�H�S�D�U�D�W�H���³�S�U�R�I�L�W�V���L�Q�W�H�U�H�V�W�´���Z�L�W�K�L�Q���W�K�H���P�H�D�Q�L�Q�J���R�I���5�H�Y�����3�U�R�F��������-27, 1993-2 C.B. 343 or 
any future Internal Revenue Service guidance or other authority that supplements or supersedes 
the foregoing Revenue Procedure, and it is the intention of the Members that distributions to each 
Incentive Unit under this Agreement, including pursuant to Article 7 and Article 12, shall be 
�O�L�P�L�W�H�G���W�R���W�K�H���H�[�W�H�Q�W���Q�H�F�H�V�V�D�U�\���V�R���W�K�D�W���W�K�H���,�Q�F�H�Q�W�L�Y�H���8�Q�L�W�V���R�I���V�X�F�K���0�H�P�E�H�U���T�X�D�O�L�I�\���D�V���D���³�S�U�R�I�L�W�V��
�L�Q�W�H�U�H�V�W�´���X�Q�G�H�U���5�H�Y�����3�U�R�F��������-27, and this Agreement shall be interpreted accordingly. 

(b) Upon the grant of Incentive Units to a Member in connection with the 
performance of services by such Member, the Gross Asset Value of all Company assets shall be 
adjusted to equal their respective gross Fair Market Values, as provided in the definition of Gross 
�$�V�V�H�W���9�D�O�X�H�����D�Q�G���W�K�H���&�R�P�S�D�Q�\�¶�V���3�U�R�I�L�W���D�Q�G���&�R�P�S�D�Q�\�¶�V���/�R�V�V���D�U�L�V�L�Q�J���I�U�R�P���V�X�F�K���D�G�M�X�V�W�P�H�Q�W���V�K�D�O�O��
be allocated to the existing Members in accordance with the Allocation Exhibit.  The foregoing is 
intended to reflect the intent of the parties hereto that such grant (aside from the portion of the new 
interest acquired in exchange for any Capital Contribution made by such Member) shall be treated 
as the issuance of a profits interest for United States federal income tax purposes. 

(c) In connection with the issuance of any Incentive Unit, the Board of Managers 
�V�K�D�O�O�� �V�H�W�� �D�� �W�K�U�H�V�K�R�O�G�� �G�R�O�O�D�U�� �D�P�R�X�Q�W�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �V�X�F�K�� �,�Q�F�H�Q�W�L�Y�H�� �8�Q�L�W�� ���H�D�F�K���� �³Threshold 
Amount�´���������7�K�H���7�K�U�H�V�K�R�O�G���$�P�R�X�Q�W���Z�L�W�K���U�H�V�S�H�F�W���W�R���H�D�F�K���,�Q�F�H�Q�W�L�Y�H���8�Q�L�W���Z�L�O�O���E�H���G�H�W�H�U�P�L�Q�H�G���E�\���W�K�H��
Board of Managers and will be an amount equal to the value of each Common Unit that is not an 
Incentive Unit as of the grant of such Incentive Unit, determined based upon the amount of 
distributions that the holders of such a Common Unit would be entitled to receive in a hypothetical 
liquidation of the Company on the date of issuance of such Incentive Unit in which the Company 
sold its assets for their Fair Market Value, satisfied its liabilities (excluding any nonrecourse 
liabilities to the extent the balance of such liabilities exceeds the Fair Market Value of the assets 
that secure them) and distributed the net proceeds to the holders of Units in liquidation of the 
Company.  The determination of the Board of Managers of the Threshold Amount shall be final, 
conclusive and binding on all Members.  

(d) In accordance with Rev. Proc. 2001-43, 2001-2 CB 191, the Company shall 
treat a Member holding Incentive Units as the owner of such Incentive Units from the date they 
are granted, and shall file its Internal Revenue Service Form 1065, and issue appropriate Schedule 
K-1s to such Member, allocating to such Member his or her distributive share of all items of 
income, gain, loss, deduction and credit associated with such Incentive Units as if they were fully 
vested.  Each Member agrees to take into account such distributive share in computing his or her 
United States federal income tax liability for the entire period during which he or she holds any 
Incentive Units.  The Company and each Member agree not to claim a deduction (as wages, 
compensation or otherwise) for the fair market value of such Incentive Units issued to a Member, 
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either at the time of grant of the Incentive Units or at the time the Incentive Units become 
substantially vested.  The undertakings contained in this paragraph shall be construed in 
accordance with Section 4 of Rev. Proc. 2001-43.   

(e) The Board of Managers shall have the right to amend this Agreement without 
the approval of any Member upon publication of final regulations in the Federal Register (or other 
official prono�X�Q�F�H�P�H�Q�W�����W�R�����L�����G�L�U�H�F�W���D�Q�G���D�X�W�K�R�U�L�]�H���W�K�H���H�O�H�F�W�L�R�Q���R�I���D���³�V�D�I�H���K�D�U�E�R�U�´���X�Q�G�H�U���3�U�R�S�R�V�H�G��
Treasury Regulation Section 1.83-3(l) (or any similar provision) under which the fair market value 
of a membership interest that is transferred in connection with the performance of services is 
treated as being equal to the liquidation value of that interest, (ii) to provide for an agreement by 
the Company and all of its Members to comply with all the requirements set forth in such 
regulations and Notice 2005-43 (and any other guidance provided by the Internal Revenue Service 
with respect to such election) with respect to all interests transferred in connection with the 
performance of services while the election remains effective, and (iii) to provide for any other 
related amendments; provided, in any case that (x) such amendment shall not change the relative 
�H�F�R�Q�R�P�L�F���L�Q�W�H�U�H�V�W���R�I���W�K�H���0�H�P�E�H�U�V�����U�H�G�X�F�H���D�Q�\���0�H�P�E�H�U�¶�V���V�K�D�U�H���R�I���G�L�V�W�U�L�E�X�W�L�R�Q�V�����R�U���L�Q�F�U�H�D�V�H���D�Q�\��
�0�H�P�E�H�U�¶�V���O�L�D�E�L�O�L�W�\���K�H�U�H�X�Q�G�H�U���D�Q�G�����\�����W�K�H���&�R�P�S�D�Q�\���V�K�D�O�O���S�U�R�Y�L�G�H���D���F�R�S�\���R�I���V�Xch amendment to the 
Members at least ten (10) days prior to the effective date of any such amendment. 

(f) Without limitation of any other provision herein, no transfer of any Incentive 
Units in the Company by a Member, to the extent permitted by this Agreement, shall be effective 
unless prior to such transfer, the transferee, assignee or intended recipient of such Incentive Units 
shall have agreed in writing to be bound by the provisions of this Agreement relating to Incentive 
Units, in form satisfactory to the Board of Managers. 

(g) The foregoing provisions relating to the grant of Incentive Units, together with 
�D�Q�\���J�U�D�Q�W���G�R�F�X�P�H�Q�W���S�X�U�V�X�D�Q�W���W�R���Z�K�L�F�K���,�Q�F�H�Q�W�L�Y�H���8�Q�L�W�V���D�U�H���L�V�V�X�H�G���W�R���D���0�H�P�E�H�U���L�Q���V�X�F�K���3�H�U�V�R�Q�¶�V��
capacity as an employee or service provider of the Company, are intended to qualify as a 
compensatory benefit plan within the meaning of Rule 701 of the Securities Act and the issuance 
of Incentive Units pursuant hereto is intended to qualify for the exemption from registration under 
the Securities Act provided by Rule 701; provided that the foregoing shall not restrict or limit the 
�&�R�P�S�D�Q�\�¶�V���D�E�L�O�L�W�\���W�R���L�V�V�X�H���D�Q�\���,�Q�F�H�Q�W�L�Y�H���8�Q�L�W�V���S�X�U�V�X�D�Q�W���W�R���D�Q�\���R�W�K�H�U���H�[�H�P�S�W�L�R�Q���I�U�R�P���U�H�J�L�V�W�U�D�W�L�R�Q��
under the Securities Act available to the Company and to designate any such issuance as not being 
subject to Rule 701. 

(h) Incentive Units may be issued subject to vesting, forfeiture and repurchase 
pursuant to separate agreements, the provisions of which may be determined, altered or waived 
(unless otherwise specified in such agreements) in the sole discretion of the Board of Managers.  
Any Person holding a Unit subject to a vesting arrangement, including, without limitation, any 
Incentive Unit, shall make a timely Code Section 83(b) election in accordance with Treasury 
Regulation 1.83-2 with respect to each such Unit (to the extent applicable). 

(i) Distributions pursuant to Article 7 shall be made with respect to all Incentive 
Units, whether vested or unvested.  Any distributions pursuant to Section 7.3 (excluding, for the 
avoidance of doubt, Tax Distributions that are treated as advances on distributions pursuant to 
Section 7.3) with respect to unvested Incentive Units shall be held by the Company until such 
Incentive Units vest, at which time any such retained distributions shall be released to the holder 
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of such then vested Incentive Units.  Any retained distributions pursuant to the foregoing sentence 
that are forfeited as a result of the forfeiture without vesting of the applicable Incentive Units shall 
thereafter be distributed under Section 7.3. 

ARTICLE 5.   
MANAGEMENT OF THE COMPANY  

Section 5.1 Managers. 

(a) The business of the Company shall be managed by a Board of Managers (the 
�³Board of Managers�´���� �Z�K�R�� �P�D�\�� �H�[�H�U�F�L�V�H�� �D�O�O�� �W�K�H�� �S�R�Z�H�U�V�� �R�I�� �W�K�H�� �&�R�P�S�D�Q�\���� �H�[�F�H�S�W�� �D�V�� �R�W�K�H�U�Z�L�V�H��
provided by law or by this Agreement, and by any committees that the Board of Managers may 
from time to time establish.  Each member of the Board of Manager�V���V�K�D�O�O���E�H���D���³�0�D�Q�D�J�H�U�´���I�R�U���D�O�O��
purposes under the Massachusetts Act.  Subject to the terms and conditions of this Agreement, at 
least a majority of the Board of Managers then in office must vote or consent in favor of an action 
in order to bind the Company with respect to such action.  Subject to Section 5.2(b), each individual 
Manager shall have any right, power or authority to bind the Company, including to the extent 
such Manager has been designated as an officer of the Company, such Manager acting in his or 
her capacity as an officer shall have the authority to bind the Company for limited liability 
company actions under such officer�¶�V���F�R�Q�W�U�R�O�������$��Manager shall be held to the same standards of 
fiduciary duty with respect to the Company to which a director of a corporation organized under 
the laws of The Commonwealth of Massachusetts is held with respect to such corporation.  Any 
determination of whether a Manager has breached his or her fiduciary duty to the Company shall 
be made by reference to whether, under Massachusetts law as it then exists, a director of a 
Massachusetts corporation would be held to have breached his or her fiduciary duty to such 
corporation under similar facts.  Notwithstanding the foregoing, or any other provision of this 
Agreement to the contrary (but subject to any particular written agreement between the Company 
and any Manager), it is expressly understood and agreed that a Manager shall not be required to 
devote his entire time or attention to the business of the Company. 

(b) The Board of Managers shall consist of one or more Managers.  As of the 
Effective Date, the authorized number of Managers shall be three.  In the event of a vacancy in the 
Board of Managers, the remaining Managers, except as otherwise provided by law, may exercise 
the powers of the full Board of Managers until the vacancy is filled, provided that in the event of 
a vacancy in one of the seats appointed pursuant to Section 5.1(c)(i), Section 5.1(c)(ii) or Section 
5.1(c)(iii), such seat may only be filled by a Manager designated by the parties entitled pursuant 
to such Section to designate a Manager to fill such seat. 

(c) From and after the date of this Agreement, each Member shall vote, or cause to 
be voted, all Units and all other voting securities of the Company presently owned or hereafter 
acquired by such Member, or over which such Member has voting control, at any meeting of the 
Members called for the purpose of filling positions on the Board of Managers, or to execute a 
written consent in lieu of a meeting of the Members, for purpose of filling positions on the Board 
of Managers and to elect and continue in office as Managers the following: 
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(i) for so long as Jesse Pitts holds any Units of the Company, one 
individual designated by Jesse Pitts, who shall be Jesse Pitts unless otherwise agreed in 
writing by Jesse Pitts and Carl Giannone; 

(ii)  for so long as Carl Giannone holds any Units of the Company, one 
individual designated by Carl Giannone, who shall be Carl Giannone unless otherwise 
agreed in writing by Jesse Pitts and Carl Giannone; and 

(iii)  one individual appointed by holders of a majority of then-
outstanding Units and mutually agreeable to Jesse Pitts and Carl Giannone. 

(d) In the event that the Member or Members that has or have the right to designate 
a Manager pursuant to clause Section 5.1(c) requests that the Manager so designated by such 
Member or Members be removed (with or without cause), by written notice to the other holders of 
Units, then in such case, such Manager shall be removed and each Member hereby agrees to vote 
all Units, and all other voting securities of the Company over which such Member has voting 
control, to effect such removal upon such request.  Any Manager may be removed by the 
affirmative vote or written consent of holders of a majority of the Units then outstanding, provided 
that no Manager specified in either Section 5.1(c)(i) or Section 5.1(c)(ii) may be removed without 
the consent of the Members who have the right pursuant to such Section to designate such 
Manager, so long as such Members hold such right.  Each Member agrees not to vote any Units, 
or any voting securities over which such Member has voting control, to remove any Manager other 
than in accordance with this Section 5.1(d). 

(e) Except as otherwise provided by law or by this Agreement, Managers shall hold 
office until their successors are elected and duly qualified or until their earlier death, disability, 
resignation or removal.  Any Manager may resign by delivering his written resignation to the 
Company.  Such resignation shall be effective upon receipt unless it is specified to be effective at 
some other time or upon the happening of some other event. 

Section 5.2 Powers and Duties of the Managers. 

(a) Subject to the provisions of Section 5.2(b), the Board of Managers shall have 
and may exercise on behalf of the Company all of its rights, powers, duties and responsibilities 
under Section 5.1 or as otherwise provided by law or this Agreement: 

(i) to manage the business and affairs of the Company and for this 
purpose to employ, retain or appoint any officers, employees, consultants, agents, brokers, 
professionals or other Persons in any capacity with the Company for such compensation 
and on such terms as the Board of Managers deems necessary or desirable and to delegate 
to such Persons such of its duties and responsibilities as the Board of Managers shall 
determine, and to remove such Persons or revoke their delegated authority on such terms 
or under such conditions as the Board of Managers shall determine; 

(ii)  to merge or consolidate the Company or any Subsidiary with or into 
any other entity or otherwise effect the sale of the Company and its business; 

(iii)  to acquire or invest in other entities or businesses; 
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(iv) to enter into, execute, deliver, acknowledge, make, modify, 
supplement or amend any documents or instruments in the name of the Company; 

(v) to borrow money or otherwise obtain credit and other financial 
accommodations on behalf of the Company on a secured or unsecured basis and to perform 
�R�U���F�D�X�V�H���W�R���E�H���S�H�U�I�R�U�P�H�G���D�O�O���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���R�E�O�L�J�D�W�L�R�Q�V���L�Q���U�H�V�S�H�F�W���R�I���L�W�V���L�Q�G�H�E�W�H�G�Q�H�V�V���R�U��
guarantees and any mortgage, lien or security interest securing such indebtedness; and 

(vi) to issue additional Units or other rights or other interests in the 
Company and to designate additional classes of interest in the Company as provided herein. 

(b) Notwithstanding the foregoing, the Company shall not take the following 
actions without having first obtained the consent of the Board of Managers, which consent must 
include the consent of the Managers elected pursuant to Sections 5.1(c)(i) and (ii) : 

(i) pledge or grant a security interest in any assets of the Company or 
any Subsidiary, except in the ordinary course of business when all such pledges or grants 
in the ordinary course of business (excluding pledges or grants provided for in the 
Operating Plan) do not secure indebtedness of more than $50,000 in the aggregate; 

(ii)  issue any Units; 

(iii)  enter into any agreements, including but not limited to leases, that 
obligate the Company or any Subsidiary to make aggregate annual payments in excess of 
$50,000, unless provided for in the Board-approved operating plan of the Company; 

(iv) establish or amend any employee incentive plan or similar equity 
compensation plan (except as set forth in this Agreement) or grant any equity 
compensation;  

(v) acquire any asset or assets with a value in excess of $50,000 in a 
single transaction or a series of related transactions, unless provided for in the Board-
approved operating plan of the Company; 

(vi) make any loan or advance to any person, including, any employee 
or manager, except advances and similar expenditures in the ordinary course of business 
or under the terms of an employee equity compensation plan approved by the Board of 
Managers;  

(vii)  incur any aggregate indebtedness in excess of $50,000 that is not 
already included in the operating plan of the Company approved by the Board of Managers, 
other than trade credit incurred in the ordinary course of business; or  

(viii)  enter into any corporate strategic relationship involving the 
payment, contribution or assignment by the Company or to the Company of assets greater 
than $50,000. 
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Section 5.3 Certain Actions Requiring Manager Approval and Member Approval. 
Notwithstanding the provisions of Sections 5.1 and 5.2, the following actions shall require 
Manager Approval and Member Approval: 

(a) any decision to require the Members to contribute additional capital; 

(b) any change to the principal business of the Company, or entry into new lines 
of business, or exit of the current line of business. 

Section 5.4 Reliance by Third Parties. 

Any Person dealing with the Company, the Managers or any Member may rely upon a 
certificate signed by all of the Managers as to: (i) the identity of any Managers or Members; (ii) any 
factual matters relevant to the affairs of the Company; (iii) the Persons who are authorized to 
execute and deliver any document on behalf of the Company; or (iv) any action taken or omitted 
by the Company, the Managers or any Member. 

Section 5.5 Board Voting Rights; Meetings; Quorum. 

(a) Each Manager shall be entitled to one (1) vote with respect to any matter before 
the Board of Managers or committee thereof.  At any meeting of the Board of Managers, the 
presence of a majority of the total number of Managers then in office shall constitute a quorum.   

(b) Regularly scheduled meetings of the Board of Managers may be held at such 
time, date and place as a majority of the Managers may from time to time determine.  Special 
meetings of the Board of Managers may be called, orally, in writing or by means of electronic 
communication, by any Manager, designating the time, date and place thereof.   

(c) Notice of the time, date and place of all meetings of the Board of Managers 
shall be given to each Manager by the appropriate officer of the Company or one of the Managers 
calling the meeting.  Notice shall be given to each Manager in person or by telephone, facsimile 
or electronic mail sent to his business or home address or email address, as applicable, at least 
twenty-four (24) hours in advance of the meeting, or by written notice mailed to his business or 
home address at least seventy-two (72) hours in advance of the meeting.  The attendance of a 
Manager at a meeting shall constitute a waiver of notice of such meeting by such Manager, except 
where a Manager attends a meeting for the express purpose of objecting at the beginning of the 
meeting to the transaction of any business because such meeting is not lawfully called or convened.  
A notice or waiver of notice of a meeting of the Board of Managers need not specify the purposes 
of the meeting. 

Section 5.6 Actions of the Board of Managers.   

(a) Except as provided in this Agreement, or required by law, any vote or approval 
of a majority of the Managers present at any meeting of the Board of Managers at which a quorum 
is present shall be the act of the Board of Managers. 

(b) Any action required or permitted to be taken at any meeting of the Board of 
Managers may be taken without a meeting if a written consent thereto is signed (including by 
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means of an authorized electronic, stamped or other facsimile signature or email message) by all 
of the Managers then in office and filed with the records of the meetings of the Board of Managers.  
Such consent shall be treated as a vote of the Board of Managers for all purposes. 

Section 5.7 Reimbursement of Managers.   

The Company shall promptly reimburse in full each Manager who is not an employee of 
the Company or any Subsidiary for all such �0�D�Q�D�J�H�U�¶�V���U�H�D�V�R�Q�D�E�O�H���R�X�W-of-pocket expenses incurred 
in connection with attending any meeting of the Board of Managers or a committee thereof or any 
Board of Managers or committee thereof of any Subsidiary. 

Section 5.8 Transactions with Interested Persons. 

Unless entered into in bad faith, no contract or transaction between the Company or any 
Subsidiary and one of its or their Managers, officers or Members or Affiliates of the foregoing, or 
between the Company or any Subsidiary and any other Person or Affiliates of such Person in which 
�R�Q�H���R�U���P�R�U�H���R�I���L�W�V���R�U���D�Q�\���6�X�E�V�L�G�L�D�U�\�¶�V��Managers, officers or Members have a financial interest or 
are directors, managers, partners, members, stockholders, officers or employees, shall be voidable 
solely for this reason or solely because said Member, Manager or officer was present or 
participated in the authorization of such contract or transaction if (i) the material facts as to the 
relationship or interest of said Person and as to the contract or transaction were disclosed or known 
to the Board of Managers and the contract or transaction was authorized by a majority of the votes 
held by disinterested members of the Board of Managers (if any) or (ii) the contract or transaction 
was entered into on terms and conditions that were fair and reasonable to the Company as of the 
time it was authorized, approved or ratified.  Subject to compliance with the provisions of this 
Section 5.8, no Member, Manager or officer interested in such contract or transaction, because of 
such interest, shall be considered to be in breach of this Agreement or liable to the Company, any 
other Member, Manager or other Person for any loss or expense incurred by reason of such contract 
or transaction or shall be accountable for any gain or profit realized from such contract or 
transaction. 

Section 5.9 Limitation of Liability of Managers . 

No Manager shall be obligated personally for any debt, obligation or liability of the 
Company or of any Member, whether arising in contract, tort or otherwise, by reason of being or 
acting as Manager of the Company.  A Manager shall be fully protected in relying in good faith 
�X�S�R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�F�R�U�G�V���D�Q�G���X�S�R�Q���V�X�F�K���L�Q�I�R�U�P�D�W�L�R�Q�����R�S�L�Q�L�R�Q�V�����U�H�S�R�U�W�V���R�U���V�W�D�W�H�P�H�Q�W�V���E�\���D�Q�\���R�I��
�W�K�H���&�R�P�S�D�Q�\�¶�V���0�H�P�E�H�U�V����Managers, employees, consultants, advisors or agents, or by any other 
Person as to matters such Manager reasonably believes �D�U�H���Z�L�W�K�L�Q���V�X�F�K���R�W�K�H�U���3�H�U�V�R�Q�¶�V���S�U�R�I�H�V�V�L�R�Q�D�O��
or expert competence and who has been selected in good faith and with reasonable care by such 
Manager, including, without limitation, information, opinions, reports or statements as to the value 
and amount of the assets, liabilities, profits or losses of the Company.   No Manager shall be 
personally liable to the Company or its Members for any action undertaken or omitted in good 
faith reliance upon the provisions of this Agreement unless the acts or omissions of the Manager 
were not in good faith or involved gross negligence or intentional misconduct.  Any Person 
alleging any act or omission as not taken or omitted in good faith shall have the burden of proving 
by a preponderance of the evidence the absence of good faith. 
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Section 5.10 Other Agents. 

From time to time, the Board of Managers acting by Manager Approval may appoint agents 
of the Company (who may be designated as officers of the Company), with such powers and duties 
as shall be specified by such Manager Approval. Such agents (including those designated as 
officers) may be removed by Manager Approval. 

ARTICLE 6.   
CAPITAL CONTRIBUTIONS  

Section 6.1 Amount and Payment. 

(a) As of the Effective Date, the Members holding Common Units have made 
Capital Contributions as set forth on Schedule A attached hereto in exchange for such Common 
Units; and the Members holding Series Seed Investor Units have made Capital Contributions in 
the aggregate amount of $100,000.00, as set forth on Schedule A attached hereto.  

(b) With Manager Approval, and pursuant to the terms and subject to the conditions 
of this Agreement, the Company may accept additional Capital Contributions in connection with 
the issuance of additional Units, including Series Seed Investor Units, at a price per Unit to be 
determined pursuant to Manager Approval at the time of the sale and issuance of Units, up to the 
total number of authorized Units, to existing Members and in connection with the admission of 
other Persons as additional Members, in each case pursuant to Article 8.  

(c) Any Capital Contributions that the Members have made in exchange for their 
Units and the number of Units held by each Member shall be set forth on Schedule A, which 
Schedule shall be updated by the Board of Managers from time to time to reflect changes in the 
information set forth therein made in accordance with the terms of this Agreement and such Series 
Seed Investor Unit Subscription Agreement(s) as may be agreed by the Board of Managers 
pursuant to Manager Approval from time to time.  Schedule A shall be held confidentially by the 
Board of Managers, and may not be disclosed to any Member other than a holder of Series Seed 
Investor Units or a Major Member and, in each case, its Affiliates, without the prior consent of the 
Board of Managers. 

Section 6.2 Interest. 

The Members shall not be entitled to receive any interest on any Capital Contribution to 
the Company. 

Section 6.3 Withdrawal . 

Except as otherwise specifically provided herein, a Member shall not be entitled to 
withdraw any Capital Contribution or portion thereof or to receive any Guaranteed Payment or 
distribution from the Company.   
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ARTICLE 7.   
CAPITAL ACCOUNTS; ALLOCATIONS ; DISTRIBUTIONS  

Section 7.1 Capital Accounts. 

For each Member, the Company shall establish and maintain a separate Capital Account as 
more fully described in Schedule B. 

Section 7.2 Allocations. 

Allocations of Profit and Loss, and allocations for tax purposes of items of income, gain, 
loss, deduction and expense and tax credits, shall be made to and among the Members in 
accordance with Schedule B �D�W�W�D�F�K�H�G���K�H�U�H�W�R�����W�K�H���³Allocation Exhibit�´���������&�H�U�W�D�L�Q���R�W�K�H�U���W�D�[���P�D�W�W�H�U�V����
including provisions concerning limited liability company interests that change throughout the 
Fiscal Year and the allocation of tax items, are also governed by the Allocation Exhibit. 

Section 7.3 Distributions . 

(a) To the extent allowed by applicable law, the Company shall make distributions 
of Distributable Cash (if any) to the Members pursuant to the terms and subject to the conditions 
of this Agreement within 45 days of the last day of each fiscal quarter of the Company, in such 
amounts as may be determined by Manager Approval and subject to any limitations applicable to 
Profits Interests, including applicable Threshold Amounts.   

(b) Any distributions made pursuant to Section 7.3(a) shall be made pursuant to the 
terms and subject to the conditions thereof on a pro rata basis in proportion to the number of Units 
held by each Member, provided that, the proceeds of any voluntary or involuntary liquidation, 
dissolution and winding up of the affairs of the Company or Deemed Liquidation Event shall first 
be distributed to the Members holding outstanding Series Seed Investor Units, if any, to the extent 
of and in proportion �W�R�����V�X�F�K���0�H�P�E�H�U�V�¶���8�Q�U�H�W�X�U�Q�H�G���&�D�S�L�W�D�O���$�P�R�X�Q�W���G�H�W�H�U�P�L�Q�H�G���Z�L�W�K���U�H�V�S�H�F�W���W�R��
the outstanding Series Seed Investor Units then held by each such Member. 

(c) Notwithstanding the foregoing, the Company shall make, with respect to each 
Fiscal Year of the Company, distributions of Distributable Cash, if any, to the Members in an 
amount equal to the respective Projected Tax Liability of each Member for such tax year, to enable 
the Members to pay income taxes on Profit allocated to them with respect to such tax year (any 
suc�K���G�L�V�W�U�L�E�X�W�L�R�Q�����D���³Tax Distribution�´��.  The amount of the Tax Distributions to which a Member 
otherwise would be entitled with respect to a Fiscal Year shall be reduced dollar-for-dollar by the 
amount of any other cash distributions received by such Member ���R�U���V�X�F�K���0�H�P�E�H�U�¶�V���S�U�H�G�H�F�H�V�V�R�U��
in interest) for such Fiscal Year (other than any distributions received that are Tax Distributions 
with respect to a prior Fiscal Year).  All Tax Distributions made to a Member shall be treated as 
advances of distributions t�R�� �E�H�� �P�D�G�H�� �W�R�� �W�K�D�W�� �0�H�P�E�H�U�� ���R�U�� �W�K�D�W�� �0�H�P�E�H�U�¶�V�� �V�X�F�F�H�V�V�R�U�� �L�Q�� �L�Q�W�H�U�H�V�W����
pursuant to Section 7.3 (including pursuant to Section 12.2) of this Agreement, as applicable, and 
shall reduce such future distributions dollar for dollar.  The aggregate amount of Tax Distributions 
with respect to any Fiscal Year may be reduced, on a pro rata basis, or not made, if and to the 
extent the Board of Managers determines that the Company has insufficient Distributable Cash to 
make such Tax Distributions in full . 
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Section 7.4 Guaranteed Payments 

Payments may be paid to Members for services performed for the benefit of the Company 
by such Members at the time of any regular payment of wages to employees of the Company, in 
�D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���&�R�P�S�D�Q�\�¶�V���S�D�\�U�R�O�O���P�H�W�K�R�G�R�O�R�J�\�����R�U���D�W���V�X�F�K���R�W�K�H�U���W�L�P�H�V���D�V���P�D�\���E�H���G�H�W�H�U�P�L�Q�H�G��
by Manager Approval in the sole discretion of the Managers, it being understood that the payments 
made pursuant to this Section 7.4 �V�K�D�O�O���E�H���W�U�H�D�W�H�G���D�V���³�J�X�D�U�D�Q�W�H�H�G���S�D�\�P�H�Q�W�V�´���Z�L�W�K�L�Q���W�K�H���P�Haning of 
�6�H�F�W�L�R�Q�����������F�����R�I���W�K�H���&�R�G�H�����W�K�H���³Guaranteed Payments�´��. 

Section 7.5 Withholding; Tax Documentation. 

Notwithstanding anything to the contrary in this Agreement, the Company may withhold 
from any allocation, distribution or other payment made to any Member any amount required to 
be withheld under the Code or any other applicable federal, state, local or foreign law.  All amounts 
so withheld with regard to any distribution or payment shall be treated as amounts distributed or 
paid to such Member.  If no distribution or payment is being made to a Member in an amount 
sufficient to pay �W�K�H���&�R�P�S�D�Q�\�¶�V withholding obligation with respect to such Member, any amount 
that the Company is obligated to pay shall be deemed an interest-free advance from the Company 
to such Member, payable by such Member by withholding by the Company from any subsequent 
distributions or payments to such Member or within ten days after receiving written request for 
payment from the Company.  Each Member agrees to timely complete and deliver to the Managers 
any form, document or provide such other information reasonably requested by the Company for 
tax purposes.     

ARTICLE 8.   
ISSUANCE OF ADDITIONAL UNITS; ADMISSION  OF ADDITIONAL MEMBERS  

Section 8.1 Additional Issuances; Additional Members. 

(a) A Member may purchase or be granted additional Units in the Company or a 
Person who is not already a Member of the Company may be admitted as a Member of the 
Company by Manager Approval.  

(b) The Capital Contribution (if any) and other terms with respect to such additional 
Units or such additional Member shall be determined by Manager Approval. 

ARTICLE 9.   
WITHDRAWAL AND RESIGNATIO N OF MEMBERS; PURCHASE RIGHTS AMONG 

MAJOR MEMBERS  

Section 9.1  Withdrawal and Resignation.   

No Member may withdraw or resign from the Company except (i) pursuant to a purchase 
�R�I���L�W�V���D�Q�G���D�O�O���R�I���L�W�V���$�I�I�L�O�L�D�W�H�V�¶���8�Q�L�W�V���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���R�I���W�K�L�V��Article 9 or (ii) with the 
written consent of the Major Members.  Any Member who attempts to resign or withdraw from 
the Company in violation of the foregoing provision shall cease to be a Member of the Company 
and shall forfeit any right to distributions or payments from the Company, including, without 
limitation, any right to any payment pursuant to Section 32 of the Massachusetts Act. 
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Section 9.2 Definition of Trigger Event.   

A Major Member shall have �F�D�X�V�H�G���D���³Trigger Event�´���I�R�U���S�X�U�S�R�V�H�V���R�I���W�K�L�V���$�J�U�H�H�P�H�Q�W���L�Q��
the event that such Major Member is in material breach of this Agreement if any such breach 
continues for more than fifteen days following receipt by the breaching Major Member from the 
other Major Member of notice of breach and demand for cure; provided, however, that if the cure 
is commenced in good faith within the fifteen-day period but cannot reasonably be completed 
within that period, an extension thereof of reasonable duration, not to exceed thirty days, shall be 
provided to permit cure. 

Section 9.3 Purchase Right in the Event of a Trigger Event.   

�,�I�� �D���0�D�M�R�U���0�H�P�E�H�U�����W�K�H���³Non-Breaching Major Member�´�����E�H�O�L�H�Y�H�V���W�K�D�W���W�K�H���R�W�K�H�U���0�D�M�R�U��
�0�H�P�E�H�U�����W�K�H���³Breaching Major Member�´�����K�D�V���F�D�X�V�H�G���D���7�U�L�J�J�H�U���(�Y�H�Q�W�����W�K�H��Non-Breaching Major 
Member may provide a notice to the Breaching Major Member with respect to such Trigger Event 
���W�K�H���³Trigger Notice�´���������7�K�H���7�U�L�J�J�H�U���1�R�W�L�F�H���V�K�D�O�O���V�S�H�F�L�I�\���W�K�H���F�O�D�L�P�H�G���Q�D�W�X�U�H���R�I���W�K�H���7�U�L�J�J�H�U���(�Y�H�Q�W��
and shall state whether the Non-Breaching Major Member will elect to purchase all of the Units 
of the Breaching Major Member in accordance with the buy-out procedure set forth in Section 9.5 
below.  If the Trigger Notice does not contain an election to purchase all of the Units of the 
Breaching Major Member, the Breaching Major Member shall have thirty days after the date of its 
receipt of the Trigger Notice to send a written response to the Non-Breaching Major Member 
electing to purchase all of the Units of the Non-Breaching Major Member in accordance with the 
buy-out procedure set forth in Section 9.5 below.  If neither Major Member makes an election to 
purchase all of the Units of the other Major Member pursuant to this Section 9.3, the Company 
shall dissolve in accordance with the terms of this Agreement.   

Section 9.4 Purchase Right in the Event of a Material Disagreement.   

In the event there is a material disagreement between the Managers appointed by the Major 
Members relating to any matter requiring consent of both such Managers, and such material 
disagreement is not resolved by the dispute resolution process set forth in Section 9.6, each Major 
Member shall have the right to elect to purchase all of the Units of the other Major Member in 
accordance with the buy-out procedure set forth in Section 9.5 below.  If each of the Major 
Members elects to purchase all of the Units of the other Major Member, the Major Members shall 
agree on random, unbiased means (which may include a coin toss) of determining who shall be 
the Electing Member for purposes of Section 9.5. 

Section 9.5 Purchase Price and Process. 

(a) The purchase price for Units of a Major Member purchased pursuant to Section 
9.3 or Section 9.4 ���W�K�H�� �³Buyout Purchase Price�´���� �V�Kall be equal to the amount that would be 
distributed to the selling Major Member if the assets and business of the Company were sold at 
fair market value and the Company were dissolved immediately prior to sale.  Fair market value 
�R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���D�V�V�H�W�V���Dnd business shall be determined by mutual agreement of the Members 
(including pursuant to the engagement of such independent third-party valuation firm as the Major 
Members may mutually agree upon), with such agreement to take place within thirty days after the 
�G�D�W�H�����W�K�H���³Election Date�´���� �R�Q���Z�K�L�F�K�� �D���0�D�M�R�U���0�H�P�E�H�U�����W�K�H���³Non-Electing Major Member�´���� �K�D�V��
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�U�H�F�H�L�Y�H�G���D�Q���H�O�H�F�W�L�R�Q���W�R���D�F�T�X�L�U�H���D�O�O���R�I���L�W�V���8�Q�L�W�V���I�U�R�P���W�K�H���R�W�K�H�U���0�D�M�R�U���0�H�P�E�H�U�����W�K�H���³Electing Major 
Member�´�� under Section 9.3 or Section 9.4.  If the Major Members are able to agree with respect 
to fair market value within thirty days after the Election Date, the purchase and sale of the 
applicable Units shall take place on the date that is sixty days after the Election Date, or the next 
Business Day if such date is not a Business Day. 

(b) In the event that the Major Members cannot agree on the fair market value of 
�W�K�H���&�R�P�S�D�Q�\�¶�V���D�V�V�H�W�V���D�Q�G���E�X�V�L�Q�H�V�V���Z�L�W�K�L�Q���W�K�L�U�W�\���G�D�\�V���D�I�W�H�U���W�K�H���(�O�H�F�W�L�R�Q���'�D�W�H�����W�K�H���(�O�H�F�W�L�Q�J���0�D�M�R�U��
Member shall have the right to serve notice to the Non-Elect�L�Q�J�� �0�D�M�R�U�� �0�H�P�E�H�U�� ���W�K�H�� �³Value 
Notice�´�����V�H�W�W�L�Q�J���I�R�U�W�K���W�K�H���(�O�H�F�W�L�Q�J���0�D�M�R�U���0�H�P�E�H�U�¶�V���G�H�W�H�U�P�L�Q�D�W�L�R�Q���D�V���W�R���W�K�H���I�D�L�U���P�D�U�N�H�W���Y�D�O�X�H���R�I��
�W�K�H���&�R�P�S�D�Q�\�¶�V���D�V�V�H�W�V���D�Q�G���E�X�V�L�Q�H�V�V���D�Q�G���H�D�F�K���0�D�M�R�U���0�H�P�E�H�U�¶�V���U�H�V�S�H�F�W�L�Y�H���V�K�D�U�H���W�K�H�U�H�R�I�����S�U�R�Y�L�G�L�Q�J��
a Buyout Purchase Price for each Majo�U���0�H�P�E�H�U�¶�V���8�Q�L�W�V�������,�I���W�K�H���1�R�Q-Electing Major Member does 
not receive the Value Notice within thirty days after the Election Date, the Company shall dissolve 
in accordance with the terms of this Agreement. 

(c) If the Non-Electing Major Member receives the Value Notice within thirty days 
after the Election Date, the Non-Electing Major Member shall have the right either (i) to sell all of 
its Units at the Buyout Purchase Price for such Units contained in the Value Notice or 
(ii)  to purchase all of the Electing Maj�R�U���0�H�P�E�H�U�¶�V���8�Q�L�W�V���I�R�U���W�K�H���D�S�S�O�L�F�D�E�O�H���%�X�\�R�X�W���3�X�U�F�K�D�V�H���3�U�L�F�H��
for such Units contained in the Value Notice.  To exercise this purchase right, the Non-Electing 
Major Member must send a written notice to the Electing Major Member within fifteen days after 
the Non-�(�O�H�F�W�L�Q�J���0�D�M�R�U���0�H�P�E�H�U�¶�V���U�H�F�H�L�S�W���R�I���W�K�H���9�D�O�X�H���1�R�W�L�F�H�������,�I���W�K�H���1�R�Q-Electing Major Member 
exercises its purchase right within the required time period, the purchase and sale of the applicable 
Units shall take place on the date that is forty-five days after the Non-�(�O�H�F�W�L�Q�J���0�D�M�R�U���0�H�P�E�H�U�¶�V��
receipt of the Value Notice, or the next Business Day if such date is not a Business Day.  If the 
Non-Electing Major Member does not exercise its purchase right within the required time period, 
the Electing Major Member shall purchase all of the Units of the Non-Electing Major Member on 
the date that is thirty days after the Non-�(�O�H�F�W�L�Q�J���0�D�M�R�U���0�H�P�E�H�U�¶�V���U�H�F�H�L�S�W���R�I���W�K�H���9�D�O�X�H���1�R�W�L�F�H�����R�U��
the next Business Day if such date is not a Business Day. 

(d) Any purchase of Units pursuant to this Article 9 shall be evidenced by such 
assignments, instruments of conveyance, bills of sale or other transfer documents as either of the 
Major Members may reasonably request.  The aggregate Buyout Purchase Price shall be paid on 
the date specified for such purchase in this Article 9 by delivery of a promissory note in the amount 
of such aggregate Buyout Purchase Price.  The promissory note shall be secured by a security 
interest in all Units held by the purchasing Major Member, with such security interest to be granted 
pursuant to documents reasonably satisfactory to the selling Major Member.  The principal amount 
of such promissory note shall bear interest, payable annually, at the lowest rate per annum then 
required by the Code in order to avoid the imputation of interest, and shall be payable in not more 
than three equal annual installments.  Each note shall provide as follows: that the maker shall have 
the right to prepay the principal or any portion thereof at any time or times without premium or 
penalty; that upon default for thirty days in any payment of principal or interest, or in the event of 
bankruptcy or insolvency of the maker, or if the maker shall make any assignment for the benefit 
of creditors, the entire balance of principal and interest then remaining unpaid on the note shall 
become due and payable forthwith at the option of the holder of the note; and that presentment, 
protest and notice of protest shall be waived. 
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(e) Notwithstanding any other provision of this Article 9, any purchaser of Units 
under this Article 9 shall, as a condition to such purchase, (i) assume all of the liabilities, 
obligations and/or guarantees of the selling Major Member which relate to the business of the 
Company, (ii) indemnify the selling Major Member for the liabilities, obligations and guarantees 
so assumed and (iii) obtain the release of all guarantees, letters of credit and documents granting 
security interests in the Units which the selling Major Member shall have provided in connection 
with the Company or its business.  Such assumption, indemnification and release shall be 
evidenced by instruments and other documents reasonably satisfactory, in form and substance, to 
the selling Major Member. 

(f) Upon the effectiveness of a purchase pursuant to this Article 9, (i) the selling 
Major Member shall be deemed to have withdrawn and resigned from the Company and shall 
�F�H�D�V�H���W�R���E�H���D���0�H�P�E�H�U���R�I���W�K�H���&�R�P�S�D�Q�\�������L�L�����W�K�H���V�H�O�O�L�Q�J���0�D�M�R�U���0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W���V�K�Dll be 
re-allocated to the purchasing Major Member, (iii) any Managers appointed solely by the selling 
Major Member shall be deemed to have resigned as Managers as of such date and (iv) the 
purchasing Major Member shall be deemed substituted for the selling Major Member for the 
purposes of the appointment of Managers pursuant to Section 5.1(c)(i) or Section 5.1(c)(ii), as 
applicable. 

(g) If the purchase of Units under this Article 9 is not completed by reason of the 
failure of either Major Member to comply with the terms of this Article 9, then (i) the complying 
Major Member shall be entitled to specific performance of the purchase and (ii) if the selling Major 
Member is the non-complying Major Member, upon compliance by the purchasing Major Member 
with the terms of  this Article 9, including the payment of the aggregate Buyout Purchase Price in 
accordance with Section 9.5, the purchasing Major Member shall be entitled to treat itself for all 
purposes as, and thereafter shall be, the owner of the Units which were to be purchased under this 
Article 9. 

Section 9.6 Dispute Resolution between Major Members. 

The Major Members will attempt in good faith to resolve any controversy or claim between 
them and arising out of or relating to this Agreement promptly by negotiations between such Major 
Members.  Should the dispute not be resolved through the aforementioned process, the Major 
Members agree first to try in good faith to settle the dispute (other than disputes with respect to 
the fair market value of t�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�V�V�H�W�V�� �D�Q�G�� �E�X�V�L�Q�H�V�V�� �X�Q�G�H�U��Article 9) by non-binding 
mediation administered by the American Arbitration Association under its Commercial Mediation 
Rules.  If the matter has not been resolved within thirty days of submission to non-binding 
mediation, either Major Member may initiate buy/sell procedures to the extent permitted by 
Section 9.4 above. 

ARTICLE 10.   
DURATION OF THE COMPANY  

Section 10.1 Duration . 

The Company shall continue until it is dissolved and its affairs wound up, which shall occur 
on the earlier of the happening of any of the following events: 
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(a) Written Manager Approval and written approval of Members holding a 
majority of then-outstanding Units with respect to such dissolution and winding up. 

(b) The death, incapacitation, retirement, resignation, expulsion, or bankruptcy of 
all of the Members or the occurrence of any event which terminates the continued membership of 
all of the Members in the Company. 

(c) The entry of a decree of judicial dissolution under Section 44 of the 
Massachusetts Act. 

ARTICLE 11.   
RESTRICTIONS ON TRANSFER; RIGHT OF FIRST REFUSAL; RIGHT OF CO -

SALE; DRAG-ALONG RIGHTS; AND PRE -EMPTIVE RIGHTS  

Section 11.1 Prohibited Transfers. 

(a) Except as otherwise specifically provided herein, no Member shall, directly 
or indirectly, sell, exchange, transfer (by gift or otherwise), assign, distribute, pledge, create a 
security interest, lien or trust with respect to, or otherwise dispose of or encumber any Units owned 
by such Member or any interest in or option on or based on the value of the Units (any of the 
�I�R�U�H�J�R�L�Q�J�� �E�H�L�Q�J�� �U�H�I�H�U�U�H�G�� �W�R�� �D�V�� �D�� �³Transfer�´���� �Z�L�W�K�R�X�W�� �I�L�U�V�W�� �F�R�P�S�O�\�L�Qg with the terms of this 
ARTICLE XI.  Any purported Transfer of Units in violation of the provisions of this ARTICLE 
XI shall be void and of no force and effect whatsoever, and the Company shall not record any such 
event on its books or treat any such transferee as the owner of such Units for any purpose.  Any 
�7�U�D�Q�V�I�H�U���S�H�U�P�L�W�W�H�G���E�\���W�K�L�V���$�J�U�H�H�P�H�Q�W���V�K�D�O�O���E�H���W�H�U�P�H�G���D���³Permitted Transfer�´���D�Q�G���W�K�H���W�U�D�Q�V�I�H�U�H�H���R�I��
�D�Q�\���3�H�U�P�L�W�W�H�G���7�U�D�Q�V�I�H�U���V�K�D�O�O���E�H���W�H�U�P�H�G���D���³Permitted Transferee���´���� 

(b) Notwithstanding anything herein to the contrary, the following Transfers 
shall be limited only by (and shall be subject to the terms and conditions of) Section 11.2: (i) a 
Transfer b�\�� �D�Q�\�� �0�H�P�E�H�U�� �W�R�� �W�K�H�� �V�S�R�X�V�H���� �F�K�L�O�G�U�H�Q�� �R�U�� �V�L�E�O�L�Q�J�V�� ���D�Q�G�� �V�L�E�O�L�Q�J�V�¶�� �F�K�L�O�G�U�H�Q���� �R�I�� �V�X�F�K��
Member (or to the beneficial owners of such Member, if such Member is not a natural person) or 
to a trust, family limited partnership, family limited liability company or similar family entity for 
the benefit of any of them; (ii) �D���7�U�D�Q�V�I�H�U���X�S�R�Q���W�K�H���G�H�D�W�K���R�I���D�Q�\���0�H�P�E�H�U�����W�R���V�X�F�K���0�H�P�E�H�U�¶�V���K�H�L�U�V����
�H�[�H�F�X�W�R�U�V���R�U���D�G�P�L�Q�L�V�W�U�D�W�R�U�V���R�U���W�R���D���W�U�X�V�W���X�Q�G�H�U���V�X�F�K���0�H�P�E�H�U�¶�V���Z�L�O�O�����R�U���E�H�W�Z�H�H�Q���V�X�F�K���0�H�P�E�H�U���D�Q�G��
�V�X�F�K�� �0�H�P�E�H�U�¶�V�� �J�X�D�U�G�L�D�Q�� �R�U�� �F�R�Q�V�H�U�Y�D�W�R�U���� ��iii)  with respect to any Member that is not a natural 
person, a Transfer to another Person that is a general or limited partner, retired partner, member, 
retired member, stockholder or Affiliate of such Member; (iv) a Transfer by Toria Group, LLC to 
a third party, provided that the terms and conditions of Section 11.3, Section 11.5(a) and Section 
11.5(b) (but not, for the avoidance of doubt, Section 11.4 or Section 11.5(c)) shall apply to any 
such proposed Transfer by Toria Group, LLC; or (v) a Transfer by a Member pursuant to the terms 
and conditions of Section 9.3, Section 9.4 or Section 11.4. 

Section 11.2 Effective Date and Requirements of Transfer.  

(a) �$�Q�\�� �Y�D�O�L�G�� �7�U�D�Q�V�I�H�U�� �R�I�� �D�� �0�H�P�E�H�U�¶�V�� �8�Q�L�W�V���� �R�U�� �S�D�U�W�� �W�K�H�U�H�R�I���� �S�X�U�V�X�D�Q�W�� �W�R�� �W�K�H��
provisions of this Agreement, shall be effective as of the close of business on the day in which 
such Transfer occurs (including fulfillment of all conditions and requirements with respect 
thereto).  The Company shall, from the effective date of such Transfer, thereafter make all further 
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distributions, on account of the Units (or part thereof) so assigned to the Permitted Transferee of 
such interest, or part thereof.   

(b) Every Transfer permitted hereunder shall be subject to the following 
requirements (in addition to any other requirements contained in this Agreement): 

(i) If not already a Member, the transferee shall execute a counterpart to 
this Agreement thereby agreeing to be bound by all the terms and conditions of this Agreement; 

(ii)  The transferee shall establish that the proposed Transfer will not cause 
or result in any violation of law, including without limitation, federal or state securities laws, and 
that the proposed Transfer would not cause or require (A) the Company to be an investment 
company as defined in the Investment Company Act of 1940, as amended or (B) the registration 
�R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���V�H�F�X�U�L�W�L�H�V���X�Q�G�H�U���I�H�G�H�U�D�O���V�H�F�X�U�L�W�L�H�V���O�D�Z�V���� 

(iii)  The transferee shall establish to the satisfaction of the Board of 
Managers that the proposed Transfer would not adversely affect the classification of the Company 
as a partnership for U.S. federal or any applicable state or local income tax purposes or cause the 
Company to be treated as a publicly traded partnership under the Code, unless agreed to in writing 
by Manager Approval;  

(iv) The transferee shall not be any entity which, in the determination of 
the Board of Managers, is a competitor of the Company; and 

(v) The transferee shall not be any customer, distributor or supplier of the 
Company, if the Board of Managers should reasonably determine that such Transfer would result 
in such customer, distributor or supplier receiving information that would place the Company at 
a competitive disadvantage with respect to such customer, distributor or supplier. 

(c) Any Transfer that the Board of Managers reasonably determines may have 
a consequence described in Section 11.2(b) shall not be permitted.  

(d) Provided that the Board of Managers has reasonably determined that the 
proposed Transfer will not have a consequence described in Section 11.2(b), any Permitted 
Transferee who is not admitted as a Member shall be treated as an Assignee hereunder.  Permitted 
�7�U�D�Q�V�I�H�U�H�H�V�� �R�I�� �8�Q�L�W�V�� �Z�K�R�� �D�U�H�� �Q�R�W�� �D�G�P�L�W�W�H�G�� �D�V�� �0�H�P�E�H�U�V�� ���³Assignees�´���� �V�K�D�O�O�� �E�H�� �H�Q�W�L�W�O�H�G�� �W�R��
distributions and allocations made with respect to the Units Transferred, and an appropriate portion 
of the Capital Account of the transferor, but shall have no other rights under this Agreement except 
as specifically set forth herein.   

Section 11.3 Right of First Refusal.   

(a) �,�I���D���0�H�P�E�H�U�����D���³Transferring Member�´�����S�U�R�S�R�V�H�V���W�R���7�U�D�Q�V�I�H�U���D�Q�\���8�Q�L�W�V���R�I��
the Company other than pursuant to a Transfer permitted under Section 11.1(b), the Transferring 
�0�H�P�E�H�U���V�K�D�O�O���S�U�R�P�S�W�O�\���J�L�Y�H���Z�U�L�W�W�H�Q���Q�R�W�L�F�H�����W�K�H���³Transfer Notice�´�����R�I���V�X�F�K���S�U�R�S�R�V�H�G���7�U�D�Q�V�I�H�U���W�R��
the Company and to the Major Investors and Major Members other than such Transferring Member 
(such Major Investors and Major Members���� �W�K�H�� �³Designated Members�´������ �� �7�K�H�� �7�U�D�Q�V�I�H�U�� �1�R�W�L�F�H��
shall describe in reasonable detail the proposed Transfer, including, without limitation, the number 
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and class of �8�Q�L�W�V���W�R���E�H���7�U�D�Q�V�I�H�U�U�H�G�����W�K�H���³Transfer Units�´�������W�K�H���Q�D�W�X�U�H���R�I���V�X�F�K���7�U�D�Q�V�I�H�U�����W�K�H���F�D�V�K��
consideration to be paid per Transfer Unit (which shall be the sole form of consideration) (the 
�³Transfer Purchase Price Per Unit�´������ �W�K�H�� �Q�D�P�H�� �D�Q�G�� �D�G�G�U�H�V�V�� �R�I�� �H�D�F�K�� �S�U�R�V�S�H�Ftive purchaser or 
�W�U�D�Q�V�I�H�U�H�H�����H�D�F�K�����D���³Proposed Transferee�´�������D�Q�G���W�K�H���Q�X�P�E�H�U���R�I���7�U�D�Q�V�I�H�U���8�Q�L�W�V���W�R���E�H���7�U�D�Q�V�I�H�U�U�H�G���W�R��
each Proposed Transferee.  The Transferring Member shall enclose with the Transfer Notice a 
copy of a written offer, letter of intent or other written document signed by the Proposed 
Transferee(s) setting forth the proposed terms and conditions of the Transfer. 

(b) �)�R�U���D���S�H�U�L�R�G���R�I���I�L�I�W�H�H�Q�������������G�D�\�V���I�R�O�O�R�Z�L�Q�J���W�K�H���G�D�W�H�����W�K�H���³Transfer Notice 
Date�´�����R�Q���Z�K�L�F�K���W�K�H���7�U�D�Q�V�I�H�U���1�R�W�L�F�H���L�V���J�L�Y�H�Q���E�\�� �W�K�H���7�U�D�Q�V�I�Hrring Member to the Company and 
�H�D�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�����W�K�H���³Company Acceptance Period�´�������W�K�H���&�R�P�S�D�Q�\���V�K�D�O�O���K�D�Y�H���W�K�H���U�L�J�K�W��
to purchase all or any portion of the Transfer Units on the same terms and conditions as set forth 
in the Transfer Notice.  If the Company desires to exercise its right to purchase all or any portion 
�R�I�� �W�K�H�� �7�U�D�Q�V�I�H�U�� �8�Q�L�W�V���� �L�W�� �V�K�D�O�O�� �J�L�Y�H�� �Z�U�L�W�W�H�Q�� �Q�R�W�L�F�H�� ���W�K�H�� �³Company Purchase Notice�´���� �W�R�� �W�K�H��
Transferring Member, no later than the expiration of the Company Acceptance Period.   

(c) If the Company does not intend to exercise its right to purchase all of the 
Transfer Units that are offered by a Transferring Member, the Company must deliver a notice (the 
�³Company Notice�´�����W�R���W�K�H���7�U�D�Q�V�I�H�U�U�L�Q�J���0�H�P�E�H�U���D�Q�G���W�R���H�D�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�����L�Q�I�R�U�P�L�Qg them 
of its decision not to purchase all of the Transfer Units that are offered by such Transferring 
Member, no later than the expiration of the Company Acceptance Period.  For a period of fifteen 
�����������G�D�\�V���I�R�O�O�R�Z�L�Q�J���W�K�H���G�D�W�H�����W�K�H���³Company Notice Date�´����on which the Company Notice is given 
�E�\���W�K�H���&�R�P�S�D�Q�\���W�R���H�D�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�����W�K�H���³Member Acceptance Period�´�������H�D�F�K���'�H�V�L�J�Q�D�W�H�G��
Member shall have the right to purchase its pro rata share of the Transfer Units not purchased by 
�W�K�H���&�R�P�S�D�Q�\�����W�K�H���³Remaining Transfer Units�´�����R�Q���W�K�H���V�D�P�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���D�V���V�H�W���I�R�U�W�K���L�Q��
the Transfer Notice.  If a Designated Member desires to exercise its right to purchase all or any 
portion of its pro rata share of the Remaining Transfer Units, it shall give written notice (the 
�³Member Purchase Notice�´�����W�R���W�K�H���7�U�D�Q�V�I�H�U�U�L�Q�J���0�H�P�E�H�U�����Z�L�W�K���D���F�R�S�\���W�R���W�K�H���&�R�P�S�D�Q�\�����Q�R���O�D�W�H�U��
�W�K�D�Q���W�K�H���H�[�S�L�U�D�W�L�R�Q���R�I���W�K�H���0�H�P�E�H�U���$�F�F�H�S�W�D�Q�F�H���3�H�U�L�R�G�������(�D�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�¶�V���S�U�R���U�D�W�D���V�K�D�U�H��
of the Remaining Transfer Units shall be equal to a fraction, the numerator of which is the number 
of Units owned by such Designated Member on the Transfer Notice Date and the denominator of 
which is the total number of outstanding Units owned by all of the Designated Members on the 
Transfer Notice Date. 

(d) Each Designated Me�P�E�H�U�� �P�D�\���� �L�Q�� �V�X�F�K�� �'�H�V�L�J�Q�D�W�H�G�� �0�H�P�E�H�U�¶�V�� �3�X�U�F�K�D�V�H��
�1�R�W�L�F�H�����R�I�I�H�U���W�R���S�X�U�F�K�D�V�H���P�R�U�H���W�K�D�Q���V�X�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�¶�V���S�U�R���U�D�W�D���V�K�D�U�H���R�I���W�K�H���5�H�P�D�L�Q�L�Q�J��
�7�U�D�Q�V�I�H�U�� �8�Q�L�W�V�� ���D�Q�\�� �V�X�F�K�� �'�H�V�L�J�Q�D�W�H�G�� �0�H�P�E�H�U���� �D�Q�� �³Oversubscribing Member�´���� �D�W�� �W�K�H�� �7�U�D�Q�V�I�H�U��
Purchase Price Per Unit.  If less than all of the Designated Members elect to purchase their pro 
�U�D�W�D���V�K�D�U�H���R�I���W�K�H���5�H�P�D�L�Q�L�Q�J���7�U�D�Q�V�I�H�U���8�Q�L�W�V�����W�K�H���³Unsubscribed Units�´�������W�K�H���U�L�J�K�W���W�R���S�X�U�F�K�D�V�H���W�K�H��
Unsubscribed Units shall be allocated pro rata among the Oversubscribing Members (based on the 
number of outstanding Units owned by each Oversubscribing Member) up to the number of 
�5�H�P�D�L�Q�L�Q�J�� �7�U�D�Q�V�I�H�U�� �8�Q�L�W�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �V�X�F�K�� �2�Y�H�U�V�X�E�V�F�U�L�E�L�Q�J�� �0�H�P�E�H�U�¶�V�� �3�X�U�F�K�D�V�H�� �1�R�W�L�F�H�� �R�U�� �R�Q��
such other basis as such Oversubscribing Members may agree. 

(e) If the Company and the Designated Members elect to purchase all or any 
portion of the Transfer Units, the Transferring Member shall, promptly following the expiration 
�R�I���W�K�H���0�H�P�E�H�U���$�F�F�H�S�W�D�Q�F�H���3�H�U�L�R�G�����J�L�Y�H���Z�U�L�W�W�H�Q���Q�R�W�L�F�H�����W�K�H���³Closing Notice�´�����W�R���W�K�H���&�R�P�S�D�Q�\���D�Q�G��
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each Designated Member that has elected to purchase Transfer Units (such Designated Members, 
�W�K�H���³ROFR Purchasers�´���������7�K�H���&�O�R�V�L�Q�J���1�R�W�L�F�H���V�K�D�O�O���V�H�W���I�R�U�W�K�����L�����D���G�D�W�H���R�I���F�O�R�V�L�Q�J�����Z�K�L�F�K���G�D�W�H���V�K�D�O�O��
not be earlier than five (5) days and not later than fifteen (15) days following the date on which 
the Closing Notice is given, (ii) the number of Transfer Units to be purchased by the Company 
and each ROFR Purchaser, and (iii) the total purchase price payable by the Company and each 
ROFR Purchaser (which, with respect to a Person, shall be equal to product of the number of 
Transfer Units that such Person has elected to purchase (including any Unsubscribed Units) and 
the Transfer Purchase Price Per Unit).  At the closing, the Company and each ROFR Purchaser 
shall purchase the Transfer Units (including any Unsubscribed Units) that the Company or such 
ROFR Purchaser has elected to purchase by wire transfer of immediately available funds to an 
account designated by the Transferring Member against delivery of satisfactory evidence from the 
Company and the Transferring Member of the Transfer of the Transfer Units to the Company or 
such ROFR Purchaser in accordance with the provisions of this Agreement; provided, however, 
neither the Company nor any ROFR Purchaser shall have any liability to purchase or pay for more 
than the number of Transfer Units it has elected to purchase pursuant to these provisions.  The 
Company and the ROFR Purchasers may request waivers of any liens on, and evidence of good 
title to, the Transfer Units. 

(f) The rights of first refusal of any Member under this Section 11.3 may be 
assigned by a Member to an assignee that (i) is a subsidiary, parent, general partner, limited partner, 
retired partner, member or retired member of a Member that is a corporation, partnership or limited 
�O�L�D�E�L�O�L�W�\�� �F�R�P�S�D�Q�\���� ���L�L���� �L�V�� �D�� �0�H�P�E�H�U�¶�V�� �I�D�P�L�O�\�� �P�H�P�E�H�U�� �R�U�� �W�U�X�V�W�� �I�R�U�� �W�K�H�� �E�H�Q�H�I�L�W�� �R�I�� �D�Q�� �L�Q�G�L�Y�L�G�X�D�O��
Member, or (iii) is an Affiliate of such Member.  

Section 11.4 Right of Co-Sale. 

(a) If the Company and the Designated Members do not purchase all of the 
Transfer Units pursuant to Section 11.3, the Transferring Member, within five (5) days after the 
expiration of the Member Acceptance Period, shall deliver to each Designated Member, with a 
copy to the Company, a written notice (the �³Co-Sale Notice�´�����W�K�D�W���H�D�F�K���V�X�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U��
�V�K�D�O�O���K�D�Y�H���W�K�H���U�L�J�K�W�����W�K�H���³Co-Sale Right�´�������L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���V�H�W���I�R�U�W�K���L�Q��
this Agreement, to participate with the Transferring Member in the Transfer of the Transfer Units 
not purchased by the Company and the Designated Members pursuant to the provisions of Section 
11.3 �K�H�U�H�R�I�� ���W�K�H�� �³Available Units�´���� �I�R�U�� �D�Q�� �D�P�R�X�Q�W�� �R�I�� �F�R�Q�V�L�G�H�U�D�W�L�R�Q�� �L�Q�� �U�H�V�Sect of each such 
�'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�¶�V���8�Q�L�W�V���H�T�X�D�O���W�R���W�K�H���7�U�D�Q�V�I�H�U���3�X�U�F�K�D�V�H���3�U�L�F�H���3�H�U���8�Q�L�W�����W�K�H���³Co-Sale Purchase 
Price�´���� �R�Q�� �W�K�H�� �W�H�U�P�V�� �D�Q�G�� �F�R�Q�G�L�W�L�R�Q�V�� �V�H�W�� �I�R�U�W�K�� �L�Q�� �W�K�H�� �7�U�D�Q�V�I�H�U�� �1�R�W�L�F�H�� �G�H�V�F�U�L�E�H�G�� �D�E�R�Y�H�� �D�Q�G�� �L�Q��
accordance with this Section 11.4.  The Co-Sale Notice shall set forth the date of closing of the 
proposed sale of the Available Units by the Transferring Member to the Proposed Transferee, 
which date shall not be earlier than ten (10) days and not later than fifteen (15) days following the 
date on which the Co-Sale Notice is given.  To the extent one or more of the Designated Members 
exercise their Co-Sale Right, the number of Available Units that the Transferring Member may 
sell to the Proposed Transferee shall be correspondingly reduced. 

(b) If a Designated Member desires to exercise its Co-Sale Right, such 
�'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U���V�K�D�O�O���J�L�Y�H���Z�U�L�W�W�H�Q���Q�R�W�L�F�H�����W�K�H���³Inclusion Notice�´�����W�R���W�K�H���7�U�D�Q�V�I�H�U�U�L�Q�J���0�H�P�E�H�U����
with a copy to the Company, within five (5) days after the Co-�6�D�O�H���1�R�W�L�F�H���L�V���J�L�Y�H�Q�����W�K�H���³Co-Sale 
Election Period�´������ �� �7�K�H�� �,�Q�F�O�X�V�L�R�Q�� �1�R�W�L�F�H�� �V�K�D�O�O�� �L�Q�G�L�F�D�W�H�� �W�K�H�� �Q�X�P�E�H�U�� �R�I�� �8�Q�L�W�V�� �V�X�F�K�� �'�H�V�L�J�Q�D�W�H�G��
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Member wishes to sell under its Co-Sale Right up to the number of Available Units.  The maximum 
number of Units that each Designated Member may sell under its Co-Sale Right shall be equal to 
the product obtained by multiplying (i) the aggregate number of Available Units covered by the 
Co-Sale Notice by (ii) a fraction, the numerator of which is the number of outstanding Units owned 
by such Designated Member on the Transfer Notice Date and the denominator of which is the total 
number of outstanding Units owned by the Transferring Member and all Designated Members on 
the Tra�Q�V�I�H�U���1�R�W�L�F�H���'�D�W�H�����V�X�F�K���8�Q�L�W�V���Z�L�W�K���U�H�V�S�H�F�W���W�R���H�D�F�K���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�����W�K�H���³Co-Sale Right 
Units�´��.  Any Designated Member that is covered by an Inclusion Notice delivered by a Designated 
Member to the Transferring Member, with a copy to the Company, within the Co-Sale Election 
�3�H�U�L�R�G���L�V���U�H�I�H�U�U�H�G���W�R���K�H�U�H�L�Q�D�I�W�H�U���D�V���D���³Co-Sale Participant��� ́

(c) At the closing of the sale of Available Units by the Transferring Member to 
the Proposed Transferee, each Co-Sale Participant shall deliver to the Proposed Transferee 
satisfactory evidence from the Company and such Co-Sale Participant in accordance with the 
provisions of this Agreement of the number of Co-Sale Right Units which such Co-Sale Participant 
has elected to sell.  Upon receipt of such evidence, and concurrently with the purchase of Available 
Units from the Transferring Member, the Proposed Transferee shall remit to each Co-Sale 
Participant, by wire transfer of immediately available funds (or other means acceptable to such 
Co-Sale Participant), the Co-Sale Purchase Price with respect to the Co-Sale Right Units.  Each 
Member shall be entitled to the same form of consideration, payment terms and security in 
connection with any transaction effected in accordance with this Section 11.4.  To the extent that 
any Proposed Transferee refuses to purchase Co-Sale Right Units from a Co-Sale Participant, the 
Transferring Member shall not sell to such Proposed Transferee any Available Units unless and 
until, simultaneously with such sale, such Transferring Member purchases the Co-Sale Right Units 
from the Co-Sale Participant in accordance with this Section 11.4. 

(d) In the event that no Designated Member exercises its Co-Sale Right, then 
the Transferring Member may Transfer all of the Available Units to the Proposed Transferee on 
the terms and conditions set forth in the Transfer Notice.  Any proposed Transfer that is not 
completed within forty-five (45) days of the expiration of the Member Acceptance Period or that 
would be on terms and conditions more favorable to the Proposed Transferee than those described 
in the Transfer Notice shall again be subject to the rights of first refusal and co-sale described 
herein and shall again require compliance by a Transferring Member with the procedures described 
herein in connection therewith. 

(e) Neither the Transfer of Available Units by the Transferring Member nor the 
Transfer of Co-Sale Right Units by a Designated Member shall be effective unless, 
contemporaneously with such Transfer, the Proposed Transferee executes a counterpart to this 
Agreement, thereby agreeing to be bound all the terms and conditions of this Agreement. 

(f) The covenants set forth in Section 11.3 and this Section 11.4 shall 
terminate and be of no further force or effect upon a Sale of the Company. 

Section 11.5 Effect of Failure to Comply. 

(a) Transfer Void; Equitable Relief.  Any Transfer not made in compliance with 
the requirements of this Agreement shall be null and void ab initio, shall not be recorded on the 
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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 seek 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 First Refusal Right.  If any Transferring Member becomes 
obligated to sell any Transfer Units to the Company or any Designated Member under this 
Agreement and fails to deliver such Transfer Units in accordance with the terms of this Agreement, 
the Company and/or such Designated Member may, at its option, in addition to all other remedies 
it may have, send to such Transferring Member the purchase price for such Transfer Units as is 
herein specified and transfer to the name of the Company or such Designated Member (or request 
�W�K�D�W���W�K�H���&�R�P�S�D�Q�\���H�I�I�H�F�W���V�X�F�K���W�U�D�Q�V�I�H�U���L�Q���W�K�H���Q�D�P�H���R�I���W�K�H���'�H�V�L�J�Q�D�W�H�G���0�H�P�E�H�U�����R�Q���W�K�H���&�R�P�S�D�Q�\�¶�V��
books the Transfer Units to be sold. 

(c) Violation of Co-Sale Right.  If any Transferring Member purports to sell 
any Transfer Units in contravention of the Co-�6�D�O�H�� �5�L�J�K�W�� ���D�� �³Prohibited Transfer�´������ �H�D�F�K��
Designated Member who desires to exercise its Co-Sale Right under Section 11.4 may, in addition 
to such remedies as may be available by law, in equity or hereunder, require such Transferring 
Member to purchase from such Designated Member the type and number of Units that such 
Designated Member would have been entitled to sell to the Proposed Transferee under Section 
11.4 had the Prohibited Transfer been effected pursuant to and in compliance with the terms of 
Section 11.4.  The sale will be made on the same terms and subject to the same conditions as would 
have applied had the Transferring Member not made the Prohibited Transfer, except that the sale 
(including, without limitation, the delivery of the purchase price) must be made within ninety (90) 
days after the Designated Member learns of the Prohibited Transfer, as opposed to the timeframe 
proscribed in Section 11.4.  Such Transferring Member shall also reimburse each Designated 
Member for any and all reasonable and documented out-of-pocket fees and expenses, including 
reasonable legal fees and expenses, incurred pursuant to the exercise or the attempted exercise of 
the Designated Member's rights under Section 11.4. 

Section 11.6 Drag-Along Right. 

(a) Drag-Along Right. 

(i) Definitions.  �$�� �³Sale of the Company�´�� �V�K�D�O�O�� �P�H�D�Q�� �H�L�W�K�H�U���� ���D���� �D��
transaction or series of related transactions in which a Person, or a group of related Persons, 
acquires from the Members Units representing more than fifty percent (50%) of the total 
�R�X�W�V�W�D�Q�G�L�Q�J���Y�R�W�L�Q�J���S�R�Z�H�U���R�I���D�O�O���R�X�W�V�W�D�Q�G�L�Q�J���8�Q�L�W�V���R�I���W�K�H���&�R�P�S�D�Q�\�����D���³Unit Sale�´���D�Q�G���W�K�H���0�H�P�E�H�U�V��
�S�U�R�S�R�V�L�Q�J���D�Q�\���8�Q�L�W���6�D�O�H�����F�R�O�O�H�F�W�L�Y�H�O�\�����W�K�H���³Selling Members�´�������R�U�����E�����D���W�U�D�Q�V�D�F�W�L�R�Q���W�K�D�W���T�X�D�O�L�I�L�H�V��
as a Deemed Liquidation Event. 

(ii)  Actions to be Taken. In the event that (A) the Major Members and 
(B) the Board of Managers each approve a Sale of the Company in writing (provided that the Toria 
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Group has been prov�L�G�H�G���Z�L�W�K���Q�R�W���O�H�V�V���W�K�D�Q���W�H�Q�������������E�X�V�L�Q�H�V�V���G�D�\�V�¶���D�G�Y�D�Q�F�H���Z�U�L�W�W�H�Q���Q�R�W�L�F�H���R�I���V�X�F�K��
Sale of the Company (if and to the extent permitted by applicable law) and an opportunity to 
discuss same with the Board of Managers, specifying that this Section 11.6(a) shall apply to such 
�W�U�D�Q�V�D�F�W�L�R�Q�����V�X�F�K���6�D�O�H���R�I���W�K�H���&�R�P�S�D�Q�\�����D�Q���³Approved Sale�´�������W�K�H�Q���H�D�F�K���0�H�P�E�H�U���K�H�U�H�E�\���D�J�U�H�H�V�� 

(A) if such Approved Sale and/or any related 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 such Units in favor of the approval of, and adopt, such Approved Sale and such 
related transaction(s) (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 Approved Sale is a Unit Sale, to sell the same 
proportion of Units beneficially held by such Member as is being sold by the Selling Members to 
the Person to whom the Selling Members propose to sell their Units in such Approved Sale, and, 
except as permitted in clause (vi) below, on the same terms and conditions as the Selling Members;  

(C) to execute and deliver all related documentation and take 
such other action in support of such  Approved Sale as shall reasonably be requested by the 
Company or the Selling Members in order to carry out the terms and provision of this Section 
11.6(a), including without limitation executing and delivering instruments of conveyance and 
transfer, and any purchase agreement, merger agreement, indemnity agreement, escrow agreement, 
consent, waiver, governmental filing, and any similar or related documents (other than any non-
competition agreement or covenant that would bind the Member or its Affiliates after 
consummation of the Approved Sale); 

(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, 
unless specifically requested to do so by the acquirer in connection with such Approved Sale; 

(E) �W�R���U�H�I�U�D�L�Q���I�U�R�P���H�[�H�U�F�L�V�L�Q�J���D�Q�\���G�L�V�V�H�Q�W�H�U�V�¶���U�L�J�K�W�V���R�U���U�L�J�K�W�V���R�I��
appraisal under applicable law at any time with respect to such Approved Sale; and 

(F) if the consideration to be paid in exchange for the Units 
pursuant to such Approved Sale under this Section 11.6(a) includes any securities and due receipt 
thereof by any Member would require under applicable law (x) the registration or qualification of 
such securities or of any person as a broker or dealer or agent with respect to such securities or (y) 
the provision to any Member of any information other than such information as a prudent issuer 
�Z�R�X�O�G���J�H�Q�H�U�D�O�O�\���I�X�U�Q�L�V�K���L�Q���D�Q���R�I�I�H�U�L�Q�J���P�D�G�H���W�R���³�D�F�F�U�H�G�L�W�H�G���L�Q�Y�H�V�W�R�U�V�´���D�V���G�H�I�L�Q�H�G���L�Q���5�H�J�X�O�D�W�L�R�Q���'��
promulgated under the Securities Act or sophisticated non-accredited investors pursuant to and 
validly exempted by Regulation 506(b), the Company may cause to be paid to any such Member 
in lieu thereof, against surrender of the Units which would have otherwise been sold by such 
Member, an amount in cash equal to the fair value (as determined in good faith by the Company) 
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of the securities which such Member would otherwise receive as of the date of the issuance of such 
securities in exchange for the Units.   

(iii)  In the event of an Approved Sale, the Company shall give written 
�Q�R�W�L�F�H���W�R���H�D�F�K���0�H�P�E�H�U�����W�K�H���³Approved Sale Notice�´���������7�K�H���$�S�S�U�R�Y�H�G���6�D�O�H���1�R�W�L�F�H���V�K�D�O�O���V�H�W���I�R�U�W�K��
���$���� �W�K�H�� �Q�D�P�H�� �D�Q�G�� �D�G�G�U�H�V�V�� �R�I�� �W�K�H�� �S�U�R�S�R�V�H�G�� �D�F�T�X�L�U�H�U�� �L�Q�� �W�K�H�� �$�S�S�U�R�Y�H�G�� �6�D�O�H�� ���W�K�H�� �³Proposed 
Acquirer�´������ ���%���� �W�K�H�� �W�H�U�Ps and conditions of the Approved Sale, including the price and 
consideration to be paid by the Proposed Acquirer and the terms and conditions of payment, (C) 
any other material facts relating to the Approved Sale, and (D) the anticipated date and location of 
the closing of the Approved Sale.  Unless prohibited by contract, the Company shall enclose with 
the Approved Sale Notice a copy of any term sheet, letter of intent, agreement or other written 
document with respect to the terms and conditions of the Approved Sale.  Subject to the conditions 
and limitations set forth in this Agreement, each Member will take all actions deemed necessary 
or appropriate by the Board of Managers and the Selling Members in connection with the 
Approved Sale. 

(iv) Exceptions.  Notwithstanding the foregoing, a Member will not be 
required to comply with Section 11.6(a)(ii) above in connection with any Approved Sale unless: 

(A) any representations, warranties, covenants, indemnities and 
agreements made by such Member shall be made by such Member severally, and not jointly, and 
such representations and warranties shall be limited to those related to authority, ownership and 
the ability �W�R���F�R�Q�Y�H�\���W�L�W�O�H���W�R���H�D�F�K���V�X�F�K���0�H�P�E�H�U�¶�V���8�Q�L�W�V�����L�Q�F�O�X�G�L�Q�J���E�X�W���Q�R�W���O�L�P�L�W�H�G���W�R���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V��
and warranties that (A) such Member holds all right, title and interest in and to the Units such 
Member purports to hold, free and clear of all liens and encumbrances, (B) the obligations of such 
Member in connection with the Approved Sale have been duly authorized, if applicable, (C) the 
documents to be entered into by such Member have been duly executed by such Member and 
delivered to the Proposed Acquirer and are enforceable against such Member in accordance with 
their respective terms and (D) neither the execution and delivery of documents to be entered into 
�E�\���V�X�F�K���0�H�P�E�H�U���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���$�S�S�U�R�Y�H�G���6�D�O�H�����Q�R�U���W�K�H���S�H�U�I�R�U�P�D�Q�F�H���R�I���V�X�F�K���0�H�P�E�H�U�¶�V��
obligations thereunder, will cause a breach or violation by such Member of the terms of any 
agreement, law or judgment, order or decree of any court or governmental agency; 

(B) such Member shall not be liable for the inaccuracy of any 
representation or warranty made by any other Person in connection with the Approved Sale, other 
than for the inaccuracy of any representation or warranty made by the Company in connection 
with the Approved Sale (and 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 by any Member of any of identical representations, warranties and covenants provided 
by all Members); 

(C) the liability for indemnification, if any, of such Member in 
the Approved Sale and for the inaccuracy of any representations and warranties made by the 
Company in connection with such Approved Sale, is several and not joint with any other Person 
(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 by any Member of 
any of identical representations, warranties and covenants provided by all Members), and is pro 

DocuSign Envelope ID: 6527C19B-CC77-443F-B0D4-C21AC31B0FED



 -30- 
 
B4832983.4 

rata in proportion to the amount of consideration paid to such Member in connection with such 
Approved Sale;  

(D) �O�L�D�E�L�O�L�W�\�� �V�K�D�O�O�� �E�H�� �O�L�P�L�W�H�G�� �W�R�� �V�X�F�K�� �0�H�P�E�H�U�¶�V�� �S�U�R�� �U�D�W�D�� �V�K�D�U�H��
(determined based on the respective proceeds payable to each Member in connection with such 
Approved Sale in accordance with the provisions of this Agreement) of a negotiated aggregate 
indemnification amount that applies equally to all Members but that in no event exceeds the 
amount of consideration actually paid and/or payable to such Member in connection with such 
Approved Sale, except with respect to claims related to fraud by such Member, the liability for 
which need not be limited as to such Member; 

(E) upon the consummation of the Approved Sale: (A) except 
as provided in Section 11.6(a)(ii)(F), each holder of each class or series of Units will receive the 
same form of consideration for their Units of such class or series as is received by other holders 
in respect of their Units of such same class or series of Units; 

(F) except as provided in Section 11.6(a)(ii)(F), the aggregate 
consideration receivable by all holders of the Series A Preferred Units, Series Seed Preferred Units, 
Common Units and Incentive Units shall be allocated among such holders of each respective series 
of Units in accordance with Section 7.3(a) above; and 

(G) as part of the Approved Sale, there is no requirement to enter 
into a non-competition agreement or covenant binding any Investor or its Affiliates following the 
consummation of the Approved Sale. 

(v) Irrevocable Proxy and Power of Attorney.  As security for the 
performance of the obligations of each Member under this Section 11.6 in connection with an 
Approved Sale, after the requisite approval of such Approved Sale has been obtained pursuant to 
Section 11.6 above, each Member hereby grants to the Company, with full power of substitution 
and resubstitution, an irrevocable proxy to vote all Units then held by such Member at all meetings 
of the Members held or taken after the date of this Agreement with respect to an Approved Sale 
or to execute any written consent in lieu thereof, and hereby irrevocably appoints the Company, 
�Z�L�W�K���I�X�O�O���S�R�Z�H�U���R�I���V�X�E�V�W�L�W�X�W�L�R�Q���D�Q�G���U�H�V�X�E�V�W�L�W�X�W�L�R�Q�����D�V���V�X�F�K���0�H�P�E�H�U�¶�V���D�W�W�R�U�Q�H�\-in-fact with authority 
to sign any documents with respect to any such vote or any actions by written consent of the 
Members taken after the date of this Agreement with respect to such Approved Sale consistent 
with the provisions of this Section 11.6.  This proxy shall be deemed to be coupled with an interest 
and shall be irrevocable.  This proxy shall terminate upon the consummation of, or termination of, 
negotiations with respect to, the applicable Approve Sale. 

Section 11.7 Preemptive Rights. 

(a) Subject to the terms and conditions of this Section 11.7, the Company 
hereby grants to each Major Investor who is then either �D�Q�� �³�D�F�F�U�H�G�L�W�H�G�� �L�Q�Y�H�V�W�R�U�´�� �Z�L�W�K�L�Q��the 
meaning of Regulation D promulgated under the Securities Act or a sophisticated non-accredited 
investor ���D�Q�\���V�X�F�K���0�H�P�E�H�U�����D���³Qualified Member�´�����D���U�L�J�K�W���W�R���S�X�U�F�K�D�V�H���I�R�U���F�D�V�K���D���S�R�U�W�L�R�Q���R�I���W�K�H��
New Securities that the Company may, from time to time, propose to sell and issue after the date 
hereof.  If the Company proposes to issue any New Securities, it shall first have received a bona 
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�I�L�G�H�����D�U�P�V�¶���O�H�Q�J�W�K���Z�U�L�W�W�H�Q���R�I�I�H�U���W�R���S�X�U�F�K�D�V�H���V�X�F�K���1�H�Z���6�H�F�X�U�L�W�L�H�V���I�U�R�P���R�Q�H���R�U���P�R�U�H���3�H�U�V�R�Q�V�����H�D�F�K����
�D���³Prospective Purchaser�´��.  The Company shall offer to sell to each Qualified Member its pro rata 
share of the New Securities in accordance with the procedure set forth below. 

(b) �7�K�H���&�R�P�S�D�Q�\���V�K�D�O�O���J�L�Y�H���H�D�F�K���4�X�D�O�L�I�L�H�G���0�H�P�E�H�U���D���Z�U�L�W�W�H�Q���Q�R�W�L�F�H�����W�K�H���³Offer 
Notice�´������ �Z�K�L�F�K�� �V�K�D�O�O�� �G�H�V�F�U�L�E�H��(i) the number of New Securities for which the Company has 
�U�H�F�H�L�Y�H�G���D���E�R�Q�D���I�L�G�H�����D�U�P�V�¶���O�H�Q�J�W�K���Z�U�L�W�W�H�Q���R�I�I�H�U���D�Q�G���W�K�H���Q�D�P�H���V�����R�I���W�K�H���3�U�R�V�S�H�F�W�L�Y�H���3�X�U�F�K�D�V�H�U���V����
and (ii) the price and a summary of the terms and conditions upon which the Prospective 
Purchaser(s) have offered to purchase such New Securities. The Offer Notice shall be accompanied 
by a copy of the written offer, letter of intent or other written document signed by the Prospective 
Purchaser(s) setting forth the proposed terms and conditions of the sale.  The date on which the 
�&�R�P�S�D�Q�\���J�L�Y�H�V���W�K�H���2�I�I�H�U���1�R�W�L�F�H���L�V���K�H�U�H�L�Q�D�I�W�H�U���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���³Notice Date���´���� 

(c) �)�R�U�� �D�� �S�H�U�L�R�G�� �R�I�� �W�Z�H�Q�W�\�� ���������� �G�D�\�V�� �I�R�O�O�R�Z�L�Q�J�� �W�K�H�� �1�R�W�L�F�H�� �'�D�W�H�� ���W�K�H�� �³Offer 
Acceptance Period�´������ �H�D�F�K�� �4�X�D�O�L�I�L�H�G�� �0�H�P�E�H�U�� �V�K�D�O�O�� �K�D�Y�H�� �W�K�H�� �U�L�J�K�W�� �W�R�� �S�X�U�F�K�D�V�H�����W�K�H�� �³Purchase 
Right�´�������D�W���W�K�H���S�U�L�F�H���D�Q�G���R�Q���W�K�H���W�H�U�P�V���D�Q�G���F�R�Q�G�L�W�L�R�Q�V���V�W�D�W�H�G���L�Q���W�K�H���2�I�I�H�U���1�R�W�L�F�H�����X�S���W�R���V�X�F�K���4�X�D�O�L�I�L�H�G��
�0�H�P�E�H�U�¶�V���S�U�R���U�D�W�D���V�K�D�U�H���R�I���W�K�H���1�H�Z���6�H�F�X�U�L�W�L�H�V�������$�Q�\���4�X�D�O�L�I�L�H�G���0�H�P�E�H�U���W�K�D�W���G�H�V�L�U�H�V���W�R���H�[�H�U�F�L�V�H���L�W�V��
Purchase Right shall give written notice ���W�K�H���³Offer Acceptance Notice�´�����W�R���W�K�H���&�R�P�S�D�Q�\���Z�L�W�K�L�Q��
the Offer Acceptance Period.  The Offer Acceptance Notice shall state that such Qualified Member 
desires to exercise its Purchase Right and the number of New Securities that such Qualified 
Member elect�V���W�R���S�X�U�F�K�D�V�H���X�S�R�Q���H�[�H�U�F�L�V�H���R�I���V�X�F�K���3�X�U�F�K�D�V�H���5�L�J�K�W���X�S���W�R���V�X�F�K���4�X�D�O�L�I�L�H�G���0�H�P�E�H�U�¶�V��
full pro rata share.  Failure by a Qualified Member to give the Offer Acceptance Notice within the 
Offer Acceptance Period shall be deemed, without any further action by the Company or the 
�4�X�D�O�L�I�L�H�G�� �0�H�P�E�H�U���� �W�K�H�� �L�U�U�H�Y�R�F�D�E�O�H�� �Z�D�L�Y�H�U�� �R�I�� �V�X�F�K�� �4�X�D�O�L�I�L�H�G�� �0�H�P�E�H�U�¶�V�� �3�X�U�F�K�D�V�H�� �5�L�J�K�W�� �Z�L�W�K��
respect to the New Securities set forth in the Offer Notice and any other securities issuable, directly 
or indirectly, upon conversion, exercise or exchange of such New Securities.  For purposes of this 
Section 11.7�����D���4�X�D�O�L�I�L�H�G���0�H�P�E�H�U�¶�V���S�U�R���U�D�W�D���V�K�D�U�H���R�I���W�K�H���1�H�Z���6�H�F�X�U�L�W�L�H�V���V�K�D�O�O���H�T�X�D�O���W�R���W�K�H���Q�X�P�E�H�U��
of New Securities multiplied by the quotient of (x) the number of outstanding Units then held by 
such Qualified Member plus divided by (y) the total number of Units then outstanding.  

(d) �(�D�F�K�� �4�X�D�O�L�I�L�H�G�� �0�H�P�E�H�U�� �P�D�\���� �L�Q�� �V�X�F�K�� �4�X�D�O�L�I�L�H�G�� �0�H�P�E�H�U�¶�V�� �2�I�I�H�U��
Acceptance Notice, offer to purchase more than its pro rata share of the New Securities.  If less 
than all of the Qualified Members elect to purchase their pro rata share of the New Securities (the 
�³Unsubscribed New Securities�´������ �W�K�H�� �8�Q�V�X�E�V�F�U�L�E�H�G�� �1�H�Z�� �6�H�F�X�U�L�W�L�H�V�� �V�K�D�O�O��be allocated pro rata 
(based on the number of outstanding Units owned by each Qualified Member that offers to 
oversubscribe) among the Qualified Members that offer to oversubscribe up to the number of New 
�6�H�F�X�U�L�W�L�H�V���V�S�H�F�L�I�L�H�G���L�Q���V�X�F�K���4�X�D�O�L�I�L�H�G���0�H�P�E�H�U�¶�V���$�F�Feptance Notice or on such other basis as such 
Qualified Members may agree.  

(e) Following the expiration of the Offer Acceptance Period, the Company 
shall be entitled, during the period of sixty (60) days following the expiration of the Offer 
Acceptance Period ���W�K�H���³Unrestricted Period�´�������W�R���V�H�O�O���W�R���W�K�H���3�U�R�V�S�H�F�W�L�Y�H���3�X�U�F�K�D�V�H�U���V�����X�S���W�R���W�K�H���I�X�O�O��
amount of the New Securities set forth in the Offer Notice on the terms set forth in the Offer 
Notice, less the number of New Securities, if any, which the Qualified Members have elected to 
purchase upon exercise of their Purchase Rights in accordance with this Section 11.7 (the 
�³Remainder Securities�´������ �� �7�K�H�� �&�R�P�S�D�Q�\���V�K�D�O�O�� �J�L�Y�H�� �I�L�Y�H�� �������� �G�D�\�V�¶�� �S�U�L�R�U�� �Z�U�L�W�W�H�Q�� �Q�R�W�L�F�H�� �W�R�� �H�D�F�K��
Qualified Member that has elected to purchase New Securities of any such sale to a Prospective 
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Purchaser, which sale shall be at the price and upon terms and conditions no more favorable to the 
Prospective Purchaser(s) than those described in the Offer Notice.  At and upon the closing of the 
sale of such Remainder Securities to such Prospective Purchaser(s), which shall include full 
payment to the Company, the Qualified Members shall purchase from the Company, and the 
Company shall sell to the Qualified Members, the New Securities elected to be purchased pursuant 
to this Section 11.7 on the terms specified in the Offer Notice.  

(f) If the Company does not complete the sale of the Remainder Securities to 
the Prospective Purchaser(s) within the Unrestricted Period, the Purchase Right provided 
hereunder shall be deemed to be revived and such Remainder Securities shall not be sold unless 
the Company shall comply with this Section 11.7 as if the Prospective Purchaser(s) had made a 
new offer to purchase such New Securities.  In the event that the closing of the sale of all of the 
Remainder Securities to the Prospective Purchaser(s) does not occur during the Restricted Period, 
each Qualified Member shall have the right, but not the obligation, to purchase the New Securities, 
if any, such Qualified Member elected to purchase pursuant to this Section 11.7. 

(g) The rights of the Qualified Members to purchase New Securities under this 
Section 11.7 may be modified or waived by the Board of Managers with the consent of the Investor 
Majority. 

(h) The covenants set forth in this Section 11.7 shall terminate and be of no 
further force or effect upon a Sale of the Company. 

Section 11.8 Substitution of Members.  A transferee of a Unit shall have the right to 
become a substitute Member only with the consent of the Board of Managers; except that, 
notwithstanding the foregoing, a Permitted Transferee to whom Units are Transferred by a 
Member shall, upon the effectiveness of such Transfer in accordance with the terms of this 
Agreement, be automatically admitted as a substitute Member with respect to the Units so 
Transferred.  The admission of a substitute Member shall not result in the release of the Member 
who assigned the Unit from any liability that such Member may have to the Company. 

ARTICLE 12.   
LIQUIDATION OF THE COMPANY  

Section 12.1 General.  

(a) Upon the dissolution of the Company, the Company shall be liquidated in an 
orderly manner in accordance with this Article and the Massachusetts Act.  The liquidation shall 
be conducted and supervised by the Managers or, if none, by the Members, or, if none, by the 
personal representative (or its nominee or designee) of the last remaining Member (the Managers, 
Members or such other Person, as applicabl�H�����E�H�L�Q�J���U�H�I�H�U�U�H�G���W�R���L�Q���W�K�L�V���$�U�W�L�F�O�H���D�V���W�K�H���³Liquidating 
Agent�´���������7�K�H���/�L�T�X�L�G�D�W�L�Q�J���$�J�H�Q�W���V�K�D�O�O���K�D�Y�H���D�O�O���R�I���W�K�H���U�L�J�K�W�V�����S�R�Z�H�U�V�����D�Q�G���D�X�W�K�R�U�L�W�\���Z�L�W�K���U�H�V�S�H�F�W���W�R��
the assets and liabilities of the Company in connection with the liquidation of the Company that 
the Members have with respect to the assets and liabilities of the Company during the term of the 
Company, and the Liquidating Agent is hereby expressly authorized and empowered to execute 
any and all documents necessary or desirable to effectuate the liquidation of the Company and the 
transfer of any assets of the Company.  The Liquidating Agent shall have the right from time to 
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time, by revocable powers of attorney, to delegate to one or more Persons any or all of such rights 
and powers and such authority and power to execute documents and, in connection therewith, to 
fix the reasonable compensation of each such Person, which compensation shall be charged as an 
expense of liquidation.  The Liquidating Agent is also expressly authorized to distribute Company 
property to the Members subject to liens. 

(b) The Liquidating Agent shall liquidate the Company as promptly as shall be 
practicable after dissolution.  Without limitation of the rights, powers, and authority of the 
Liquidating Agent as provided in this Article, the Liquidating Agent may, in its discretion, either 
distribute in kind or sell securities and other non-cash assets. Any securities or other non-cash 
assets which the Liquidating Agent may sell shall be sold at such prices and on such terms as the 
Liquidating Agent may, in its good faith judgment, deem appropriate. 

Section 12.2 Final Allocations and Distributions. 

In settling accounts upon dissolution, winding up and liquidation of the Company, the 
assets of the Company shall be applied and distributed as expeditiously as possible in the following 
order: 

(a) To pay (or make reasonable provision for the payment of) all creditors of the 
Company, including, to the extent permitted by law, Members or other Affiliates that are creditors, 
in satisfaction of liabilities of the Company in the order of priority provided by law, including 
expenses relating to the dissolution and winding up of the Company, discharging liabilities of the 
Company, distributing the assets of the Company and terminating the Company as a limited 
liability company in accordance with this Agreement and the Act; and 

(b) To the Members in accordance with Section 7.3(b) (taking into account, for the 
avoidance of doubt, any distributions previously made under Section 7.3(c) that were treated as 
advances on distributions under Section 7.3(b)). 

ARTICLE 13.   
POWER OF ATTORNEY  

Section 13.1 General. 

(a) Each Member irrevocably constitutes and appoints each Manager and the 
Liquidating Agent the true and lawful attorney-in-fact of such Member to execute, acknowledge, 
swear to and file any of the following: (i) the Certificate of Organization and all other certificates 
and other instruments deemed advisable by Manager Approval to carry out the provisions of this 
Agreement and applicable law or to permit the Company to become or to continue as a limited 
liability company; (ii) this Agreement and all instruments that the Managers acting by Manager 
Approval deem appropriate to reflect a change or amendment to or modification of this Agreement 
made in accordance with this Agreement; (iii) all conveyances and other instruments or papers 
deemed advisable by Manager Approval or the Liquidating Agent to effect the dissolution and 
termination of the Company; (iv) all fictitious or assumed name certificates required or permitted 
to be filed on behalf of the Company; (v) all other certificates, instruments or papers that may be 
required or permitted by law to be filed on behalf of the Company and any amendment or 
modification of any certificate or other instrument referred to in this Section 13.1(a); and (vi) any 
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agreement, document, certificate or other instrument that any Member is required to execute and 
deliver hereunder or pursuant to applicable law that such Member has failed to execute and deliver 
within ten days after written request from the Managers pursuant to Manager Approval. 

(b) The foregoing power of attorney is (i) coupled with an interest, (ii) irrevocable 
and durable, (iii) shall not be terminated or otherwise affected by any act or deed of any Member 
(or by any other Person) or by operation of law, whether by the legal incapacity of a Member or 
by the occurrence of any other event or events, and (iv) shall survive the transfer by a Member of 
�W�K�H���Z�K�R�O�H���R�U���D�Q�\���S�D�U�W���R�I���V�X�F�K���0�H�P�E�H�U�¶�V��Units, except that, where the transferee of the whole of 
�V�X�F�K���0�H�P�E�H�U�¶�V��Units is to be admitted as a Member, the power of attorney of the transferor shall 
survive such transfer for the sole purpose of enabling the applicable attorney-in-fact to execute, 
swear to, acknowledge and file any instrument necessary or appropriate to effect such admission. 

(c) �(�D�F�K���0�H�P�E�H�U���D�J�U�H�H�V���W�R���H�[�H�F�X�W�H�����X�S�R�Q���I�L�Y�H���G�D�\�V�¶���S�U�L�R�U���Z�U�L�W�W�H�Q���Q�R�W�L�F�H���I�U�R�P���W�K�H��
Managers acting by Manager Approval or any Liquidating Agent, as applicable, a confirmatory or 
special power of attorney containing the substantive provisions of this Article 13, which shall be 
in form satisfactory to the Persons or Person providing such notice. 

ARTICLE 14.   
DUTIES, EXCULPATION AND INDEMNIFICATION  

Section 14.1 Duties of Manager, Tax Matters Person and Liquidating Agent. 

Each Manager, Tax Matters Person and Liquidating Agent shall exercise in good faith such 
�3�H�U�V�R�Q�¶�V�� �M�X�G�J�P�H�Q�W�� �L�Q�� �F�D�U�U�\�L�Q�J�� �R�X�W�� �V�X�F�K�� �3�H�U�V�R�Q�¶�V�� �I�X�Q�F�W�L�R�Q�V�� �D�Q�G���� �R�W�K�H�U�Z�L�V�H���� �V�K�D�O�O�� �R�Z�H�� �Q�R�� �G�X�W�L�H�V��
(including fiduciary duties) to the Company or any Member in such capacity.  The Members 
hereby agree that this Section 14.1 and the other provisions of this Agreement, to the extent that 
they restrict or eliminate duties of any Manager, Tax Matters Person or Liquidating Agent 
otherwise existing at law or in equity, modify such duties to such extent, as permitted by applicable 
law. 

Section 14.2 Exculpation; Liability of Covered Persons. 

(a) To the fullest extent permitted by applicable law, none of the Managers, Tax 
Matters Person, Liquidating Agents, or any other Persons who were, at the time of the act or 
omission in question, a Manager, Tax Matters Person �R�U�� �/�L�T�X�L�G�D�W�L�Q�J�� �$�J�H�Q�W�� ���H�D�F�K���� �D�� �³Covered 
Person�´�����V�K�D�O�O���K�D�Y�H���D�Q�\���O�L�D�E�L�O�L�W�\���W�R���W�K�H��Company or to any Member for any loss suffered by the 
Company that arises out of any action or inaction of such Covered Person if such Covered Person, 
in good faith, determined that such course of conduct was in, or not opposed to, the best interests 
of the Company and such course of conduct did not constitute gross negligence, fraud or willful 
misconduct of such Covered Person. 

(b) No Covered Person shall have any personal liability for the repayment of the 
positive balance in the Capital Account of a Member.  To the greatest extent permitted by 
applicable law, no Covered Person shall be liable to any Member by reason of any federal or other 
income tax laws or the interpretations thereof as they apply to the Company and such Member, or 
any changes thereto. 
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(c) The Members hereby agree that this Section 14.2 and the other provisions of 
this Agreement, to the extent that they restrict or eliminate liabilities of the Covered Persons 
otherwise existing at law or in equity, modify such liabilities to such extent. 

Section 14.3 Indemnification  of Covered Persons.  

(a) To the maximum extent permitted by applicable law and subject to the other 
provisions of this Section 14.3, the Company shall indemnify and hold harmless Covered Persons, 
from and against any claim, loss, expense, liability, action or damage (including, without 
limitation, any action by a Member or assignee thereof against a Covered Person) due to, arising 
from or incurred by reason of any action, inaction or decision performed, taken, not taken or made 
by Covered Persons or any of them in connection with the activities and operations of the 
Company, or any subsidiary of the Company, as the case may be, provided (i) such action, inaction 
or decision is within the scope of the authority of such Covered Persons as provided herein, (ii) 
such Covered Person acted in good faith and in a manner such Covered Person reasonably believed 
to be in, or not opposed to, the best interests of the Company or any subsidiary of the Company, 
as the case may be, and (iii) with respect to any criminal proceeding, such Covered Person had no 
reasonable cause to believe the conduct of such Covered Person was unlawful.  The termination 
of a proceeding by judgment, order, settlement, conviction or upon a plea of nolo contendere, or 
its equivalent, shall not, by itself, create a presumption that the Covered Person did not act in good 
faith and in a manner which the Covered Person reasonably believed to be in, or not opposed to, 
the best interest of the Company or any subsidiary of the Company, as the case may be, or that the 
Covered Person had reasonable cause to believe that su�F�K���&�R�Y�H�U�H�G���3�H�U�V�R�Q�¶�V���F�R�Q�G�X�F�W���Z�D�V���X�Q�O�D�Z�I�X�O��
(unless there shall have been a final adjudication in the proceeding that the Covered Person did 
not act in good faith and in a manner which such Covered Person reasonably believed to be in, or 
not opposed to, the best interests of the Company or any subsidiary of the Company, as the case 
may be, or that the Covered Person did have reasonable cause to believe that such Covered 
�3�H�U�V�R�Q�¶�V�� �F�R�Q�G�X�F�W�� �Z�D�V�� �X�Q�O�D�Z�I�X�O������ �� �$�Q�\�� �&�R�Y�H�U�H�G�� �3�H�U�V�R�Q�� �P�D�\�� �F�R�Q�V�X�O�W�� �Z�L�W�K�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �F�R�X�Q�V�H�O��
selected by the Covered Person (which may be counsel for the Company or any Affiliate) and any 
opinion of such counsel shall be full and complete authorization and protection in respect of any 
action taken or suffered or omitted by such Covered Person hereunder in good faith and in 
accordance with the opinion of such counsel.  Any indemnification under this Section 14.3 shall 
include reasonable attorney�V�¶���I�H�H�V���L�Q�F�X�U�U�H�G���E�\���&�R�Y�H�U�H�G���3�H�U�V�R�Q�V���L�Q���F�R�Q�Q�H�F�W�L�R�Q���Z�L�W�K���W�K�H���G�H�I�H�Q�V�H���R�I��
any such action including, to the extent permitted by applicable law, all such liabilities under 
United States federal and state securities acts.  The reasonable expenses incurred by Covered 
Persons in connection with the defense of any such action shall be paid or reimbursed as incurred, 
upon receipt by the Company of an undertaking by such Covered Person to repay such expenses 
if it shall ultimately be determined that such Covered Person is not entitled to be indemnified 
hereunder, which undertaking may be accepted without reference to the financial ability of such 
Covered Person to make repayment.  Such indemnification shall only be made to the extent that 
such Persons are not otherwise reimbursed from insurance or other means.  Such indemnification 
shall only be paid from the assets of the Company, and no Member shall have any personal liability 
on account thereof. 

(b) Notwithstanding the provisions of Section 14.3(a), a Covered Person shall not 
be entitled to be indemnified or held harmless from and against any claim, loss, expense, liability, 
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action or damage due to or arising from the �&�R�Y�H�U�H�G���3�H�U�V�R�Q�¶�V���J�U�R�V�V���Q�H�J�O�L�J�H�Q�F�H�����I�U�D�X�G���R�U���Z�L�O�O�I�X�O��
misconduct. 

(c) The provisions of this Section 14.3 shall be in addition to and not in limitation 
of any other rights of indemnification and reimbursement or limitations of liability to which a 
Covered Person may be entitled under the charter documents of any subsidiary of the Company or 
otherwise.  The provisions of this Section 14.3 shall apply whether or not at the time of 
reimbursement the Covered Person entitled to reimbursement is then a Covered Person.  
Notwithstanding any repeal of this Section 14.3 or other amendment hereof, its provisions shall be 
binding upon the Company (subject only to the exceptions above set forth) as to any claim, loss, 
expense, liability, action or damage due to or arising out of matters which occur during or are 
referable to the period prior to any such repeal or amendment of this Section 14.3. 

ARTICLE 15.   
MISCELLANEOUS PROVISIONS  

Section 15.1 Books and Accounts. 

(a) Complete and accurate books and accounts shall be kept and maintained for the 
Company in accordance with generally accepted accounting principles, using such method of 
accounting as shall be determined by Manager Approval, and shall include separate accounts for 
each Member.  �(�D�F�K���0�H�P�E�H�U�����D�W���V�X�F�K���0�H�P�E�H�U�¶�V���R�Z�Q���H�[�S�H�Q�V�H�����V�K�D�O�O���D�W���U�H�D�V�R�Q�D�E�O�H���W�L�P�H�V���D�Q�G���X�S�R�Q��
reasonable prior written notice to the Company have access to such copy of the Agreement and of 
the Certificate of Organization and such books of account, but only to the extent such books of 
�D�F�F�R�X�Q�W���U�H�D�V�R�Q�D�E�O�\���U�H�O�D�W�H���W�R���V�X�F�K���0�H�P�E�H�U�¶�V��Units and not the Units of any other Member.  The 
Members hereby acknowledge that the rights of a Member to obtain information from the 
Company shall be limited to only those rights provided for in this Section 15.1(a), except as 
otherwise specifically required by the Massachusetts Act. 

(b) Within a period of time after the end of each Fiscal Year of the Company as 
determined by Manager Approval, the Company shall provide to each Member a Form K-1 for 
such Member with respect to such Fiscal Year. 

(c) All funds received by the Company shall be deposited in the name of the 
Company in such account or accounts, all securities owned by the Company may be deposited 
with such custodians, and withdrawals therefrom shall be made upon such signature or signatures 
on behalf of the Company, as may be determined from time to time by Manager Approval. 

(d) Each Member agrees �W�R���P�D�L�Q�W�D�L�Q���W�K�H���F�R�Q�I�L�G�H�Q�W�L�D�O�L�W�\���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���U�H�F�R�U�G�V��
and affairs, including the terms of this Agreement, pursuant to the terms and subject to the 
conditions of Section 3.9.  

Section 15.2 Notices. 

All notices, demands, solicitations of consent or approval, and other communications 
hereunder shall be in writing and shall be sufficiently given if personally delivered or sent by 
postage prepaid, registered or certified mail, return receipt requested, or by overnight courier, 
addressed as follows:  if intended for the Company or the Managers in their capacity as such, to 
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�W�K�H���&�R�P�S�D�Q�\�¶�V���S�U�L�Q�F�L�S�D�O���S�O�D�F�H���R�I���E�X�V�L�Q�H�V�V���G�H�W�H�U�P�L�Q�H�G���S�X�U�V�X�D�Q�W���W�R��Section 2.3, and if intended for 
any Member to the address of such Member set forth on Schedule A or at such other address as 
any Member may designate by written notice.  Notices shall be deemed to have been given 
(i) when personally delivered, (ii)  if mailed, on the earlier of (A) three days after the date on which 
deposited in the mails, and (B) the date on which received, or (iii)  if sent by overnight courier, on 
the date on which received; provided, that notices of a change of address shall not be deemed given 
until the actual receipt thereof.  The provisions of this Section 15.2 shall not prohibit the giving of 
written notice in any other manner, including facsimile transmission and email; any written notice 
given in any other manner shall be deemed given only when actually received. 

Section 15.3 Waivers; Amendments. 

The operation or effect of any provision of this Agreement may only be waived, and this 
Agreement may only be amended, in accordance with this Section 15.3.  The operation or effect 
of any provision of this Agreement may be waived, and this Agreement may be amended, pursuant 
to receipt by the Company of each of (i) approval of each Major Member; and (ii) Manager 
Approval, provided that (A) this Agreement may be amended by Manager Approval, to the extent 
required to conform to actions properly taken by the Company, the Managers, or any of the 
Members in accordance with this Agreement, including, without limitation, amendments to 
Schedule A to reflect changes made pursuant to the terms of this Agreement, (B) for so long as 
Jesse Pitts holds any Units, any amendment to Section 5.1(c)(i) shall require the approval of Jesse 
Pitts, (C) for so long as Carl Giannone holds any Units, any amendment to Section 5.1(c)(ii) shall 
require the approval of Carl Giannone, and (D) until such time as the Unreturned Capital Amount 
in respect of all outstanding Series Seed Investor Units is $0.00, any amendment or waiver of 
Section 7.3 shall require the approval of a majority of any then-outstanding Series Seed Investor 
Units, and (E) except as otherwise set forth herein, no waiver or amendment pursuant to this 
Section 15.3 �V�K�D�O�O���� �Z�L�W�K�R�X�W�� �D�� �0�H�P�E�H�U�¶�V�� �F�R�Q�V�H�Q�W���� �F�U�H�D�W�H�� �S�H�U�V�R�Q�D�O�� �O�L�D�E�L�O�L�W�\�� �I�R�U�� �V�X�F�K�� �0�H�P�E�H�U or 
require additional capital from such Member.  

Section 15.4 Applicable Law; Jurisdiction . 

(a) This Agreement is governed by and shall be construed in accordance with the 
law of The Commonwealth of Massachusetts, exclusive of its conflict-of-laws principles.  In the 
event of a conflict between the provisions of this Agreement and any provision of the Certificate 
or the Massachusetts Act, the applicable provision of this Agreement shall control, to the extent 
permitted by law. 

(b) The parties to this Agreement hereby consent to the jurisdiction of the courts of 
The Commonwealth of Massachusetts and agree to litigate any and all claims exclusively in the 
courts of The Commonwealth of Massachusetts in connection with any matter or dispute arising 
under this Agreement or between or among them regarding the affairs of the Company.   

Section 15.5 Binding Effect. 

This Agreement shall be binding upon and shall inure to the benefit of the respective heirs, 
executors, administrators, successors, and assigns of the parties hereto; provided, that this 
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provision shall not be construed to permit any assignment or transfer which is otherwise prohibited 
hereby. 

Section 15.6 Severability. 

If any one or more of the provisions contained in this Agreement, or any application 
thereof, shall be invalid, illegal or unenforceable in any respect, the validity, legality and 
enforceability of the remaining provisions contained herein and all other applications thereof shall 
not in any way be affected or impaired thereby. 

Section 15.7 Entire Agreement. 

This Agreement sets forth the entire understanding among the parties relating to the subject 
matter hereof and supersedes any and all prior contracts or agreements with respect to such subject 
matter, whether oral or written.  No promises, covenants or representations of any character or 
nature other than those expressly stated herein have been made to induce any party to enter into 
this Agreement. 

[Remainder of page intentionally left blank.]
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SIGNATURE PAGE  
LIMITED LIABILITY COMPANY AGREEMENT OF LDE HOLDINGS, LLC 

 

IN WITNESS WHEREOF, the parties have executed this Limited Liability Company 
Agreement as of the date first written above. 

THE COMPANY:  
 
LDE HOLDINGS, LLC 
 
 
By: __________________________________ 
Name:  Jesse Pitts 
Its: Manager 
 
And 
 
By: ______________________________ 
Name: Carl Giannone 
Its: Manager 

 
 
MEMBERS HOLDING COMMON UNITS : 

__________________________________ 
Jesse Pitts 

__________________________________ 
Carl Giannone 

__________________________________ 
Billie Valentine Giannone 

MEMBERS HOLDING SERIES SEED 
INVESTOR UNITS : 

TORIA GROUP, LLC 
 
 
By: __________________________________ 
Name: Lei Feng 

      Its: Chairman and CEO 
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Schedule A to Limited Liability Company Agreement  
of LDE Holdings, LLC  

 
Members 

 
Name and Address Common 

Units Held  
Capital 

Contribution 
Made in Respect 
of Common Units 

Threshold 
Amount In 

Relation to Any 
Common Unit 

that is an 
Incentive Unit 

Series Seed 
Investor Units 

Held 

Capital 
Contribution 

Made in Respect 
of Series Seed 
Investor Units 

Jesse Pitts 
Address: 
 
 

539,000 $539.00 N/A 0 N/A 

Carl Giannone 
Address: 

 

421,000 $421.00 N/A 0 N/A 

Billie Valentine Giannone 
Address: 

 

20,000 $20.00 N/A 0 N/A 

Toria Group, LLC 
Address: 

 

0 N/A N/A 20,000 $100,000 

Totals: 980,000 $980.00  20,000 $100,000.00 

 

 
 
Date of last revision of this Schedule A: June 12, 2018  
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Schedule B to Limited Liability Company Agreement  
of LDE Holdings, LLC  

 
Allocation Exhibit  

 
 

1. Definitions.  Each capitalized term used but not otherwise defined in this Allocation 
Exhibit shall have the meaning set forth in this Section 1 or, if not so defined, in the Agreement. 

�³Adjusted Capital Account Balance�  ́ shall mean with respect to any Member, such 
�0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W���E�D�O�D�Q�F�H���P�D�L�Q�W�D�L�Q�H�G���L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�Ls Agreement, as of the end 
of the relevant fiscal year or other allocation period, after giving effect to the following 
adjustments: 

(a) increase such Capital Account by any amounts that such Member is 
obligated to restore pursuant to any provision of this Agreement, is treated as obligated to restore 
pursuant to Treasury Regulation Section 1.704-1(b)(2)(ii)(c), or is deemed obligated to restore 
pursuant to the penultimate sentences of Treasury Regulation Sections 1.704-2(g)(1) and 1.704-
2(i)(5); and 

(b) decrease such Capital Account by the items described in Treasury 
Regulation Sections 1.704-1(b)(2)(ii)(d)(4) through (d)(6). 

The foregoing definition of Adjusted Capital Account Balance  is intended to comply with the 
provisions of Treasury Regulation Sections 1.704-1(b)(2)(ii)(d) and 1.704-2 and shall be 
interpreted consistently therewith. 

�³Adjusted Taxable Profit�´��and �³Adjusted Taxable Loss�  ́mean, as to any transaction or 
fiscal period, the taxable income or loss of the Company for United States federal income tax 
purposes, and each item of income, gain, loss or deduction entering into the computation thereof, 
with the following adjustments: 

(a) Any tax-exempt income or gain of the Company that is not otherwise taken 
into account in computing Adjusted Taxable Profit or Adjusted Taxable Loss shall be deemed to 
increase the amount of such taxable income or decrease the amount of such loss; 

(b) Any expenditures of the Company described in Section 705(a)(2)(B) of the 
Internal Revenue Code (or treated as such) and not otherwise taken into account in computing 
Adjusted Taxable Profit or Adjusted Taxable Loss shall decrease the amount of such taxable 
income or increase the amount of such loss; and 

(c) In the event the Gross Asset Value of any Company asset is adjusted, (i) the 
amount of such adjustment (including an adjustment resulting from a distribution of such asset but 
excluding an adjustment resulting from a contribution of such asset) shall be taken into account in 
the same manner as gain or loss from the disposition of such asset for purposes of computing 
Adjusted Taxable Profit or Adjusted Taxable Loss, (ii) gain or loss resulting from any disposition 
of such asset with respect to which gain or loss is recognized for United States federal income tax 
purposes shall be computed by reference to the Gross Asset Value of such asset, and (iii) in lieu 
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of the cost recovery or similar deductions taken into account with respect to any asset with a Gross 
Asset Value which differs from its adjusted basis under the Internal Revenue Code, such 
deductions shall be an amount equal to the Depreciation with respect to such asset. 

�³Company Minimum Gain�´���K�D�V���W�K�H���P�H�D�Q�L�Q�J���V�H�W���I�R�U�W�K���I�R�U���³�S�D�U�W�Q�H�U�V�K�L�S���P�L�Q�L�P�X�P���J�D�L�Q�´���L�Q��
Treasury Regulation Section 1.704-2(d) and (g). 

�³Depreciation�  ́means, for each fiscal year of the Company or other period, an amount 
equal to the depreciation, depletion, amortization or other cost recovery deduction allowable under 
the Internal Revenue Code with respect to an asset for such fiscal year or other period; provided, 
however, that if the Gross Asset Value of an asset differs from its adjusted basis for United States 
federal income tax purposes at the beginning of such fiscal year or other period, Depreciation shall 
be an amount that bears the same ratio to such beginning Gross Asset Value as the United States 
federal income tax depreciation, amortization or other cost recovery deduction with respect to such 
asset for such fiscal year or other period bears to such beginning adjusted tax basis; and provided 
further that if the United States federal income tax depreciation, amortization or other cost recovery 
deduction for such fiscal year or other period is zero, Depreciation shall be determined with 
reference to such beginning Gross Asset Value using any reasonable method selected by Manager 
Approval. 

�³Gross Asset Value�´�� �P�H�D�Q�V���� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �D�Q�\�� �D�V�V�H�W���� �V�X�F�K�� �D�V�V�H�W�¶�V�� �D�G�M�X�V�W�H�G�� �E�D�V�L�V�� �I�R�U��
United States federal income tax purposes, except as follows:  

(a) the Gross Asset Value of all Company assets shall be adjusted to equal their 
respective gross fair market values, as determined by Manager Approval, as of the following times: 
(i) the acquisition of an additional interest in the Company by any new or existing Member in 
exchange for more than a de minimis Capital Contribution; (ii) the distribution by the Company to 
a Member of more than a de minimis amount of Company assets as consideration for a membership 
interest in the Company, including, without limitation, in connection with the withdrawal of a 
Member; (iii) the grant of a membership 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 a new or 
existing Member acting in a Member capacity or in anticipation of becoming a Member; (iv) in 
connection with the issuance by the Company of a noncompensatory option (other than an option 
for a de minimis interest); and (v) the liquidation of the Company within the meaning of Treasury 
Regulation Section 1.704-1(b)(2)(ii)(g); provided, however, that adjustments pursuant to clauses 
(i) through (iv) of this sentence shall not be made if the Managers, acting by Manager Approval, 
determine that such adjustments are not necessary or appropriate to reflect the relative economic 
interests of the Members in the Company;  

(b) the Gross Asset Value of any Company asset (other than cash) distributed 
in kind to any Member shall be adjusted to equal the gross fair market value of such asset on the 
date of distribution, as determined by Manager Approval;  

(c) the initial Gross Asset Value of any asset contributed to the Company shall 
be adjusted to equal its gross fair market value at the time of its contribution, as determined by 
Manager Approval; and 
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(d) the Gross Asset Value of Company assets shall otherwise be determined or 
adjusted, in the discretion of the Managers, acting by Manager Approval, as required or permitted 
for purposes of maintaining Capital Accounts under relevant Treasury Regulations. 

If the Gross Asset Value of an asset has been determined or adjusted pursuant to paragraph (a), (c) 
or (d) above, such Gross Asset Value shall thereafter be adjusted by the Depreciation taken into 
account with respect to such asset for purposes of computing Adjusted Taxable Profit or Adjusted 
Taxable Loss and as otherwise required by Treasury Regulation Section 1.704-1(b)(2)(iv)(g). 

�³Member Nonrecourse Debt�  ́�K�D�V���W�K�H���V�D�P�H���P�H�D�Q�L�Q�J���D�V���W�K�H���W�H�U�P���³�S�D�U�W�Q�H�U���Q�R�Q�U�H�F�R�X�U�V�H���G�H�E�W�´��
set forth in Treasury Regulation Section 1.704-2(b)(4). 

�³Member Nonrecourse Debt Minimum Gain�  ́ means an amount, with respect to each 
Member Nonrecourse Debt, equal to the Company Minimum Gain that would result if the Member 
Nonrecourse Debt were treated as a Nonrecourse Liability, determined in accordance with 
Treasury Regulation Section 1.704-2(i). 

 �³Nonrecourse Deductions�  ́ shall have the meaning set forth in Treasury Regulation 
Sections 1.704-2(b)(1) and 1.704-2(c). 

�³Nonrecourse Liability�  ́shall have the meaning set forth in Treasury Regulation Section 
1.704-2(b)(3). 

�³Treasury Regulations�  ́ means the United States income tax regulations, including 
temporary regulations, promulgated under the Internal Revenue Code, as such regulations may be 
amended from time to time (including corresponding provisions of succeeding regulations). 

2. Capital Accounts.  A capital account shall be maintained for each Member (a 
�³Capital Account�´�����W�K�D�W���V�K�D�O�O���E�H�� 

(a) increased by (i) any Capital Contributions made to the Company by such 
Member pursuant to this Agreement and (ii) any amounts in the nature of income or gain allocated 
to the Capital Account of such Member pursuant to this Schedule B �E�D�V�H�G�� �R�Q�� �V�X�F�K�� �0�H�P�E�H�U�¶�V��
ownership of membership interests; 

(b) decreased by (i) the cash and fair market value of other property distributed 
to the Member and (ii) any amounts in the nature of loss or expense allocated to the Capital 
Account of such Member pursuant to this Schedule B based on such �0�H�P�E�H�U�¶�V�� �R�Z�Q�H�U�V�K�L�S�� �R�I��
membership interests; and  

(c) otherwise adjusted in accordance with this Agreement and for such other 
matters as the Managers, acting by Manager Approval, may reasonably determine appropriate, in 
all events in accordance with applicable provisions of the Internal Revenue Code and Treasury 
Regulations, including without limitation Treasury Regulation Section 1.704-1(b)(2)(iv). 
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3. General Allocations. 

(a) General Application.  The rules set forth below in this Section 3 of this 
Schedule B shall apply for the �S�X�U�S�R�V�H�V���R�I���G�H�W�H�U�P�L�Q�L�Q�J���H�D�F�K���0�H�P�E�H�U�¶�V���D�O�O�R�F�D�E�O�H���V�K�D�U�H���R�I���W�K�H���L�W�H�P�V��
of income, gain, loss or expense of the Company comprising Adjusted Taxable Profit or Adjusted 
Taxable Loss for each fiscal year or other period, determining special allocations of other items of 
�L�Q�F�R�P�H�����J�D�L�Q�����O�R�V�V���D�Q�G���H�[�S�H�Q�V�H�����D�Q�G���D�G�M�X�V�W�L�Q�J���W�K�H���E�D�O�D�Q�F�H���R�I���H�D�F�K���0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W���W�R��
reflect these general and special allocations.  For each fiscal year or other period, any required 
special allocations in Section 4 of this Schedule B shall be made immediately prior to the general 
allocations of Section 3(b) of this Schedule B. 

(b) General Allocations.  The items of income, expense, gain and loss 
comprising Adjusted Taxable Profit or Adjusted Taxable Loss for a fiscal year or other period, 
shall be allocated among the Members during such fiscal year or other period in a manner that will, 
as nearly as possible, cause the Capital Account balance of each Member at the end of such fiscal 
year or other period to equal: 

(i) the amount of the hypothetical distribution (if any) that such 
Member would receive if, on the last day of the fiscal year or other period, (A) all Company assets, 
including cash, were sold for cash equal to their Gross Asset Values, as determined by Manager 
Approval, taking into account any adjustments thereto for such fiscal year or other period, (B) all 
Company liabilities were satisfied in cash according to their terms (limited, with respect to each 
Nonrecourse Liability), to the Gross Asset Value, as determined by Manager Approval, of the 
assets securing such liability), and (C) the net proceeds thereof (after satisfaction of such liabilities) 
were distributed in full in accordance with Section 12.2, minus 

(ii)  the sum of (A) the amount, if any, which such Member is obligated 
���R�U���G�H�H�P�H�G���R�E�O�L�J�D�W�H�G�����W�R���U�H�V�W�R�U�H���W�R���V�X�F�K���0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W�������%�����V�X�F�K���0�H�P�E�H�U�¶�V���V�K�D�U�H���R�I��
the Company Minimum Gain determined pursuant to Treasury Regulations Section 1.704-2(g), 
�D�Q�G�����&�����V�X�F�K���0�H�P�E�H�U�¶�V���V�K�D�U�H���R�I���0�H�P�E�H�U���1�R�Q�U�H�F�R�X�U�V�H���'�H�E�W���0�L�Q�L�P�X�P���*�D�L�Q���G�H�W�Hrmined pursuant 
to Treasury Regulations Section 1.704-2(i)(5), all computed immediately prior to the hypothetical 
sale described in Section 3(b)(i) of this Schedule B. 

(c) The Managers, acting by Manager Approval, may modify the allocations 
otherwise provided for in this Section 3 of this Schedule B or offset prior allocations provided for 
in Section 4 of this Schedule B, including by specially allocating items of gross income, gain, 
deduction, loss or expense among the Members, so that such modifications or offsets will cause 
the Capital Accounts of the Members to reflect more closely �W�K�H�� �0�H�P�E�H�U�V�¶�� �U�H�O�D�W�L�Y�H�� �H�F�R�Q�R�P�L�F��
interests in the Company. 

4. Special Allocations. The following special allocations shall be made in the 
following order: 

(a) Minimum Gain Chargeback.  In the event that there is a net decrease during 
a fiscal year or other period in either Company Minimum Gain or Member Nonrecourse Debt 
Minimum Gain, then notwithstanding any other provision of this Schedule B, each Member shall 
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receive such special allocations of items of Company income and gain as are required in order to 
conform to Treasury Regulation Section 1.704-2. 

(b) Qualified Income Offset.  Subject to Section 4(a) of this Schedule B, but 
notwithstanding any provision of this Schedule B to the contrary, items of income and gain shall 
�E�H���V�S�H�F�L�D�O�O�\���D�O�O�R�F�D�W�H�G���W�R���W�K�H���0�H�P�E�H�U�V���L�Q���D���P�D�Q�Q�H�U���W�K�D�W���F�R�P�S�O�L�H�V���Z�L�W�K���W�K�H���³�T�X�D�O�L�I�L�H�G���L�Q�F�R�P�H���R�I�I�V�H�W�´��
requirement of Treasury Regulation Section 1.704-1(b)(2)(ii)(d)(3). 

(c) Deductions Attributable to Member Nonrecourse Debt.  Any item of 
Company loss or expense that is attributable to Member Nonrecourse Debt shall be specially 
allocated to the Members in the manner in which they share the economic risk of loss (as defined 
in Treasury Regulation Section 1.752-2) for such Member Nonrecourse Debt. 

(d) Allocation of Nonrecourse Deductions.  Each Nonrecourse Deduction of 
the Company shall be allocated among the Members in �D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���W�K�H���S�D�U�W�Q�H�U�V�¶���L�Q�W�H�U�H�V�W�V���L�Q��
the partnership within the meaning of Treasury Regulations Sections 1.704-2(b)(1) and 1.704-
1(b)(3). 

(e) Loss Limitation.  Adjusted Taxable Losses allocated to a Member pursuant 
to this Schedule B shall not exceed the maximum amount of Adjusted Taxable Losses that can be 
allocated to such Member without causing such Member to have a negative Adjusted Capital 
Account Balance at the end of any fiscal year or other allocation period in which any other Member 
does not have a negative Adjusted Capital Account Balance. 

(f) The allocations set forth in Section 4(a) through Section 4(e) of this 
Schedule B ���W�K�H�� �³Regulatory Allocations�´���� �D�U�H�� �L�Q�W�H�Q�G�H�G�� �W�R�� �F�R�P�S�O�\�� �Z�L�W�K�� �7�U�H�D�V�X�U�\�� �5�H�J�X�O�D�W�L�R�Q��
Sections 1.704-1(b) and 1.704-2 and shall be interpreted consistently with this intention.  Any 
terms used in such provisions that are not specifically defined in this Agreement shall have the 
meaning, if any, given such terms in such Treasury Regulations. 

(g) If during any taxable year of the Company there is a change in any 
�0�H�P�E�H�U�¶�V�� �Pembership interest in the Company, allocations of income or loss for such taxable 
year shall take into account the varying interests of the Members in the Company in a manner 
consistent with the requirements of Section 706 of the Internal Revenue Code.  Any Member that 
is transferred a membership interest from another Member but not the corresponding portion of 
�V�X�F�K���R�W�K�H�U���0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W���V�K�D�O�O���Q�R�W���E�H���H�Q�W�L�W�O�H�G���W�R���D�Q�\���D�O�O�R�F�D�W�L�R�Q���R�U���G�L�V�W�U�L�E�X�W�L�R�Q���D�U�L�V�L�Qg 
from Company operations prior to the date of such transfer, unless otherwise determined by 
Manager Approval or required by the Internal Revenue Code. 

5. Tax Allocations. 

(a) Section 704(b) Allocations.  Subject to Section 5(b) and Section 5(c) of this 
Schedule B, each item of income, gain, loss, or deduction for United States federal income tax 
purposes that corresponds to an item of income, gain, loss or expense that is either taken into 
account in computing Adjusted Taxable Profit or Adjusted Taxable Loss or is specially allocated 
pursuant to Section 4 of this Schedule B ���D���³Book Item�´�����V�K�D�O�O���E�H���D�O�O�R�F�D�W�H�G���D�P�R�Q�J���W�K�H���0�H�P�E�H�U�V��
in the same proportion as the corresponding Book Item is allocated among them pursuant to 
Section 3 or Section 4 of this Schedule B. 
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(b) Section 704(c) Allocations.  In the event any property of the Company is 
credited to the Capital Account of a Member at a value other than its tax basis, then allocations of 
taxable income, gain, loss and deductions with respect to such property shall be made in a manner 
which will comply with Sections 704(b) and 704(c) of the Internal Revenue Code.  Such 
allocations also shall be made by the Company to any former Member to the extent applicable, as 
determined by Manager Approval.  The allocation to a Member of items of taxable income, gain, 
loss, and deduction of the Company also shall be adjusted to reflect any election under Section 
754 of the Internal Revenue Code. 

(c) Capital Accounts.  The tax allocations made pursuant to this Section 5 of 
this Schedule B shall b�H���V�R�O�H�O�\���I�R�U���W�D�[���S�X�U�S�R�V�H�V���D�Q�G���V�K�D�O�O���Q�R�W���D�I�I�H�F�W���D�Q�\���0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���$�F�F�R�X�Q�W��
or share of non-tax allocations or distributions under this Agreement. 

6. Tax Matters Partner; Partnership Representative. 

(a) For tax years prior to January 1, 2018, the �³�W�D�[���P�D�W�W�H�U�V���S�D�U�W�Q�H�U�´�����Z�L�W�K�L�Q���W�K�H��
meaning of Section 6231(a)(7) of the Internal Revenue Code, as in effect prior to the effective 
dated provided in Section 1101(g)(1) of the Bipartisan Budget Act of 2015 (P.L. 114-74)) of the 
�&�R�P�S�D�Q�\�����W�K�H���³Tax Matters Person�´�����V�K�D�O�O���E�H���G�Hsignated by the Managers. 

(b) For tax years beginning on or after January 1, 2018, the Tax Matters Person 
�V�K�D�O�O���E�H���G�H�V�L�J�Q�D�W�H�G���W�K�H���³�S�D�U�W�Q�H�U�V�K�L�S���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�´���Z�L�W�K���W�K�H���V�R�O�H���D�X�W�K�R�U�L�W�\���W�R���D�F�W���R�Q���E�H�K�D�O�I���R�I���W�K�H��
Company with respect to tax matters, with all of the rights, duties and powers provided for the Tax 
Matters Person by the Internal Revenue Code, including subchapter C of chapter 63 of the Internal 
Revenue Code, but subject to the restrictions and limitations contained in this Agreement.  Each 
Member hereby consents to such designation and agrees that, upon the request of the Managers, 
such Member shall execute, certify, acknowledge, deliver, swear to, file and record at the 
appropriate public offices such documents as may be necessary or appropriate to evidence such 
�F�R�Q�V�H�Q�W���� �� �,�Q�� �W�K�H�� �H�Y�H�Q�W�� �W�K�D�W�� �W�K�H�� �&�R�P�S�D�Q�\�� �L�V�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �W�K�H�� �S�D�\�P�H�Q�W�� �R�I�� �D�Q�\�� �³�L�P�S�X�W�H�G��
�X�Q�G�H�U�S�D�\�P�H�Q�W�´�� �L�Q�� �U�H�V�S�H�F�W�� �R�I�� �D�Q�� �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H�� �D�G�M�X�V�W�P�H�Q�W�� �S�X�U�V�X�D�Q�W�� �W�R�� �6�H�F�W�L�R�Q�� �����������D���� �R�I�� �W�K�H��
Internal Revenue Code, or any similar provision of any state or local tax laws, the Managers shall 
determine by Manager Approval, in their discretion, the treatment, including the relative 
obligations of the Members and former Members with respect to any amounts paid by the 
Company to any taxing authority with respect to s�X�F�K�� �³�L�P�S�X�W�H�G�� �X�Q�G�H�U�S�D�\�P�H�Q�W�´�� �V�X�F�K�� �W�K�D�W�� �W�K�H��
�D�P�R�X�Q�W�� �R�I�� �V�X�F�K�� �³�L�P�S�X�W�H�G�� �X�Q�G�H�U�S�D�\�P�H�Q�W�´�� �L�V�� �E�R�U�Q�H�� �E�\�� �W�K�H�� �0�H�P�E�H�U�V�� �D�Q�G�� �I�R�U�P�H�U�� �0�H�P�E�H�U�V�� �Z�K�R��
�Z�R�X�O�G���K�D�Y�H���E�R�U�Q�H���W�K�H���W�D�[���O�L�D�E�L�O�L�W�\���L�Q���W�K�H���³�U�H�Y�L�H�Z�H�G���\�H�D�U�´�����D�V���G�H�I�L�Q�H�G���L�Q���6�H�F�W�L�R�Q�������������G�����������R�I���W�K�H��
Internal Revenue Code.  Each Member and former Member hereby agrees to satisfy in full such 
obligations as so determined by the Managers. 

(c) The Tax Matters Person shall have the sole discretion to determine all 
matters, and shall be authorized to take any actions necessary, with respect to preparing and filing 
any tax return of the Company and any audit, examination or investigation (including any judicial 
or administrative proceeding) of the Company by any taxing authority, whether to elect into the 
provisions of the Bipartisan Budget Act of 2015 prior to their effective date and whether to make 
an election under Section 6226 of the Internal Revenue Code or any similar provision of any state 
or local tax laws with respect to any audit or other examination of the Company. 
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(d) Each Member and former Member shall promptly upon request furnish to 
the Tax Matters Person any information that the Tax Matters Person may reasonably request in 
connection with (i) preparing or filing any tax returns of the Company, (ii) any tax election of the 
Company (an�G�� �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �D�Q�G�� �0�H�P�E�H�U�¶�V�� �R�U�� �I�R�U�P�H�U�� �0�H�P�E�H�U�¶�V�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �D�Q�\�� �V�X�F�K��
election) or (iii) any audit, examination or investigation (including any judicial or administrative 
proceeding) of the Company by any taxing authority.  No Member shall, without the consent of 
the Tax Matters Person, (A) file a request for administrative adjustment of Company items, (B) 
file a petition with respect to any Company item or other tax matters involving the Company, or 
(C) enter into a settlement agreement with any taxing authority with respect to any Company items. 

(e) Without limiting the foregoing, the Tax Matters Person shall represent the 
Company (at the expense of the Company) in connection with all examinations of the affairs of 
the Company by any U.S. federal, state, local or foreign tax authorities, including any resulting 
administrative and judicial proceedings relating to the determination of items of income, 
deduction, allocation and credit of the Company and the Members, and to expend funds of the 
Company for professional services and costs associated therewith. 

(f) For tax years prior to January 1, 2018, the Tax Matters Person shall be a 
�0�H�P�E�H�U���Z�K�R���L�V���S�H�U�P�L�W�W�H�G���W�R���D�F�W���D�V���D���³�W�D�[���P�D�W�W�H�U�V���S�D�U�W�Q�H�U�´���S�X�U�V�X�D�Q�W���W�R���W�K�H��Internal Revenue Code.  
For tax years beginning on or after January 1, 2018, the Tax Matters Person shall be a Person who 
�L�V���S�H�U�P�L�W�W�H�G���W�R���D�F�W���D�V���D���³�S�D�U�W�Q�H�U�V�K�L�S���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�´���S�X�U�V�X�D�Q�W���W�R���W�K�H��Internal Revenue Code.  The 
Tax Matters Person may resign at any time by giving written notice to the Company and the 
Members and complying with any applicable provisions of the Internal Revenue Code and 
Treasury Regulations relating to such resignation.  The Tax Matters Person may be removed at 
any time by Manager Approval if such complies with any applicable provisions of the Internal 
Revenue Code and Treasury Regulations relating to such removal.   Upon the resignation or 
removal of the Tax Matters Person, a new Tax Matters Person shall be selected by the Managers.  
The initial Tax Matters Person shall be Jesse Pitts. 

7. Tax Elections and Other Tax Decisions.  Subject to the provisions of this Schedule 
B, the Managers, acting by Manager Approval, shall have the authority to make any tax elections 
and other tax decisions with respect to the Company, to approve any returns regarding any foreign, 
federal, state or local tax obligations of the Company, and to make all determinations regarding 
the allocations contemplated by Schedule B. 

8. Tax Consequences.  The Members are aware of the income tax consequences of the 
allocations made by this Schedule B and hereby agree to be bound by the provisions of this 
Schedule B �D�Q�G���W�K�L�V���$�J�U�H�H�P�H�Q�W���L�Q���U�H�S�R�U�W�L�Q�J���W�K�H�L�U���V�K�D�U�H�V���R�I���W�K�H���&�R�P�S�D�Q�\�¶�V���L�Q�F�R�P�H���D�Q�G���O�R�V�V���I�R�U��
income tax purposes. 

*****  
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Schedule C to Limited Liability Company Agreement  of LDE Holdings, LLC  
Defined Terms 

Affiliate:  means, with respect to any Person, any Person that controls, is controlled 
by or is under common control with such Person. 

Agreement:  means this Limited Liability Company Agreement, as amended, 
modified, supplemented or restated from time to time. 

Allocation Exhibit: the meaning set forth in Section 7.2. 

Approved Sale: the meaning set forth in Section 11.6(a). 

Approved Sale Notice: the meaning set forth in Section 11.6(a). 

Assignee: the meaning set forth in Section 11.2(d). 

Available Units: the meaning set forth in Section 11.4(a). 

Board of Managers or Board: means the Board of Managers described in Section 
5.1(a) of this Agreement. 

Breaching Major Member: the meaning set forth in Section 10.3. 

Buyout Purchase Price: the meaning set forth in Section 9.5(a). 

Capital Account: the meaning set forth in Section 2 of the Allocation Exhibit. 

Capital Contributions: means, with respect to any Member, the aggregate amount 
of cash or other property contributed to the capital of the Company by such Member.   

Certificate of Organization:  the meaning set forth in the recitals of this Agreement. 

Closing Notice: the meaning set forth in Section 11.3(e). 

Code: means the Internal Revenue Code of 1986, as amended from time to time, 
and any applicable regulations promulgated thereunder by the United States Treasury Department. 

Common Units: the meaning set forth in Section 4.1. 

Company:  the meaning set forth in the first paragraph of this Agreement. 

Company Acceptance Period: the meaning set forth in Section 11.3(b). 

Company Notice: the meaning set forth in Section 11.3(c). 

Company Notice Date: the meaning set forth in Section 11.3(c). 

Company Purchase Notice: the meaning set forth in Section 11.3(b). 
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Confidential Information: means all documents and information, whether written 
or oral (including, without limitation, confidential and proprietary information with respect to 
customers, sales, marketing, production, costs, business operations and assets), of the Company. 

Covered Person:  the meaning set forth in Section 14.2(a). 

Co-Sale Election Period: the meaning set forth in Section 11.4(b). 

Co-Sale Notice: the meaning set forth in Section 11.4(a). 

Co-Sale Participant: the meaning set forth in Section 11.4(b). 

Co-Sale Purchase Price: the meaning set forth in Section 11.4(a). 

Co-Sale Right: the meaning set forth in Section 11.4(a). 

Co-Sale Right Units: the meaning set forth in Section 11.4(b). 

Massachusetts Act: the meaning set forth in the recitals of this Agreement. 

Deemed Liquidation Event: shall refer to any of the following events: 

(i) a merger or consolidation in which 

(A) the Company is a constituent party or 

(B) a subsidiary of the Company is a constituent party and the 
Company issues Units pursuant to such merger or consolidation, 

except for any such merger or consolidation involving the Company or any subsidiary of the 
Company in which the Units outstanding immediately prior to such merger or consolidation 
continue to represent, or are converted into or exchanged for securities that represent, immediately 
following such merger or consolidation, at least a majority of the voting power 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 

(ii)  the sale, lease, transfer, exclusive license or other disposition, in a single 
transaction or series 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:  the meaning set forth in Section 1 of the Allocation Exhibit.  

Designated Members: the meaning set forth in Section 11.3(a). 
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Distributable Cash: means the excess of all cash on hand at the beginning of such 
period plus all cash receipts of the Company in such period from any source whatsoever, including 
normal operations, sales of assets, proceeds of borrowings, Capital Contributions of the Members, 
proceeds from any capital transaction, and all other sources minus the sum of the following 
amounts for the relevant period: 

(a) Ongoing Expenses; 

(b) payments of interest, principal and premium and points and other 
costs of borrowing under any indebtedness of the Company; and 

(c) amounts set aside as reserves for working capital, budgeted capital 
expenditures, investments in geographic expansion contemplated or approved by the Board of 
Managers, other capital or operating investments contemplated or approved by the Board of 
Managers, contingent liabilities, replacements or any other expenditures deemed by the Board of 
Managers to be necessary or appropriate in relation to the current and anticipated future needs of 
the Company. 

Effective Date: the meaning set forth in the first paragraph of this Agreement. 

Electing Major Member: the meaning set forth in Section 9.5(a). 

Election Date: the meaning set forth in Section 9.5(a). 

  Exempted Securities: means (i) up to 20,000 Series Seed Investor Units; (ii) up to 
250,000 Incentive Units, or such greater number of Incentive Units as may be approved for 
issuance pursuant to any amendment to this Agreement made in accordance with the terms and 
conditions hereof; (iii) any equity securities of a Company subsidiary issued to the Company; (iv) 
Units issued by reason of a Unit subdivision or combination, or a distribution of Units made ratably 
to Members pursuant to Manager Approval; (v) Common Units actually issued upon the exercise 
of options or warrants to acquire Common Units or Common Units actually issued upon the 
conversion or exchange of securities convertible into Common Units, in each case provided such 
issuance is pursuant to the terms of such option, warrant or convertible security. 

Gross Asset Value:  the meaning set forth in Section 1 of the Allocation Exhibit. 

Guaranteed Payments:  the meaning set forth in Section 7.4. 

Incentive Unit: the meaning set forth in Section 4.3(a). 

Inclusion Notice: the meaning set forth in Section 11.4(b). 

Initial Managers: means Jesse Pitts and Carl Giannone. 

Investor Majority: means Members holding a majority of the Series Seed Investor 
Units then outstanding. 

Liquidating Agent:  the meaning set forth in Section 12.1(a). 

DocuSign Envelope ID: 6527C19B-CC77-443F-B0D4-C21AC31B0FED



 C-4 
 
B4832983.4 

Loss: the meaning set forth in Section 1 of Schedule B. 

Major Investor: means any Member holding Series Seed Investor Units that has, 
together with its Affiliates, made Capital Contributions in respect of such Units of at least $50,000. 

Major Member: means each of (i) Jesse Pitts or (ii) Carl Giannone, in each case for 
so long as such Member holds any Units of the Company. 

Manager:  means the Initial Managers and each other Person who may be 
designated or elected from time to time by the Members in accordance with Section 5.1 to serve 
�D�V�� �D�� �0�D�Q�D�J�H�U���K�H�U�H�X�Q�G�H�U���� �L�Q�� �H�D�F�K�� �F�D�V�H���� �D�V�� �O�R�Q�J�� �D�V�� �V�X�F�K�� �S�H�U�V�R�Q���V�K�D�O�O�� �V�H�U�Y�H���� �D�Q�G�� �L�Q�� �V�X�F�K�� �S�H�U�V�R�Q�¶�V��
capacity, as a Manager hereunder. 

Manager Approval:  means approval by a majority of the Managers then in office. 

Massachusetts Act:  the meaning set forth in the recitals of this Agreement. 

Member: means any Person named as a member of the Company on Schedule A 
hereto and any Person admitted as an additional Member or as a substitute Member pursuant to 
the terms and subject to the conditions �R�I���W�K�L�V���$�J�U�H�H�P�H�Q�W�����L�Q���V�X�F�K���3�H�U�V�R�Q�¶�V���F�D�S�D�F�L�W�\���D�V���D���P�H�P�E�H�U��
of the Company.  For all purposes other than as expressly set forth herein, the Members shall be 
treated as a single class. 

Member Acceptance Period: the meaning set forth in Section 11.3(c). 

Member Approval: Means the vote or affirmative written consent of the Members 
holding a majority of the Units then-outstanding, voting together as a single class.  

Member Purchase Notice: the meaning set forth in Section 11.3(c). 

New Securities means any equity securities (or securities exercisable for or 
convertible into equity securities) of any kind or class issued by the Company after the date hereof, 
other than any Exempted Securities issued after the Effective Date. 

Non-Breaching Major Member: the meaning set forth in Section 10.3 

Non-Electing Major Member: the meaning set forth in Section 9.5(a). 

Notice Date: the meaning set forth in Section 11.7(b). 

Offer Acceptance Notice: the meaning set forth in Section 11.7(c). 

Offer Acceptance Period: the meaning set forth in Section 11.7(c). 

Offer Notice: the meaning set forth in Section 11.7(b). 

Ongoing Expenses: means all direct expenses incurred by or on behalf of the 
Company in connection with administering the Company and carrying on its business, including 
all legal and accounting fees. 
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Oversubscribing Member: the meaning set forth in Section 11.3(d). 

Permitted Transfer: the meaning set forth in Section 11.1(a). 

Permitted Transferee: the meaning set forth in Section 11.1(a). 

Person:  shall include any corporation, association, joint venture, partnership, 
limited partnership, limited liability company, business trust, institution, foundation, pool, plan, 
government or political subdivision thereof, government agency, trust or other entity or 
organization or a natural person. 

Profit: the meaning set forth in Section 1 of Schedule B. 

Prohibited Transfer: the meaning set forth in Section 11.5(c). 

Projected Tax Liability: means, with respect to any Member and any tax year of the 
Company, the amount of taxable income and gain allocated to such Member for federal income 
tax purposes in �W�K�H�� �&�R�P�S�D�Q�\�¶�V�� �W�D�[�� �U�H�W�X�U�Q�� �I�L�O�H�G�� �R�U�� �W�R�� �E�H�� �I�L�O�H�G�� �Z�L�W�K�� �U�H�V�S�H�F�W�� �W�R�� �V�X�F�K�� �W�D�[�� �\�H�D�U����
multiplied by the highest combined marginal rate applicable to income of an individual for federal 
and Massachusetts income tax purposes, taking into account (i) any nondeductibility for state tax 
purposes of any item that is deductible for federal tax purposes, and (ii) any deductibility for 
federal tax purposes of state income taxes. 

Proposed Acquirer: the meaning set forth in Section 11.6(a)(iii). 

Proposed Transferee: the meaning set forth in Error! Reference source not 
found.. 

Prospective Purchaser: the meaning set forth in Section 11.7(a). 

Purchase Right: the meaning set forth in Section 11.7(c). 

Qualified Member: the meaning set forth in Section 11.7(a). 

Regulatory Allocations:  the meaning set forth in Section 4(f) of the Allocation 
Exhibit. 

Remainder Securities: the meaning set forth in Section 11.7(e). 

Remaining Transfer Units: the meaning set forth in Section 11.3(c). 

ROFR Purchasers: the meaning set forth in Section 11.3(e). 

Sale of the Company: the meaning set forth in Section 11.6(a). 

Securities Act: means the United States Securities Act of 1933, as amended. 

Selling Members: the meaning set forth in Section 11.6(a). 
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Series Seed Investor Units: the meaning set forth in Section 4.1. 

Series Seed Investor Unit Subscription Agreement: the meaning set forth in Section 
4.2(b). 

Tax Distribution: the meaning set forth in Section 7.3(a). 

Tax Matters Person:  the meaning set forth in Section 6 of the Allocation Exhibit. 

Threshold Amount: the meaning set forth in Section 4.3(c). 

Transfer: the meaning set forth in Section 11.1(a). 

Transfer Notice: the meaning set forth in Section 11.3(a). 

Transfer Notice Date: the meaning set forth in Section 11.3(b). 

Transfer Purchase Price Per Unit: the meaning set forth in Section 11.3(a). 

Transfer Units: the meaning set forth in Section 11.3(a). 

Transferring Member: the meaning set forth in Section 11.3(a). 

Treasury Regulations: means the Treasury regulations, including temporary 
regulations, promulgated under the Code, as such regulations may be amended from time to time 
(including the corresponding provisions of any future regulations). 

Trigger Event: the meaning set forth in Section 10.2. 

Trigger Notice: the meaning set forth in Section 10.3. 

Unit: the meaning set forth in Section 4.1. 

Unit Sale: the meaning set forth in Section 11.6(a). 

Unrestricted Period: the meaning set forth in Section 11.7(e). 

Unreturned Capital Amount: means, with respect to any Member holding Series 
Seed �,�Q�Y�H�V�W�R�U���8�Q�L�W�V���D�W���D�Q�\���W�L�P�H�����W�K�H���H�[�F�H�V�V���R�I�����[�����V�X�F�K���0�H�P�E�H�U�¶�V���&�D�S�L�W�D�O���&�R�Q�W�U�L�E�X�W�L�R�Q�V���L�Q���U�H�V�S�H�F�W��
of such Series Seed Investor Units over (y) the aggregate amount of distributions previously made 
to such Member in respect of such Series Seed Investor Units. 

Unsubscribed New Securities: the meaning set forth in Section 11.7(d) 

Unsubscribed Units: the meaning set forth in Section 11.3(d). 

Value Notice: the meaning set forth in Section 9.5(b). 

*****  
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June��28,��2018��

Cannabis��Control��Commission��
101��Federal��Street��
13th��Floor��
Boston,��MA��02110��

Re:����LDE��Holdings��LLC��
����������������Carl��Giannone,��Manager��

Dear��Board��of��Commissioners:��

Be��it��known��that��we��represent��the��captioned��LDE��Holdings,��LLC.��dba��Trade��Roots��and��are��
processing��applications��for��coverage��for��General��Liability��to��be��in��compliance��with��or��exceed��
935��CMR��(10)��Liability��Coverage��required��to��Marijuana��Establishments.����The��location��of��
operations��will��be��at��6��Thatcher��Lane,��Wareham,��MA��02571.��

935��CMR��(10).��Liability��Coverage��required��for��Marijuana��Establishments��
(10)Liability��Insurance��Coverage��or��Maintenance��of��Escrow.

(a) A��Marijuana��Establishment��shall��obtain��and��maintain��general��liability��insurance
coverage��for��no��less��than��$1,000,000��per��occurrence��and��$2,000,000��in��aggregate,
annually,��and��product��liability��insurance��coverage��for��no��less��than��$1,000,000��per
occurrence��and��$2,000,000��in��aggregate,��annually,��except��as��provided��in��935��CMR
500.105(10)(b)��or��otherwise��approved��by��the��Commission.��The��deductible��for��each��policy
shall��be��no��higher��than��$5,000��per��occurrence.

Please��feel��free��to��contact��us��with��any��questions.��

Sincerely,��

W. Jeffrey��Helm,��LIA

306 Washington Street, Norwell MA 02061 (781) 659-2262  www.gordonatlanticinsurance.com
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�L�Q�W�R���W�K�H���L�Q�G�X�V�W�U�\���E�\���U�H�S�H�D�O�L�Q�J���&�R�O�H���D�Q�G���2�J�G�H�Q�����W�K�H���E�O�R�Z�E�D�F�N�����L�Q�F�O�X�G�L�Q�J���W�K�H���L�Q�W�U�R�G�X�F�W�L�R�Q���R�I���7�K�H��
�6�7�$�7�(�6���$�F�W�����0�2�5�(���$�F�W�����D�Q�G���6�$�)�(���%�D�Q�N�L�Q�J���$�F�W�����V�K�R�X�O�G���S�U�R�Y�H���W�R���E�H���S�R�V�L�W�L�Y�H���L�Q���W�K�H���O�R�Q�J���W�H�U�P����
�H�G�J�L�Q�J���X�V���F�O�R�V�H�U���W�R���I�H�G�H�U�D�O���Q�R�U�P�D�O�L�]�D�W�L�R�Q���D�Q�G���F�R�P�P�H�U�F�H�����: �L�W�K���&�D�Q�D�G�L�D�Q���D�Q�G���8�6���F�R�Q�J�O�R�P�H�U�D�W�H�V��
�D�O�U�H�D�G�\���P�D�N�L�Q�J���P�D�M�R�U���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���8�6�����³�O�H�D�I���W�R�X�F�K�L�Q�J� �́��F�R�P�S�D�Q�L�H�V�����Z�H���E�H�O�L�H�Y�H���W�K�H���W�L�P�H���L�V���U�L�J�K�W��
�W�R���E�X�L�O�G���D���V�W�U�R�Q�J���U�H�J�L�R�Q�D�O���F�U�D�I�W���E�U�D�Q�G�����W�K�D�W���F�D�Q���F�R�P�P�D�Q�G���S�U�L�F�L�Q�J���S�R�Z�H�U���L�Q���W�K�H���I�D�F�H���R�I��
�F�R�P�P�R�G�L�W�L�]�D�W�L�R�Q������
��

�( �[�L�W���6�W�U�D�W�H�J�\��

�: �K�L�O�H���P�D�Q�D�J�H�P�H�Q�W���E�H�O�L�H�Y�H�V���W�K�D�W���Z�K�L�O�H���W�K�H���O�H�J�D�O�L�]�D�W�L�R�Q���R�I���F�D�Q�Q�D�E�L�V���L�V���D���R�Q�F�H���L�Q���D���J�H�Q�H�U�D�W�L�R�Q�D�O��
�H�Y�H�Q�W�����D�Q�G���F�R�P�S�D�Q�L�H�V���P�D�\���G�H�V�H�U�Y�H���W�K�H���U�L�F�K���Y�D�O�X�D�W�L�R�Q�V���F�X�U�U�H�Q�W�O�\���H�[�S�U�H�V�V�H�G���L�Q���W�K�H���S�X�E�O�L�F��
�P�D�U�N�H�W�V�����Z�H���D�U�H���S�O�D�Q�Q�L�Q�J���R�X�U���H�[�L�W���Z�L�W�K���K�L�V�W�R�U�L�F�D�O���S�U�H�F�H�G�H�Q�W���L�Q���P�L�Q�G�����: �H���F�D�Q���V�H�H���W�K�D�W���P�R�V�W��
�D�O�F�R�K�R�O�L�F���E�H�Y�H�U�D�J�H���V�W�R�F�N�V���S�H�D�N�H�G���L�Q���-�X�O�\���R�I�����������« �����$���I�H�Z���P�R�Q�W�K�V���E�H�I�R�U�H���W�K�H���U�D�W�L�I�L�F�D�W�L�R�Q���R�I���W�K�H��
�; �; �,���$�P�H�Q�G�P�H�Q�W�����P�D�U�N�L�Q�J���W�K�H���H�Q�G���R�I���3�U�R�K�L�E�L�W�L�R�Q�����,�Q���W�K�H���F�D�Q�Q�D�E�L�V���V�S�D�F�H�����P�D�Q�D�J�H�P�H�Q�W���K�D�V��
�L�G�H�Q�W�L�I�L�H�G���W�Z�R���³�S�U�R�K�L�E�L�W�L�R�Q�V� �́��Z�K�L�F�K���Z�K�H�Q���H�Q�G�H�G�����P�D�\���F�D�X�V�H���V�S�L�N�H�V���L�Q���G�H�P�D�Q�G���I�R�U���O�H�J�D�O���F�D�Q�Q�D�E�L�V��
�D�V�V�H�W�V�����Z�K�L�F�K���Z�R�X�O�G���E�H���R�S�S�R�U�W�X�Q�H���W�L�P�L�Q�J���W�R���S�H�U�X�V�H���D�Q���H�[�L�W�����)�H�G�H�U�D�O���P�D�U�L�M�X�D�Q�D���S�U�R�K�L�E�L�W�L�R�Q��
���6�F�K�H�G�X�O�H���������D�Q�G���W�K�H���%�D�Q�N�L�Q�J���S�U�R�K�L�E�L�W�L�R�Q�����: �L�W�K���6���������������6���������������D�Q�G���+���5�����������������D�P�R�Q�J���R�W�K�H�U�V����
�D�O�O���Z�L�Q�G�L�Q�J���W�K�U�R�X�J�K���F�R�Q�J�U�H�V�V�����D�Q�G���D�������������S�R�O�L�W�L�F�D�O���V�W�D�J�H���U�L�S�H���I�R�U���F�K�D�Q�J�L�Q�J���F�D�Q�Q�D�E�L�V���O�D�Z�V����
�P�D�Q�D�J�H�P�H�Q�W���L�V���F�R�Q�I�L�G�H�Q�W���W�K�D�W���D���U�H�I�R�U�P���L�Q���E�D�Q�N�L�Q�J���U�H�J�X�O�D�W�L�R�Q�V���L�V���O�H�V�V���W�K�D�Q�������\�H�D�U�V���D�Z�D�\�����* �L�Y�L�Q�J��
�F�D�Q�Q�D�E�L�V���F�R�P�S�D�Q�L�H�V���U�H�D�O���D�F�F�H�V�V���W�R���F�D�S�L�W�D�O���P�D�U�N�H�W�V���D�Q�G���W�U�D�G�L�W�L�R�Q�D�O���E�D�Q�N�L�Q�J���Z�L�O�O���U�D�L�V�H���P�X�O�W�L�S�O�H�V��
�G�U�D�P�D�W�L�F�D�O�O�\���L�Q���S�U�L�Y�D�W�H���V�H�F�W�R�U���G�H�D�O�V���Z�L�W�K���F�O�H�D�Q���R�S�H�U�D�W�L�R�Q�V���D�Q�G���F�D�S�L�W�D�O�L�]�D�W�L�R�Q���W�D�E�O�H�V�����)�R�U��
�U�H�I�H�U�H�Q�F�H�����D�O�E�H�L�W���E�D�V�H�G���R�Q���V�F�D�Q�W���G�D�W�D���D�Q�G���G�H�D�O���I�O�R�Z�����R�X�U���D�W�W�R�U�Q�H�\�V���H�V�W�L�P�D�W�H���W�K�D�W���S�R�V�W���U�H�Y�H�Q�X�H��
�F�R�P�S�D�Q�L�H�V���L�Q���W�K�H���&�R�P�P�R�Q�Z�H�D�O�W�K���D�U�H���F�X�U�U�H�Q�W�O�\���F�R�P�P�D�Q�G�L�Q�J�����; �������; ���W�R�S���O�L�Q�H���U�H�Y�H�Q�X�H�����: �K�L�O�H���Z�H��
�Z�L�O�O���F�H�U�W�D�L�Q�O�\���H�[�S�O�R�U�H���R�X�U���R�S�W�L�R�Q�V���Z�K�H�Q���W�K�L�V���R�F�F�X�U�V�����D�V���L�W���D�S�S�H�D�U�V���W�K�D�W���)�H�G�H�U�D�O���O�H�J�D�O�L�]�D�W�L�R�Q���Z�L�O�O��
�E�H�F�R�P�H���D���U�H�D�O�L�W�\�����P�D�Q�D�J�H�P�H�Q�W���Z�L�O�O���D�J�J�U�H�V�V�L�Y�H�O�\���V�K�R�S���W�K�H���F�R�P�S�D�Q�\�������E�\�������������W�K�H���R�Q�O�\���S�H�R�S�O�H��
�Z�K�R���Z�H�U�H���V�W�L�O�O���P�D�N�L�Q�J���V�X�E�V�W�D�Q�W�L�D�O���P�R�Q�H�\���L�Q���W�K�H���: �H�V�W�H�U�Q���. �D�Q�V�D�V���7�H�U�U�L�W�R�U�L�H�V���V�R�O�G���S�L�F�N�V���D�Q�G��
�V�K�R�Y�H�O�V�����: �H���L�Q�W�H�Q�G���W�R���F�D�S�L�W�D�O�L�]�H���R�Q���R�X�U���I�L�U�V�W���P�R�Y�H�U���D�G�Y�D�Q�W�D�J�H�����D�Q�G���W�K�H�Q���V�H�O�O���W�R���W�K�H���³�3�L�N�H�U�V��� �́�
�/�X�F�N�L�O�\�����J�L�Y�H�Q���W�K�D�W���L�W���W�R�R�N���I�L�Y�H���\�H�D�U�V���I�R�U���0�L�W�F�K���0�F�&�R�Q�Q�H�O�O���W�R���J�H�W���W�K�H���+�H�P�S���)�D�U�P�L�Q�J���$�F�W���S�D�V�V�H�G��
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���Z�K�L�F�K���G�L�U�H�F�W�O�\���E�H�Q�H�I�L�W�H�G���K�L�V���V�R�Q�������L�W�¶�V���X�Q�O�L�N�H�O�\���W�K�D�W���Z�L�W�K���D�O�O���R�I���W�K�H���V�S�H�F�L�D�O���L�Q�W�H�U�H�V�W�V���L�Q�Y�R�O�Y�H�G���W�K�D�W��
�I�X�O�O���I�H�G�H�U�D�O���O�H�J�D�O�L�]�D�W�L�R�Q���Z�L�O�O���E�H�F�R�P�H���F�R�G�L�I�L�H�G���L�Q�W�R���O�D�Z���D�Q�\�W�L�P�H���V�R�R�Q����

�: �K�R���: �H���$�U�H����

�-�H�V�V�H���3�L�W�W�V�����&�(�2��

�-�H�V�V�H���3�L�W�W�V���L�V���D�Q���H�[�S�H�U�L�H�Q�F�H�G���F�R�Q�V�W�U�X�F�W�L�R�Q���I�R�U�H�P�D�Q���D�Q�G���V�P�D�O�O���E�X�V�L�Q�H�V�V��
�R�Z�Q�H�U���Z�K�R���K�D�V���H�[�W�H�Q�V�L�Y�H���N�Q�R�Z�O�H�G�J�H���R�I���W�K�H���E�X�L�O�G�L�Q�J���F�R�G�H�V���D�Q�G��
�D�P�H�Q�G�P�H�Q�W�V���K�H�U�H���L�Q���0�D�V�V�D�F�K�X�V�H�W�W�V�����$���Q�D�W�L�Y�H���W�R���R�X�U���K�R�V�W���W�R�Z�Q�����-�H�V�V�H��
�K�D�V���G�H�H�S���U�R�R�W�V���Z�L�W�K�L�Q���W�K�H���F�R�P�P�X�Q�L�W�\�����: �L�W�K���D�Q���H�Q�G�X�U�L�Q�J���L�Q�W�H�U�H�V�W���D�Q�G��
�S�D�V�V�L�R�Q���I�R�U���F�D�Q�Q�D�E�L�V�����-�H�V�V�H���K�D�V���E�H�H�Q���D���O�L�F�H�Q�V�H�G���P�H�G�L�F�D�O���F�D�Q�Q�D�E�L�V��
�S�D�W�L�H�Q�W���D�Q�G���F�D�U�H�J�L�Y�H�U���L�Q���0�D�V�V�D�F�K�X�V�H�W�W�V���V�L�Q�F�H���W�K�H���L�Q�F�H�S�W�L�R�Q���R�I���W�K�H��
�S�U�R�J�U�D�P�����+�H���K�D�V�����Y�D�V�W���H�[�S�H�U�L�H�Q�F�H���L�Q���S�O�D�Q�W���F�X�O�W�L�Y�D�W�L�R�Q���D�Q�G���K�D�V���U�H�F�H�Q�W�O�\��
�U�H�F�H�L�Y�H�G���D���F�H�U�W�L�I�L�F�D�W�L�R�Q���L�Q���D�G�Y�D�Q�F�H�G���H�[�W�U�D�F�W�L�R�Q���W�H�F�K�Q�R�O�R�J�L�H�V���D�W���+�D�Y�H�O�L�F�N��
�	 ���$�V�V�R�F�L�D�W�H�V���/�/�&���L�Q���* �R�O�G�H�Q���&�R�O�R�U�D�G�R�����-�H�V�V�H���F�R���I�R�X�Q�G�H�G���7�K�H���&�H�Q�W�H�U��

�)�R�U���$�O�W�H�U�Q�D�W�L�Y�H���/�L�I�H���0�H�G�L�F�L�Q�H�����&���$���/���0�������R�X�W���R�I���1�H�Z���%�H�G�I�R�U�G���0�D�����&���$���/���0�����L�V���D���Q�R�W���I�R�U���S�U�R�I�L�W��
�H�Q�W�L�W�\���W�K�D�W���Z�D�V���S�U�H�S�D�U�H�G���W�R���D�S�S�O�\���I�R�U���D���P�H�G�L�F�D�O���F�D�Q�Q�D�E�L�V���O�L�F�H�Q�V�H���L�Q���0�D�����&���$���/���0�����Z�D�V���D�F�T�X�L�U�H�G��
�D�Q�G���P�H�U�J�H�G���Z�L�W�K���1�H�Z���( �Q�J�O�D�Q�G���7�U�H�D�W�P�H�Q�W���$�F�F�H�V�V�����1���( ���7���$�������-�H�V�V�H���Z�D�V���D���S�D�L�G���F�R�Q�V�X�O�W�D�Q�W���D�Q�G��
�K�H�O�S�H�G���F�R���D�X�W�K�R�U���1���( ���7���$�
�V���D�S�S�O�L�F�D�W�L�R�Q�����7�K�L�V���O�H�D�G���W�R���W�K�H���F�R�P�S�D�Q�\���E�H�L�Q�J���D�Z�D�U�G�H�G�������O�L�F�H�Q�V�H�V����

�&�D�U�O���* �L�D�Q�Q�R�Q�H�����3�U�H�V�L�G�H�Q�W��

�$�I�W�H�U���J�U�D�G�X�D�W�L�Q�J���/�D�I�D�\�H�W�W�H���&�R�O�O�H�J�H���Z�L�W�K���G�H�J�U�H�H�V���L�Q���(�F�R�Q�R�P�L�F�V���	 ��
�%�X�V�L�Q�H�V�V�����&�D�U�O���E�H�J�D�Q���K�L�V���F�D�U�H�H�U���D�V���D�Q���H�T�X�L�W�L�H�V���W�U�D�G�H�U���D�W���+�H�D�U�W�O�D�Q�G��
�6�H�F�X�U�L�W�L�H�V���7�U�L�O�O�L�X�P���7�U�D�G�L�Q�J���L�Q���������������$�I�W�H�U���E�H�L�Q�J���S�U�R�P�R�W�H�G���W�R���W�U�D�G�L�Q�J��
�G�H�V�N���P�D�Q�D�J�H�U���D�Q�G���5�H�J�L�V�W�H�U�H�G���3�U�L�Q�F�L�S�D�O�����&�D�U�O���O�H�I�W���W�R���W�U�D�G�H���K�L�V���R�Z�Q��
�D�F�F�R�X�Q�W���Z�L�W�K���6�F�K�R�Q�I�H�O�G���6�H�F�X�U�L�W�L�H�V���E�H�I�R�U�H���E�X�L�O�G�L�Q�J���K�L�V���R�Z�Q���G�H�V�N�����I�L�U�V�W��
�X�Q�G�H�U���$�V�V�H�Q�W���/�/�&���6�X�Q�J�D�U�G�����������������D�Q�G���W�K�H�Q���7�����&�D�S�L�W�D�O��
�0�D�Q�D�J�H�P�H�Q�W���7�����7�U�D�G�L�Q�J���* �U�R�X�S���������������������%�\���������������K�L�V���G�H�V�N���H�P�S�O�R�\�H�G��
�R�Y�H�U�����������W�U�D�G�H�U�V���L�Q���W�Z�R���R�I�I�L�F�H�V���G�H�S�O�R�\�L�Q�J���P�\�U�L�D�G���V�W�U�D�W�H�J�L�H�V���D�F�U�R�V�V���D��

�U�D�Q�J�H���R�I���D�V�V�H�W���F�O�D�V�V�H�V�����$�I�W�H�U���������\�H�D�U�V���R�I���S�H�U�I�R�U�P�L�Q�J���U�R�O�H�V���U�D�Q�J�L�Q�J���I�U�R�P���W�U�D�G�H�U���W�R���U�L�V�N���P�D�Q�D�J�H�U���W�R��
�U�H�F�U�X�L�W�H�U���W�R���E�U�D�Q�G���P�D�Q�D�J�H�U�����&�D�U�O���O�H�I�W���K�L�V���W�U�D�G�L�Q�J���G�H�V�N�����D�Q�G���0�D�Q�K�D�W�W�D�Q�����W�R���Z�R�U�N���D�V���D�Q��
�L�Q�G�H�S�H�Q�G�H�Q�W���R�X�W�V�L�G�H���U�H�F�U�X�L�W�H�U���I�R�U���D���O�D�U�J�H���P�X�O�W�L�Q�D�W�L�R�Q�D�O���S�U�R�S�U�L�H�W�D�U�\���W�U�D�G�L�Q�J���I�L�U�P���Z�K�L�O�H���W�D�N�L�Q�J���F�D�U�H��
�R�I���D�Q���L�O�O���S�D�U�H�Q�W�����$�V���D���U�H�V�X�O�W���R�I���V�H�H�L�Q�J���W�K�H���E�H�Q�H�I�L�W�V���R�I���P�H�G�L�F�D�O���F�D�Q�Q�D�E�L�V���I�L�U�V�W���K�D�Q�G�����L�Q���P�R�G�H�U�D�W�L�Q�J��
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https://www.forbes.com/sites/tomangell/2018/10/22/marijuana-support-grows-two-out-of-three-americans-back-legalization-gallup-says/#7b6ec5b4238b
https://www.forbes.com/sites/tomangell/2018/10/22/marijuana-support-grows-two-out-of-three-americans-back-legalization-gallup-says/#7b6ec5b4238b
https://en.wikipedia.org/wiki/Legality_of_cannabis_by_U.S._jurisdiction
https://gtwy.podbean.com/e/gateway-office-hours-episode-69-abundance-mindset/
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https://www.mass.gov/service-details/massachusetts-medical-use-of-marijuana-program-snapshot
https://www.washingtonpost.com/news/wonk/wp/2016/10/13/heres-how-legal-pot-changed-colorado-and-washington/
https://www.washingtonpost.com/news/wonk/wp/2016/10/13/heres-how-legal-pot-changed-colorado-and-washington/
http://www.wcvb.com/article/marijuana-map-cities-towns-developing-rules-for-recreational-pot/9957607
http://www.masslive.com/marijuana/index.ssf/2017/09/legal_recreational_marijuana_w.html
http://www.masslive.com/marijuana/index.ssf/2017/09/legal_recreational_marijuana_w.html
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https://mass-cannabis-control.com/documents/
http://www.wickedlocal.com/news/20170929/analysts-project-lucrative-pot-market-in-massachusetts
https://newfrontierdata.com/wp-content/uploads/2015/11/Massachusetts-Press-Release.pdf
https://mass-cannabis-control.com/wp-content/uploads/2019/01/Sales_01132019_S2S_v2.pdf
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http://www.cannabisconsumer.org/uploads/9/7/9/6/97962014/cannabis_consumer_demographics_and_behavior.pdf
http://www.cannabisconsumer.org/uploads/9/7/9/6/97962014/cannabis_consumer_demographics_and_behavior.pdf
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�³�W�K�H���S�U�R�G�X�F�W���L�V���W�K�H���S�L�W�F�K��� �́��H�Q�D�E�O�L�Q�J���X�V���W�R���F�R�Q�F�H�Q�W�U�D�W�H���P�R�U�H���U�H�V�R�X�U�F�H�V���R�Q���Q�H�Z���F�X�V�W�R�P�H�U��
�D�F�T�X�L�V�L�W�L�R�Q������
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�* �L�Y�H�Q���W�K�H���U�H�W�D�L�O���V�W�R�U�H�¶�V���S�U�R�S�R�V�H�G���O�R�F�D�W�L�R�Q���D�W���7�K�H���* �D�W�H�Z�D�\���W�R���&�D�S�H���&�R�G�����Z�H���L�Q�W�H�Q�G���W�R���E�H���P�R�U�H��
�Z�H�O�F�R�P�L�Q�J���W�R���W�K�H���E�U�R�D�G�H�U���O�R�F�D�O���S�R�S�X�O�D�W�L�R�Q�����D�V���Z�H�O�O���D�V���W�K�H�����������������G���V�H�D�V�R�Q�D�O���Y�D�F�D�W�L�R�Q�H�U�V�����E�\��
�F�U�H�D�W�L�Q�J���D�Q���H�Q�Y�L�U�R�Q�P�H�Q�W���O�H�V�V���O�L�N�H���D���S�O�D�F�H���Z�K�H�U�H���R�Q�H���Z�R�X�O�G���E�X�\���D���W�L�H���G�\�H���V�K�L�U�W�����R�U���X�Q�G�H�U�J�R���D��
�P�H�G�L�F�D�O���S�U�R�F�H�G�X�U�H�����D�Q�G���P�R�U�H���V�L�P�L�O�D�U���W�R���D���9�L�Q�H�\�D�U�G���9�L�Q�H�V���R�U���D���-���3�U�H�V�V���V�W�R�U�H�����D�Q�G���Z�H���D�U�H���Z�R�U�N�L�Q�J��
�Z�L�W�K���D�U�F�K�L�W�H�F�W���* �H�R�U�J�H���* �D�N�L�G�L�V���R�I���* �6���' �H�V�L�J�Q���J�U�R�X�S���W�R���D�F�K�L�H�Y�H���R�X�U���Y�L�V�L�R�Q�����3�D�F�N�D�J�L�Q�J���D�Q�G��
�D�G�Y�H�U�W�L�V�L�Q�J���L�G�H�D�V���Z�L�O�O���E�H���³�V�P�D�O�O���E�D�W�F�K� �́��$�_�%���W�H�V�W�H�G���R�Q���W�K�H���O�R�F�D�O���P�D�U�N�H�W���E�H�I�R�U�H���E�H�L�Q�J���O�D�X�Q�F�K�H�G���D�V���D��
�E�U�D�Q�G�H�G���Z�K�R�O�H�V�D�O�H���S�U�R�G�X�F�W������

�: �K�R�O�H�V�D�O�H��

�2�X�U���E�U�D�Q�G�H�G���Z�K�R�O�H�V�D�O�H���D�Q�G���Z�K�L�W�H���O�D�E�H�O���S�U�R�G�X�F�W�V���Z�L�O�O���E�H���G�L�V�W�U�L�E�X�W�H�G���W�R���Q�R�Q���Y�H�U�W�L�F�D�O�O�\���L�Q�W�H�J�U�D�W�H�G��
�U�H�W�D�L�O���V�W�R�U�H�V���W�K�U�R�X�J�K�R�X�W���7�K�H���&�R�P�P�R�Q�Z�H�D�O�W�K�����: �K�L�O�H���E�X�O�N���S�D�F�N�D�J�H�G���Q�R�Q���E�U�D�Q�G�H�G���S�U�R�G�X�F�W�V���D�U�H��
�H�[�S�H�F�W�H�G���W�R���F�R�P�S�U�L�V�H���D���O�D�U�J�H���S�R�U�W�L�R�Q���R�I���V�D�O�H�V���L�Q�L�W�L�D�O�O�\�����0�D�Q�D�J�H�P�H�Q�W���K�D�V���S�O�D�Q�V���W�R���H�[�S�D�Q�G���E�R�W�K��
�7�K�H���&�R�P�S�D�Q�\�¶�V���O�R�F�D�O���U�H�D�F�K�����Z�L�W�K���D���G�H�O�L�Y�H�U�\���V�H�U�Y�L�F�H���D�Q�G���R�S�H�Q�L�Q�J���R�I���D���V�H�F�R�Q�G���U�H�W�D�L�O���V�W�R�U�H�����D�V���Z�H�O�O��
�R�X�U���V�W�D�W�H�Z�L�G�H���E�U�D�Q�G���U�H�F�R�J�Q�L�W�L�R�Q�����Z�L�W�K���W�K�H���L�Q�W�H�Q�W�L�R�Q���R�I���S�U�R�Y�L�G�L�Q�J���V�R�P�H���L�Q�V�X�O�D�W�L�R�Q���I�U�R�P���I�X�W�X�U�H��
�F�R�P�P�R�G�L�W�L�]�D�W�L�R�Q���D�V���Z�H�O�O���D�V���V�K�L�I�W�L�Q�J���F�R�Q�V�X�P�H�U���S�X�U�F�K�D�V�H�V���W�R���K�L�J�K�H�U���P�D�U�J�L�Q���L�W�H�P�V�������: �L�W�K���V�K�R�U�W�D�J�H�V��
�H�[�S�H�F�W�L�Q�J���W�R���O�D�V�W���D�Q�R�W�K�H�U���W�Z�R���\�H�D�U�V�� ���Z�H���I�H�H�O���Z�H���K�D�Y�H���D�P�S�O�H���W�L�P�H���W�R���H�[�H�F�X�W�H���W�K�H�V�H���L�Q�L�W�L�D�W�L�Y�H�V��
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�Z�K�L�O�H���H�Q�M�R�\�L�Q�J���D���V�W�U�R�Q�J���Z�K�L�W�H���O�D�E�H�O���Z�K�R�O�H�V�D�O�H���W�D�L�O�Z�L�Q�G������
��
�: �L�W�K�R�X�W���D���P�H�D�Q�L�Q�J�I�X�O���H�[�L�V�W�L�Q�J���Z�K�R�O�H�V�D�O�H���P�D�U�N�H�W���I�R�U���F�D�Q�Q�D�E�L�V�����Q�R�U���P�D�Q�\���F�X�O�W�L�Y�D�W�R�U�V���X�S���D�Q�G��
�U�X�Q�Q�L�Q�J���Z�L�W�K���W�K�H���F�D�S�D�F�L�W�\���W�R���D�G�H�T�X�D�W�H�O�\���V�X�S�S�O�\���W�K�D�W���P�D�N�H�W�����0�D�Q�D�J�H�P�H�Q�W���K�D�V���I�H�Z���G�D�W�D���S�R�L�Q�W�V���E�\��
�Z�K�L�F�K���W�R���D�Q�D�O�\�]�H���W�K�H���F�R�P�S�H�W�L�W�L�R�Q�����D�O�W�K�R�X�J�K���W�U�D�Q�V�D�F�W�L�R�Q�V���D�U�H���V�F�D�Q�W�����Z�H�¶�Y�H���K�H�D�U�G���S�U�L�F�H�V���D�U�H��
�D�E�R�Y�H���������������O�E���Z�L�W�K���R�X�W�O�L�H�U���W�U�D�G�H�V���I�L�U�L�Q�J���R�I�I���D�W���������������O�E����������
��
�+�R�Z�H�Y�H�U���R�Q�H���V�X�F�K���G�D�W�D���S�R�L�Q�W�����W�K�H���0�D�V�V�D�F�K�X�V�H�W�W�V���0�H�G�L�F�D�O���&�D�Q�Q�D�E�L�V���&�H�Q�W�H�U�����L�V���D���: �H�: �R�U�N���O�L�N�H��
�V�H�U�Y�L�F�H���I�R�U���F�D�Q�Q�D�E�L�V���F�X�O�W�L�Y�D�W�L�R�Q���V�W�D�U�W�X�S�V���E�H�L�Q�J���E�X�L�O�W���E�\���$�P�P�H�U�L�&�D�Q�����$�&�$�1�����L�Q���)�U�H�H�W�R�Z�Q�� ��

����

�$�F�F�R�U�G�L�Q�J���W�R���W�K�H�L�U���Z�H�E�V�L�W�H�����W�K�H�\���Z�L�O�O���S�U�R�Y�L�G�H���K�L�J�K���W�H�F�K�Q�R�O�R�J�\���J�U�H�H�Q�K�R�X�V�H�����F�X�O�W�L�Y�D�W�L�R�Q�����S�U�R�F�H�V�V�L�Q�J��
�D�Q�G���W�H�V�W�L�Q�J���I�D�F�L�O�L�W�L�H�V���I�R�U���W�K�H�L�U���F�X�V�W�R�P�H�U�V�������: �K�L�O�H���E�R�D�V�W�L�Q�J���D���P�D�V�V�L�Y�H�������������������V�T�X�D�U�H���I�H�H�W���R�I��
�F�X�O�W�L�Y�D�W�L�R�Q���V�S�D�F�H�� ���W�K�L�V���L�V�Q�¶�W���E�H�L�Q�J���V�H�W�X�S���W�R���J�U�R�Z���F�U�D�I�W���F�D�Q�Q�D�E�L�V�����$�O�W�K�R�X�J�K���O�L�J�K�W���G�H�S�U�L�Y�D�W�L�R�Q��
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�J�U�H�H�Q�K�R�X�V�H�V���F�D�Q���S�U�R�G�X�F�H���D���K�L�J�K���T�X�D�O�L�W�\���S�U�R�G�X�F�W���D�W���D���O�R�Z���F�R�V�W�����H�Y�H�Q���L�Q���W�K�H���K�D�Q�G�V���R�I���D���P�D�V�W�H�U��
�F�X�O�W�L�Y�D�W�R�U���W�K�H�\���F�D�Q�¶�W���F�R�P�S�H�W�H���Z�L�W�K���P�R�G�H�U�Q���L�Q�G�R�R�U���J�U�R�Z���V�H�W�X�S�V���������%�D�V�H�G���R�Q���E�R�W�K���R�Q�O�L�Q�H���U�H�V�H�D�U�F�K��
�D�Q�G���S�H�U�V�R�Q�D�O�O�\���V�R�X�U�F�H�G���D�Q�H�F�G�R�W�D�O���D�F�F�R�X�Q�W�V�����F�U�D�I�W���F�D�Q�Q�D�E�L�V���U�H�W�D�L�Q�V���V�X�S�H�U�L�R�U���S�U�L�F�L�Q�J���S�R�Z�H�U���H�Y�H�Q��
�L�Q���K�L�J�K�O�\���V�D�W�X�U�D�W�H�G���P�D�U�N�H�W�V�����O�L�N�H���2�U�H�J�R�Q��������
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���������K�W�W�S�V�������Z�Z�Z���O�H�D�I�E�X�\�H�U���F�R�P���E�O�R�J���W�K�H���V�K�R�U�W�D�J�H���R�I���P�D�U�L�M�X�D�Q�D���L�Q���P�D�V�V�D�F�K�X�V�H�W�W�V���H�[�S�O�D�L�Q�H�G������
���������K�W�W�S�������D�P�H�U�L�F�D�Q�Q���F�R���S�U�R�M�H�F�W�V���P�D�V�V���P�H�G�L�F�D�O���F�D�Q�Q�D�E�L�V���F�H�Q�W�H�U������
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�K�W�W�S�������Z�Z�Z���P�D�V�V�O�L�Y�H���F�R�P���E�X�V�L�Q�H�V�V���Q�H�Z�V���L�Q�G�H�[���V�V�I�������������������P�L�O�O�L�R�Q���V�T�X�D�U�H���I�R�R�W�B�P�D�U�L�M�X�D�Q�D�B�J�U�R�Z�L�Q�J�B�P�D�V�V
�D�F�K�X�V�H�W�W�V���K�W�P�O����
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https://www.leafbuyer.com/blog/the-shortage-of-marijuana-in-massachusetts-explained/
http://americann.co/projects/mass-medical-cannabis-center/
http://www.masslive.com/business-news/index.ssf/2017/01/million-square-foot_marijuana_growing_massachusetts.html
http://www.masslive.com/business-news/index.ssf/2017/01/million-square-foot_marijuana_growing_massachusetts.html
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�&�X�U�U�H�Q�W�O�\�����$�&�$�1�V���S�U�R�M�H�F�W���K�D�V���R�Q�H���V�O�D�W�H�G���W�H�Q�Q�D�Q�W�����%�$�6�. �����W�K�H���5�0�' ���L�Q���)�D�L�U�K�D�Y�H�Q�������0�D�Q�D�J�H�P�H�Q�W��
�D�V�V�X�P�H�V���W�K�H�\���Z�L�O�O���D�G�G���$�G�X�O�W���8�V�H���W�H�Q�D�Q�W�V���L�Q���W�K�H���I�X�W�X�U�H���D�V���Z�H�O�O���D�V���W�K�H���&�H�Q�W�H�U���Z�D�V���Q�D�P�H�G���E�H�I�R�U�H��
�4�X�H�V�W�L�R�Q�������Z�D�V���S�D�V�V�H�G���E�\���Y�R�W�H�U�V���� ��

�5�H�W�D�L�O��

�,�W�¶�V���V�D�L�G���W�K�D�W���L�Q���D�Q���H�[�S�D�Q�G�L�Q�J���P�D�U�N�H�W�����R�Q�H�¶�V���F�R�P�S�H�W�L�W�L�R�Q���F�D�Q���V�H�U�Y�H���D�V���D�G�Y�H�U�W�L�V�L�Q�J�������,�I���W�K�L�V���L�V���W�U�X�H����
�Z�H���V�K�R�X�O�G���D�Q�W�L�F�L�S�D�W�H���Z�D�Y�H�V���R�I���Q�H�Z���F�X�V�W�R�P�H�U�V���E�H�F�D�X�V�H���O�H�J�D�O���F�D�Q�Q�D�E�L�V���K�D�V���E�H�H�Q���K�D�L�O�H�G���³�W�K�H��
�I�D�V�W�H�V�W���J�U�R�Z�L�Q�J���L�Q�G�X�V�W�U�\���L�Q���P�R�G�H�U�Q���W�L�P�H�V���´ �����$�Q�G���Z�K�L�O�H���Z�H���G�R���H�[�S�H�F�W���H�[�S�R�Q�H�Q�W�L�D�O���R�U�J�D�Q�L�F��
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�G�H�P�D�Q�G���J�U�R�Z�W�K���V�W�D�W�H�Z�L�G�H�����7�K�H���&�R�P�S�D�Q�\���F�O�H�D�U�O�\���L�Q�W�H�Q�G�V���W�R���I�X�O�O�\���H�Q�M�R�\���L�W�¶�V���R�O�L�J�R�S�R�O�L�V�W�L�F���S�R�V�L�W�L�R�Q���D�W��
�K�R�P�H������
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�)�R�U���R�X�U���P�R�G�H�O���Z�H���D�V�V�X�P�H���W�K�D�W���9�H�U�D�O�L�I�H�����D���Q�R�Q���F�R�O�O�R�F�D�W�H�G���E�X�W���Y�H�U�W�L�F�D�O�O�\���L�Q�W�H�J�U�D�W�H�G���5�0�' �����Z�L�O�O��
�F�D�S�W�X�U�H�������� ���R�I���H�V�W�L�P�D�W�H�G���O�R�F�D�O���G�H�P�D�Q�G�����Z�K�L�O�H���1�D�W�X�U�H�¶�V���0�H�G�L�F�L�Q�H���; �L�S�K�L�D�V���: �H�O�O�Q�H�V�V�����D�Q�R�W�K�H�U��
�Q�R�Q���F�R�O�O�R�F�D�W�H�G���E�X�W���Y�H�U�W�L�F�D�O�O�\���L�Q�W�H�J�U�D�W�H�G���5�0�' �����Z�L�O�O���W�D�N�H���D�Q�R�W�K�H�U�������� ���� ���7�K�L�V���D�V�V�X�P�S�W�L�R�Q���P�D�\��
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�S�U�R�Y�H���F�R�Q�V�H�U�Y�D�W�L�Y�H���K�R�Z�H�Y�H�U�����D�V���R�X�U���U�H�W�D�L�O���O�R�F�D�W�L�R�Q���L�V���Y�D�V�W�O�\���V�X�S�H�U�L�R�U���W�R���E�R�W�K���9�H�U�L�O�L�I�H���D�Q�G���1�D�W�X�U�H�¶�V��
�0�H�G�L�F�L�Q�H������
��
�: �K�L�O�H���R�X�W�V�L�G�H���R�I���R�X�U���O�R�F�D�O���P�D�U�N�H�W�����%�$�6�. ���L�V���R�X�U���Q�H�D�U�H�V�W���S�R�W�H�Q�W�L�D�O���F�R�P�S�H�W�L�W�R�U���������3�H�T�X�R�G���5�G����
�)�D�L�U�K�D�Y�H�Q���0�$������ ��
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�5�H�J�D�U�G�O�H�V�V�����Q�R�Q�H���R�I���W�K�H�V�H���G�L�V�S�H�Q�V�D�U�L�H�V���K�D�Y�H���R�X�U���O�R�F�D�W�L�R�Q�����/�H�V�V���W�K�D�Q�������P�L�Q�X�W�H�V���I�U�R�P���W�K�H��
�K�L�J�K�Z�D�\�����O�H�V�V���W�K�D�Q���D���P�L�O�H�����D�Q�G���U�L�J�K�W���E�\���W�K�H���%�R�X�U�Q�H���%�U�L�G�J�H�����Z�H�¶�U�H���S�R�V�L�W�L�R�Q�H�G���W�R���V�H�U�Y�H���W�K�H���P�L�O�O�L�R�Q�V��
�R�I���S�R�W�H�Q�W�L�D�O���F�X�V�W�R�P�H�U�V���Z�K�R���Z�L�O�O���G�U�L�Y�H���E�\���R�X�U���V�W�R�U�H���H�Y�H�U�\���\�H�D�U�������7�U�D�G�H���5�R�R�W�V���L�V���R�S�W�L�P�D�O�O�\���O�R�F�D�W�H�G��
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�W�R���F�D�S�W�X�U�H���W�K�H���W�R�X�U�L�V�W���P�D�U�N�H�W���D�V���O�R�F�D�O���O�D�Z�V���R�Q���W�K�H���&�D�S�H���S�U�R�K�L�E�L�W���F�D�Q�Q�D�E�L�V���V�D�O�H�V����
��
�$�V���S�H�U���W�R�Z�Q���U�H�J�X�O�D�W�L�R�Q�V�����R�Q�O�\���W�K�U�H�H���U�H�W�D�L�O���0�D�U�L�M�X�D�Q�D���(�V�W�D�E�O�L�V�K�P�H�Q�W�V�����Z�L�O�O���E�H���S�H�U�P�L�W�W�H�G������
��
�&�X�U�U�H�Q�W���D�Y�H�U�D�J�H���S�U�L�F�H�V���D�W���9�H�U�L�O�L�I�H�� ������
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�)�O�R�Z�H�U��
�‡�������J�U�D�P�����Q���D��
�‡���������W�K���R�]������������������
�‡�����������R�]����������������������
�‡�����������R�]����������������������
�‡�������R�]��������������
��

���������K�W�W�S�V�������F�D�Q�Q�D�E�L�V���Q�H�W���E�O�R�J���Q�H�Z�V���L�W�V���R�I�I�L�F�L�D�O���F�D�Q�Q�D�E�L�V���L�V���W�K�H���I�D�V�W�H�V�W���J�U�R�Z�L�Q�J���L�Q�G�X�V�W�U�\���L�Q���P�R�G�H�U�Q���W�L�P�H�V����
������
�K�W�W�S�V�������Z�D�U�H�K�D�P���P�D���Y�L�O�O�D�J�H�V�R�X�S���F�R�P���S���Z�D�U�H�K�D�P���P�H�G�L�F�D�O���P�D�U�L�M�X�D�Q�D���G�L�V�S�H�Q�V�D�U�\���F�O�R�V�H�U���W�R���U�H�D�O�L�W�\��������������������
���������K�W�W�S�V�������Z�Z�Z���F�R�P�H�W�R�E�D�V�N���F�R�P������
������
�K�W�W�S�������Z�Z�Z���F�D�S�H�F�R�G�F�R�P�P�L�V�V�L�R�Q���R�U�J���U�H�V�R�X�U�F�H�V���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���F�R�X�Q�W�V���S�G�I�B�F�R�X�Q�W���&�D�S�H�B�&�R�G�B���������B�7�U�D�I�I�L�F�B
�&�R�X�Q�W�L�Q�J�B�5�H�S�R�U�W���S�G�I����
���������K�W�W�S�V�������Z�Z�Z���Y�H�U�L�O�L�I�H���F�R�P���P�D���P�H�Q�X���Y�H�U�L�O�L�I�H���Z�D�U�H�K�D�P�� ���&���P�D��
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https://cannabis.net/blog/news/its-official-cannabis-is-the-fastest-growing-industry-in-modern-times
https://wareham-ma.villagesoup.com/p/wareham-medical-marijuana-dispensary-closer-to-reality/1575837
https://www.cometobask.com/
http://www.capecodcommission.org/resources/transportation/counts/pdf_count/Cape_Cod_2016_Traffic_Counting_Report.pdf
http://www.capecodcommission.org/resources/transportation/counts/pdf_count/Cape_Cod_2016_Traffic_Counting_Report.pdf
https://www.verilife.com/ma/menu/verilife-wareham%2C-ma
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�&�R�Q�F�H�Q�W�U�D�W�H�V����
�‡�������J�U�D�P���Z�D�[���V�K�D�W�W�H�U��������������������
�‡���������P�J���F�D�U�W�U�L�G�J�H�����E�D�Q�Q�H�G��
��
��

�,�9�����6�: �2�7���$�Q�D�O�\�V�L�V���	 ���&�R�U�S�R�U�D�W�H���0�L�O�H�V�W�R�Q�H�V���7�L�P�H�O�L�Q�H�V��

�6�W�U�H�Q�J�W�K�V��

�” �-�H�V�V�H���L�V���D���P�D�V�W�H�U���F�X�O�W�L�Y�D�W�R�U���D�Q�G���H�[�W�U�D�F�W���W�H�F�K�Q�L�F�L�D�Q���Z�K�R���K�D�V���S�U�R�G�X�F�H�G���Z�R�U�O�G���F�O�D�V�V���F�U�D�I�W��
�S�U�R�G�X�F�W�V����

�” �$���W�H�V�W�H�G�����U�H�S�O�L�F�D�E�O�H�����V�F�D�O�D�E�O�H���F�X�O�W�L�Y�D�W�L�Q�J���V�\�V�W�H�P����
�” �$���)�R�X�Q�G�H�U���Z�L�W�K���G�H�F�D�G�H�V���R�I���H�[�S�H�U�L�H�Q�F�H���D�V���D���F�R�Q�W�U�D�F�W�R�U�����H�Q�V�X�U�L�Q�J���W�L�P�H�O�\���D�Q�G���F�R�V�W���H�I�I�L�F�L�H�Q�W��

�F�R�Q�V�W�U�X�F�W�L�R�Q���E�X�L�O�G�R�X�W����
�” �%�R�W�K���I�R�X�Q�G�L�Q�J���S�D�U�W�Q�H�U�V���Z�L�W�K���G�H�F�D�G�H�V���R�I���H�Q�W�U�H�S�U�H�Q�H�X�U�L�D�O���H�[�S�H�U�L�H�Q�F�H�����R�Q�H���D�F�F�X�V�W�R�P�H�G���W�R��

�Z�R�U�N�L�Q�J���L�Q���K�L�J�K�O�\���U�H�J�X�O�D�W�H�G���H�Q�Y�L�U�R�Q�P�H�Q�W�V������
�” �6�H�H�G���W�R���6�D�O�H�����I�X�O�O���Y�H�U�W�L�F�D�O���L�Q�W�H�J�U�D�W�L�R�Q������
�” �$���S�U�R�W�H�F�W�H�G���O�R�F�D�O���R�O�L�J�R�S�R�O�\���� ��
�” �3�U�L�P�H���U�H�W�D�L�O���O�R�F�D�W�L�R�Q���� ��
�” �6�W�U�R�Q�J���O�R�F�D�O���S�R�O�L�W�L�F�D�O���W�L�H�V����
�” �/�R�F�D�O���P�X�Q�L�F�L�S�D�O���D�Q�G���F�R�P�P�X�Q�L�W�\���V�X�S�S�R�U�W����
�” �,�Q�G�X�V�W�U�\���O�H�D�G�L�Q�J���V�W�U�D�W�H�J�L�F���S�D�U�W�Q�H�U�V��
�” �$���S�O�D�Q���W�R���J�U�R�Z���D�Q�G���S�R�V�L�W�L�R�Q���W�K�H���F�R�P�S�D�Q�\���D�V���F�D�Q�Q�D�E�L�V���W�U�D�Q�V�L�W�L�R�Q�V���W�R���E�H�F�R�P�L�Q�J���D���P�R�U�H��

�F�R�P�P�R�G�L�W�L�]�H�G���J�R�R�G������

�: �H�D�N�Q�H�V�V�H�V�� ��

�” �$�O�W�K�R�X�J�K���W�K�H���)�R�X�Q�G�H�U�V���K�D�Y�H���V�H�W���X�S���W�K�H�L�U���J�U�R�Z���V�\�V�W�H�P���U�H�S�H�D�W�H�G�O�\�����W�K�H�\���K�D�Y�H���Q�H�Y�H�U���J�U�R�Z�Q��
�R�Q���D�Q���L�Q�G�X�V�W�U�L�D�O���V�F�D�O�H������

�2�S�S�R�U�W�X�Q�L�W�L�H�V��

�” �7�R���F�D�S�L�W�D�O�L�]�H���R�Q���H�D�U�O�\���V�X�S�S�O�\���V�K�R�U�W�D�J�H�V�����D�Q�G���V�X�E�V�H�T�X�H�Q�W�O�\���K�L�J�K���S�U�L�F�H�V���E�\���V�H�U�Y�L�Q�J���W�K�H��
�&�R�P�P�R�Q�Z�H�D�O�W�K���Z�L�W�K���Z�K�R�O�H�V�D�O�H���F�D�Q�Q�D�E�L�V���D�Q�G���F�D�Q�Q�D�E�L�V���S�U�R�G�X�F�W�V������ ��

�” �7�R���E�X�L�O�G���D���E�U�D�Q�G���Z�K�L�F�K���Z�L�O�O���V�H�U�Y�H���D�V���D�Q���D�V�S�L�U�D�W�L�R�Q�D�O���P�L�U�U�R�U���W�R���O�D�U�J�H�����D�I�I�O�X�H�Q�W���\�H�W��
�X�Q�G�H�U�V�H�U�Y�H�G���F�R�Q�V�X�P�H�U���J�U�R�X�S�V������

�” �7�R���E�X�L�O�G���D���F�R�P�S�D�Q�\���Z�L�W�K���D���G�L�Y�H�U�V�H�����H�P�S�R�Z�H�U�H�G���Z�R�U�N�I�R�U�F�H������
�” �7�R���E�X�L�O�G���D���Y�H�U�W�L�F�D�O�O�\���L�Q�W�H�J�U�D�W�H�G���F�R�P�S�D�Q�\���W�R���P�D�[�L�P�L�]�H���W�D�[���D�G�Y�D�Q�W�D�J�H�V����
�” �7�R���S�R�V�L�W�L�R�Q���7�K�H���&�R�P�S�D�Q�\���D�V���D���S�R�Z�H�U�I�X�O���U�H�J�L�R�Q�D�O���E�U�D�Q�G�����V�X�L�W�D�E�O�H���I�R�U���D�F�T�X�L�V�L�W�L�R�Q������

�7�K�U�H�D�W�V����

�” �$�Q���X�Q�S�U�H�G�L�F�W�D�E�O�H���' �H�S�D�U�W�P�H�Q�W���R�I���-�X�V�W�L�F�H���W�K�D�W���U�H�S�H�D�O�H�G���W�K�H���&�R�O�H���D�Q�G���2�J�G�H�Q���P�H�P�R�U�D�Q�G�D����
�S�X�W�W�L�Q�J���W�K�H���³�K�D�Q�G�V���R�I�I� �́��D�S�S�U�R�D�F�K���R�I���W�K�H���S�U�H�Y�L�R�X�V���D�G�P�L�Q�L�V�W�U�D�W�L�R�Q���L�Q���T�X�H�V�W�L�R�Q����
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�” �7�K�H���' �2�-�¶�V���D�F�W�L�R�Q�V���P�D�\���F�U�H�D�W�H���I�X�U�W�K�H�U���E�D�Q�N�L�Q�J���F�K�D�O�O�H�Q�J�H�V������
�” �6�H�Y�H�U�H�O�\���G�H�S�U�H�V�V�H�G���S�U�L�F�H�V���U�H�V�X�O�W�L�Q�J���I�U�R�P���I�H�G�H�U�D�O���O�H�J�D�O�L�]�D�W�L�R�Q���D�V���F�R�P�S�H�W�L�W�L�R�Q���H�Q�W�H�U�V���I�U�R�P��

�O�R�Z�H�U���F�R�V�W�V���V�W�D�W�H�V�����R�U���F�R�X�Q�W�U�L�H�V����
�” �5�H�J�X�O�D�W�R�U�\���F�U�H�H�S����

��

�9�����3�U�R�G�X�F�W�V���D�Q�G���0�D�U�N�H�W�L�Q�J���3�O�D�Q��

�3�U�R�G�X�F�W�V��

�7�U�D�G�H���5�R�R�W�V���Z�L�O�O���S�U�R�G�X�F�H���X�O�W�U�D���S�U�H�P�L�X�P���³�&�U�D�I�W��́��F�D�Q�Q�D�E�L�V���D�Q�G���F�D�Q�Q�D�E�L�V���S�U�R�G�X�F�W�V���L�Q�F�O�X�G�L�Q�J����
�I�O�R�Z�H�U�����F�R�Q�F�H�Q�W�U�D�W�H�V�����Y�D�S�R�U���F�D�U�W�U�L�G�J�H�V���D�Q�G���H�G�L�E�O�H�V�����R�U�D�O�O�\���L�Q�J�H�V�W�H�G��������
��
�: �K�L�O�H���I�O�R�Z�H�U���L�V���V�W�L�O�O���N�L�Q�J�����F�R�Q�F�H�Q�W�U�D�W�H�V���D�Q�G���H�G�L�E�O�H�V���F�R�Q�W�L�Q�X�H���W�R���F�D�S�W�X�U�H���O�D�U�J�H�U���P�D�U�N�H�W���V�K�D�U�H���L�Q��
�O�H�J�D�O���$�G�X�O�W���8�V�H���V�W�D�W�H�V���D�V���P�R�U�H���F�R�Q�V�X�P�H�U�V���R�S�W���I�R�U���K�\�G�U�R�F�D�U�E�R�Q���I�U�H�H���F�R�Q�V�X�P�S�W�L�R�Q���P�H�W�K�R�G�V�����,�Q��
�4�����������������&�R�O�R�U�D�G�R���V�D�Z���F�R�Q�F�H�Q�W�U�D�W�H���V�D�O�H�V���U�L�V�H���E�\���������� ���D�Q�G���H�G�L�E�O�H�V���E�\�������� ���\�H�D�U���R�Y�H�U���\�H�D�U����
�F�R�P�S�D�U�H�G���W�R���I�O�R�Z�H�U���J�U�R�Z�W�K���R�I�������� �������: �K�L�O�H���I�O�R�Z�H�U���V�D�O�H�V���V�W�L�O�O���P�D�N�H���X�S���W�K�H���E�X�O�N���R�I���W�K�H���W�R�W�D�O���U�H�Y�H�Q�X�H��
���D�U�R�X�Q�G�������������� �����R�I���U�H�W�D�L�O���V�W�R�U�H�V���Q�D�W�L�R�Q�D�O�O�\�����W�K�D�W�¶�V���V�L�J�Q�L�I�L�F�D�Q�W�O�\���G�R�Z�Q�����I�U�R�P�������������� �����L�Q���M�X�V�W���D���I�H�Z��
�V�K�R�U�W���\�H�D�U�V���� ��
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�7�K�H���F�X�U�U�H�Q�W���S�U�R�G�X�F�W���P�L�[�����Q�D�W�L�R�Q�D�O�O�\�����D�V���S�H�U���W�K�H�����0�D�U�L�M�X�D�Q�D���%�X�V�L�Q�H�V�V���)�D�F�W�E�R�R�N����������������
��
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��

���������K�W�W�S�V�������P�M�E�L�]�G�D�L�O�\���F�R�P���E�L�]�E�R�R�N�V���G�R�Z�Q�O�R�D�G�������������������)�D�F�W�E�R�R�N�����������S�G�I����
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https://mjbizdaily.com/bizbooks/download/4068766/Factbook2017.pdf
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�)�O�R�Z�H�U��

��
�$�O�W�K�R�X�J�K���F�D�O�O�H�G���³�Z�H�H�G� �́��L�Q���F�R�P�P�R�Q���S�D�U�O�D�Q�F�H�����J�U�R�Z�L�Q�J���K�L�J�K���T�X�D�O�L�W�\���F�D�Q�Q�D�E�L�V���L�V���D���V�F�L�H�Q�F�H�������-�H�V�V�H��
�D�Q�G���K�L�V���W�H�D�P���R�I���F�X�O�W�L�Y�D�W�R�U�V���K�D�Y�H���V�S�H�Q�W���\�H�D�U�V���G�H�Y�H�O�R�S�L�Q�J���D���F�X�O�W�L�Y�D�W�L�R�Q���V�\�V�W�H�P���Z�K�L�F�K���H�Q�D�E�O�H�V��
�W�K�H�P���W�R���F�U�H�D�W�H���F�X�V�W�R�P���H�Q�Y�L�U�R�Q�P�H�Q�W�V���F�R�Q�G�X�F�L�Y�H���W�R���P�D�[�L�P�L�]�L�Q�J���D�Q���L�Q�G�L�Y�L�G�X�D�O���V�W�U�D�L�Q�¶�V���F�D�Q�Q�D�E�L�Q�R�L�G��
�D�Q�G���W�H�U�S�H�Q�H���\�L�H�O�G�V�����%�\���X�W�L�O�L�]�L�Q�J���D���V�H�U�L�H�V���R�I���P�L�F�U�R�F�O�L�P�D�W�H�V�����S�R�G�V�������7�U�D�G�H���5�R�R�W�V���F�D�Q���R�I�I�H�U��
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��

�3�U�H���I�L�O�O�H�G���I�X�O�O���V�S�H�F�W�U�X�P���F�D�U�W�U�L�G�J�H�V���D�U�H���K�D�U�G���W�R���F�R�P�H���E�\���D�Q�G���D�U�H���R�Q�O�\���R�I�I�H�U�H�G���L�Q���F�H�U�W�D�L�Q��
�P�D�U�N�H�W�V�����W�K�H�L�U���S�U�L�F�H���W�H�Q�G�V���W�R���U�H�I�O�H�F�W���W�K�H�L�U���U�D�U�L�W�\���D�V���Z�H�O�O�����,�I���\�R�X�¶�U�H���I�R�U�W�X�Q�D�W�H���H�Q�R�X�J�K���W�R���O�L�Y�H���L�Q��
�D���P�D�U�N�H�W���Z�K�H�U�H���W�K�H�V�H���S�U�R�G�X�F�W�V���D�U�H���D�Y�D�L�O�D�E�O�H�����L�W�¶�V���K�L�J�K�O�\���U�H�F�R�P�P�H�Q�G�H�G���W�R���I�R�U�N���X�S���W�K�H��
�H�[�W�U�D���F�D�V�K���W�R���J�L�Y�H���R�Q�H���D���V�K�R�W�����,�Q���W�H�U�P�V���R�I���V�W�U�D�L�Q���F�R�P�S�D�U�D�E�L�O�L�W�\�����W�K�H���I�O�D�Y�R�U���R�Q���D��
�I�X�O�O���V�S�H�F�W�U�X�P���F�D�U�W���L�V���L�Q�F�U�H�G�L�E�O�\���V�L�P�L�O�D�U���W�R���Z�K�D�W���\�R�X���Z�R�X�O�G���H�[�S�H�U�L�H�Q�F�H���L�Q���D���V�W�U�D�L�Q������������
��

�9�D�S�H�* �D�W�H��

�,�Q���2�F�W�R�E�H�U���������������&�K�D�U�O�L�H���%�D�N�H�U���H�Q�D�F�W�H�G���D���V�Z�H�H�S�L�Q�J���I�R�X�U���E�D�Q���R�I���D�O�O���Y�D�S�H���S�U�R�G�X�F�W�V���L�Q���W�K�H��
�F�R�P�P�R�Q�Z�H�D�O�W�K�����$�Q�G���Z�K�L�O�H���0�D�Q�D�J�H�P�H�Q�W���G�R�H�V�Q�¶�W���V�X�S�S�R�U�W���N�Q�H�H���M�H�U�N�����U�H�D�F�W�L�R�Q�D�U�\�����U�H�J�X�O�D�W�R�U�\��
�R�Y�H�U�U�H�D�F�K�����D�V���\�R�X���F�D�Q���V�H�H�����W�K�L�V���S�O�D�\�V���U�L�J�K�W���L�Q�W�R���R�X�U���E�X�V�L�Q�H�V�V���P�R�G�H�O���D�V���Z�H���H�V�F�K�H�Z�H�G��
�H�[�R�J�H�Q�R�X�V�O�\���I�O�D�Y�R�U�H�G���G�L�V�W�L�O�O�D�W�H�V���L�Q���I�D�Y�R�U���R�I���I�X�O�O���V�S�H�F�W�U�X�P���H�[�W�U�D�F�W�L�R�Q�V�����G�L�V�W�L�O�O�D�W�H�V���E�H�L�Q�J���D�W���W�K�H��
�F�H�Q�W�H�U���R�I���W�K�H���F�U�L�V�L�V������

���������K�W�W�S�V�������Z�Z�Z���O�H�D�I�O�\���F�R�P���Q�H�Z�V���V�W�U�D�L�Q�V���S�U�R�G�X�F�W�V���Z�K�D�W���D�U�H���S�U�H���I�L�O�O�H�G���F�D�Q�Q�D�E�L�V���R�L�O���Y�D�S�H���F�D�U�W�U�L�G�J�H�V����
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�7�K�H�U�H���D�U�H���P�D�Q�\���U�H�D�V�R�Q�V���P�D�Q�X�I�D�F�W�X�U�H�U�V���Z�D�Q�W���W�R���P�D�N�H���G�L�V�W�L�O�O�D�W�H�V�������)�L�U�V�W�����R�Q�H���F�D�Q���H�V�V�H�Q�W�L�D�O�O�\���W�X�U�Q��
�J�D�U�E�D�J�H���L�Q�W�R���J�R�O�G�����/�L�N�H���W�K�H���Q�D�P�H���L�P�S�O�L�H�V�����\�R�X�¶�U�H���G�L�V�W�L�O�O�L�Q�J���F�D�Q�Q�D�E�L�Q�R�L�G�V���I�U�R�P���S�O�D�Q�W���P�D�W�H�U�L�D�O����
�6�L�Q�F�H���D�O�P�R�V�W���D�O�O���G�L�V�W�L�O�O�D�W�H�V���D�U�H���I�O�D�Y�R�U�H�G���Z�L�W�K���H�[�R�J�H�Q�R�X�V���W�H�U�S�H�Q�H�V���D�Q�G���I�O�D�Y�R�U�V�����S�U�R�G�X�F�H�U�V���F�D�Q��
�H�[�W�U�D�F�W���W�D�V�W�H�O�H�V�V�����F�K�H�D�S���P�D�V�V���S�U�R�G�X�F�H�G���E�L�R�P�D�V�V���D�Q�G���W�K�H�Q���X�S�V�H�O�O���L�W���W�R���W�K�H���F�X�V�W�R�P�H�U���D�W���D�Q���D�E�V�X�U�G��
�P�D�U�N�X�S�����&�D�V�H���L�Q���S�R�L�Q�W�����W�K�H���S�U�H�V�L�G�H�Q�W���R�I���2�U�J�D�Q�D���%�U�D�Q�G�V�����P�D�N�H�U���R�I���W�K�H���2���3�H�Q�����W�R�O�G���X�V���D�W���D��
�: �D�U�H�K�D�P���W�R�Z�Q���P�H�H�W�L�Q�J���W�K�D�W���K�H���Z�R�X�O�G���E�H���K�D�S�S�\���W�R���E�X�\���R�X�U���W�U�L�P���I�U�R�P���X�V���I�R�U�����������������P�J���R�I���7�+�&����
�' �R�L�Q�J���D���E�L�W���R�I���J�R�U�L�O�O�D���P�D�W�K�����W�K�D�W���P�H�D�Q�V���W�K�D�W���W�K�H���F�R�V�W���R�I���W�K�H���O�L�T�X�L�G���L�Q�V�L�G�H���W�K�H���2���3�H�Q�����L�Q�F�O�X�G�L�Q�J��
�I�O�D�Y�R�U�L�Q�J���L�V���� �������������±�W�K�H�\���U�H�W�D�L�O�H�G���I�R�U�������������Z�K�H�Q���O�H�J�D�O���I�R�U���V�D�O�H���L�Q���0�$������
��
�6�H�F�R�Q�G�����S�U�R�G�X�F�L�Q�J���I�O�D�Y�R�U�H�G���G�L�V�W�L�O�O�D�W�H�V���L�V���I�D�U���H�D�V�L�H�U���W�K�D�Q���I�X�O�O���V�S�H�F�W�U�X�P���H�[�W�U�D�F�W�V�² �I�U�R�P���V�R�X�U�F�L�Q�J��
�L�Q�S�X�W���P�D�W�H�U�L�D�O�����W�R���]�R�Q�L�Q�J�����W�R���W�H�F�K�Q�L�F�D�O���H�[�S�H�U�W�L�V�H�����7�K�H���E�D�U�U�L�H�U�V���W�R���H�Q�W�U�\���D�U�H���O�R�Z�H�U���F�R�P�S�D�U�H�G���W�R��
�R�W�K�H�U���H�[�W�U�D�F�W�L�R�Q���E�X�V�L�Q�H�V�V���P�R�G�H�O�V������
��
�7�K�L�U�G�����F�X�V�W�R�P�H�U�V���H�Q�M�R�\���W�K�H���D�U�W�L�I�L�F�L�D�O���I�O�D�Y�R�U�V���W�K�D�W���D�U�H���D�G�G�H�G���W�R���P�R�V�W���G�L�V�W�L�O�O�D�W�H���S�H�Q�V�����D�Q�G���P�D�Q�\��
�D�U�H�Q�¶�W���\�H�W���D�Z�D�U�H���W�K�D�W���I�X�O�O���V�S�H�F�W�U�X�P���H�[�W�U�D�F�W�V���H�[�L�V�W�������%�X�W�����D�V���P�X�F�K���D�V���E�R�W�K���E�X�V�L�Q�H�V�V�H�V���D�Q�G��
�F�R�Q�V�X�P�H�U�V���H�Q�M�R�\���W�K�H���S�U�R�G�X�F�W�����D�Q�G���H�Y�H�Q���W�K�R�X�J�K���Q�R���L�O�O�Q�H�V�V�H�V���K�D�Y�H���E�H�H�Q���W�L�H�G���W�R���W�H�V�W�H�G�����O�H�J�D�O��
�F�D�U�W�U�L�G�J�H�V�����: �H���E�H�O�L�H�Y�H���* �R�Y�����%�D�N�H�U�¶�V���U�X�O�L�Q�J���K�D�V���P�D�G�H���H�[�R�J�H�Q�R�X�V�O�\���I�O�D�Y�R�U�H�G���7�+�&���Y�D�S�H�V���D���U�H�O�L�F���R�I��
�W�K�H���³�Z�L�O�G���H�D�V�W��́��G�D�\�V���R�I���F�D�Q�Q�D�E�L�V���O�H�J�D�O�L�]�D�W�L�R�Q������
��
�/�H�W�¶�V���Z�D�O�N���W�K�U�R�X�J�K���D���I�H�Z���O�L�N�H�O�\���V�F�H�Q�D�U�L�R�V���D�E�R�X�W���K�R�Z���W�K�L�V���F�R�X�O�G���S�O�D�\���R�X�W�����D�Q�G���K�R�Z���Z�H���D�Q�W�L�F�L�S�D�W�H���L�W��
�Z�L�O�O���D�I�I�H�F�W���7�U�D�G�H���5�R�R�W�V����
��
�7�H�P�S�R�U�D�U�\���E�D�Q���V�W�D�\�V���L�Q���H�I�I�H�F�W���I�R�U���W�K�H���I�R�U���W�K�H���I�R�U�H�V�H�H�D�E�O�H���I�X�W�X�U�H�����E�D�U�U�L�Q�J���M�X�G�L�F�L�D�O���D�F�W�L�R�Q����
��
�' �H�P�D�Q�G���I�R�U���V�X�E�V�W�L�W�X�W�H���J�R�R�G�V���V�N�\�U�R�F�N�H�W�����D�V���G�R���S�U�L�F�H�V������
��
�$�F�F�R�U�G�L�Q�J���W�R���Z�K�R�O�H�V�D�O�H�U���6�W�D�O�N���D�Q�G���%�H�D�Q�V�����E�H�I�R�U�H���W�K�H���E�D�Q�����Z�K�R�O�H�V�D�O�H���S�U�L�F�H�V���Z�H�U�H��������������������������
�I�R�U���S�U�R�G�X�F�W���� �������� ���7�+�&�����D�Q�G���³�F�U�D�I�W��́��S�U�R�G�X�F�W���Z�D�V���D�O�P�R�V�W���L�P�S�R�V�V�L�E�O�H���W�R���J�H�W�����7�R���G�D�W�H�����W�K�H�\���K�D�Y�H��
�W�Z�R���O�L�P�L�W���R�U�G�H�U�V���W�R���E�X�\���
�D�Q�\�W�K�L�Q�J�
���D�W���������������O�E�����J�R�R�G���W�L�O�O���' �H�F�H�P�E�H�U�������V�W�² �D�Q�G���W�K�H�\�¶�U�H���Q�R�W���J�H�W�W�L�Q�J��
�I�L�O�O�H�G������
��
�7�K�L�V���V�K�L�I�W���L�Q���G�H�P�D�Q�G���I�R�U���K�L�J�K���H�Q�G���I�O�R�Z�H�U���Z�L�O�O���W�D�N�H���\�H�D�U�V���W�R���U�H�V�R�O�Y�H�����* �L�D�Q�W�����P�R�V�W�O�\���D�X�W�R�P�D�W�H�G����
�L�Q�G�R�R�U���J�U�R�Z�V���D�Q�G���³�O�L�J�K�W���G�H�S� �́��R�X�W�G�R�R�U���J�U�R�Z�V���F�D�Q�¶�W���L�P�P�H�G�L�D�W�H�O�\�����L�I���H�Y�H�U�����V�K�L�I�W���S�U�R�G�X�F�W�L�R�Q���W�R���D���F�U�D�I�W��
�S�U�R�G�X�F�W�����7�K�H�V�H���F�R�P�S�D�Q�L�H�V���H�[�S�H�F�W�H�G���W�R���I�H�H�G���W�K�H���O�D�U�J�H���³�R�L�O���U�H�I�L�Q�H�U�V� �́����O�L�N�H���: �D�U�H�K�D�P�¶�V���2�U�J�D�Q�D��
�%�U�D�Q�G�V�������F�K�H�D�S���I�H�H�G���I�R�U���W�K�H�L�U���V�W�L�O�O�V�������1�R�Z���R�E�Y�L�R�X�V�O�\�����P�X�F�K���R�I���W�K�L�V���F�K�H�D�S�����L�Q�I�H�U�L�R�U���S�U�R�G�X�F�W���Z�L�O�O���I�O�R�R�G��
�W�K�H���P�D�U�N�H�W�����Z�L�W�K���W�K�H���U�H�V�W���E�H�L�Q�J���H�[�W�U�D�F�W�H�G���W�R���P�D�N�H���G�L�V�W�L�O�O�D�W�H���I�R�U���X�V�H���L�Q���H�G�L�E�O�H�V�������V�H�J�P�H�Q�W�L�Q�J���L�W��
�P�X�F�K���O�L�N�H���E�H�H�U�����Z�K�L�F�K���Z�H���D�Q�W�L�F�L�S�D�W�H�G�����H�Y�H�Q�W�X�D�O�O�\�������/�X�F�N�\���I�R�U���X�V�������P�R�V�W���F�U�D�I�W���E�H�H�U���G�U�L�Q�N�H�U�V�¶���I�L�U�V�W��
�E�H�H�U���Z�D�V���D���%�X�G�����E�X�W���R�Q�F�H���W�K�H�\���W�U�\���F�U�D�I�W�����W�K�H�\���U�D�U�H�O�\���J�R���E�D�F�N������
�7�K�L�V���D�O�V�R���V�K�R�X�O�G���L�Q�F�U�H�D�V�H���G�H�P�D�Q�G���I�R�U���³�G�D�E�V� �́��D�Q�G���R�W�K�H�U���H�[�W�U�D�F�W�L�R�Q�V���W�K�D�W���K�D�Y�H���Q�R���R�X�W�V�L�G�H���³�V�W�X�I�I� �́�
�D�G�G�H�G������
��
�7�K�H���I�R�X�U���P�R�Q�W�K���E�D�Q���H�[�S�L�U�H�V���D�Q�G���Y�D�S�H�V���D�U�H���O�H�J�D�O���D�J�D�L�Q����
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�( �Y�H�Q���L�I���0�D�Q�D�J�H�P�H�Q�W���Z�H�U�H���L�Q�F�O�L�Q�H�G���W�R���E�H�O�L�H�Y�H���W�K�L�V���Z�D�V���H�Y�H�Q���U�H�P�R�W�H�O�\���D���S�R�V�V�L�E�L�O�L�W�\�����D�S�S�D�U�H�Q�W�O�\��
�0�$���K�D�V���\�H�W���W�R���G�H�Y�R�W�H���R�Q�H���G�R�O�O�D�U���W�R���U�H�V�H�D�U�F�K���W�K�H���L�V�V�X�H����
��
�7�K�H�U�H�¶�V���S�X�V�K�E�D�F�N���I�U�R�P���P�H�G�L�F�D�O���S�D�W�L�H�Q�W�V�����W�K�H���&�&�&���D�Q�G���V�D�Q�H���S�H�R�S�O�H�����D�Q�G���F�D�Q�Q�D�E�L�V���Y�D�S�H�V���D�U�H��
�U�H���D�O�O�R�Z�H�G���E�X�W���Z�L�W�K�R�X�W���D�Q�\���H�[�R�J�H�Q�R�X�V���W�H�U�S�H�Q�H�V���X�V�H�G���W�R���I�O�D�Y�R�U���R�U���³�F�X�W��́��W�K�H���F�D�Q�Q�D�E�L�V���R�L�O������
��
�: �H���W�K�L�Q�N���W�K�L�V���L�V���W�K�H���P�R�V�W���O�L�N�H�O�\���S�R�V�V�L�E�L�O�L�W�\�����D�Q�G���L�W�¶�V���W�K�H���E�H�V�W���R�X�W�F�R�P�H���I�R�U���W�K�H���F�R�Q�V�X�P�H�U�����W�K�H��
�L�Q�G�X�V�W�U�\���D�Q�G���I�R�U���7�U�D�G�H���5�R�R�W�V�������,�Q���I�D�F�W�����L�W���Z�D�V���E�H�L�Q�J���G�L�V�F�X�V�V�H�G���E�H�I�R�U�H���W�K�H���E�D�Q���W�R�R�N���H�I�I�H�F�W������
��
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�1�R�W�H�����0�D�Q�D�J�H�P�H�Q�W���I�L�Q�G�V���L�W���K�D�U�G���W�R���L�P�D�J�L�Q�H���D���V�F�H�Q�D�U�L�R���Z�K�H�U�H���D��
�J�R�Y�H�U�Q�P�H�Q�W���R�I�I�L�F�L�D�O���V�W�L�F�N�V���K�L�V���K�H�U���Q�H�F�N���R�X�W���D�Q�G���D�V�V�X�P�H�V���W�K�H���O�L�D�E�L�O�L�W�\���I�R�U��
�D�S�S�U�R�Y�L�Q�J���D�Q�\���S�D�U�W�L�F�X�O�D�U���F�X�W�W�L�Q�J���D�J�H�Q�W���Z�L�W�K�R�X�W���L�Q�W�H�Q�V�L�Y�H���W�H�V�W�L�Q�J�����7�R��
�H�[�S�O�D�L�Q���Z�K�\���W�K�L�V���L�V���J�R�R�G���I�R�U���7�U�D�G�H���5�R�R�W�V�����O�R�R�N���D�W���W�K�H���E�D�O�O���R�I���G�L�V�W�L�O�O�D�W�H����
��
�* �R�R�G���G�L�V�W�L�O�O�D�W�H���L�V���Y�L�F�L�R�X�V�����5�H�D�O�O�\���Y�L�V�F�R�X�V�����,�Q���R�U�G�H�U���W�R���J�H�W���L�W���W�R���E�H���R�I���D�Q��
�D�S�S�U�R�S�U�L�D�W�H���W�K�L�F�N�Q�H�V�V���W�R���Y�D�S�H�����L�W���P�X�V�W���E�H���³�F�X�W��́��Z�L�W�K���D���W�K�L�Q�Q�L�Q�J���D�J�H�Q�W�² ��
�W�H�U�S�H�Q�H�V�����7�K�H���F�D�Q�Q�D�E�L�V���S�O�D�Q�W���K�D�V���Q�D�W�X�U�D�O���W�H�U�S�H�Q�H�V�������D�O�O���D�E�X�Q�G�D�Q�W���L�Q��
�F�D�U�H�I�X�O�O�\���J�U�R�Z�Q���F�U�D�I�W���F�D�Q�Q�D�E�L�V�����)�D�F�W�R�U�\���I�D�U�P�H�G���D�Q�G���R�X�W�G�R�R�U���J�U�R�Z�Q��
�F�D�Q�Q�D�E�L�V���L�V���P�X�F�K���O�H�V�V���U�L�F�K���L�Q���W�H�U�S�H�Q�H�V���D�Q�G���W�K�H�U�H�I�R�U�H���P�D�Q�X�I�D�F�W�X�U�H�U�V��
�P�X�V�W���D�G�G���³�R�W�K�H�U���V�W�X�I�I� �́��W�R���E�U�L�Q�J���L�W���W�R���P�D�U�N�H�W�����7�U�D�G�H���5�R�R�W�V���F�D�Q���S�U�R�G�X�F�H��

�Y�D�S�R�U���S�H�Q�V���D�Q�G���H�[�W�U�D�F�W�L�R�Q�V���W�K�D�W���G�R�Q�¶�W���Q�H�H�G���W�R���E�H���F�X�W�����D�Q�G���F�R�Q�W�D�L�Q���W�K�H���³�I�X�O�O���V�S�H�F�W�U�X�P� �́��R�I��
�F�D�Q�Q�D�E�L�Q�R�L�G�V�����W�H�U�S�H�Q�H�V���D�Q�G���I�O�D�Y�R�Q�R�L�G�V�����J�L�Y�L�Q�J���X�V���D���V�L�]�D�E�O�H���F�R�P�S�H�W�L�W�L�Y�H���D�G�Y�D�Q�W�D�J�H���I�R�U���W�K�H��
�I�R�U�H�V�H�H�D�E�O�H���I�X�W�X�U�H������
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�( �G�L�E�O�H�V��

��
�2�U�D�O�O�\���L�Q�J�H�V�W�H�G���I�R�U�P�V���R�I���F�D�Q�Q�D�E�L�V���D�U�H���D�O�V�R���V�H�H�L�Q�J���D���V�W�H�D�G�\���U�L�V�H���L�Q���G�H�P�D�Q�G�����: �K�L�O�H���Z�H���G�R���V�H�H���D��
�P�D�U�N�H�W���V�H�J�P�H�Q�W���Z�R�U�W�K���V�H�U�Y�L�Q�J���K�H�U�H�����Z�H���D�U�H���F�D�X�W�L�R�X�V�O�\�« ���F�D�X�W�L�R�X�V���D�E�R�X�W���L�W�V���I�X�W�X�U�H�����: �K�L�O�H���Z�H��
�Z�R�X�O�G���O�L�N�H���W�R���P�H�H�W���G�H�P�D�Q�G���I�R�U���H�G�L�E�O�H���S�U�R�G�X�F�W�V���H�D�U�O�\���R�Q�����W�K�L�V���L�V���Q�R�W���D���S�U�R�G�X�F�W���F�D�W�H�J�R�U�\���W�K�D�W���Z�H��
�L�Q�W�H�Q�G���W�R���G�H�Y�H�O�R�S���I�R�U���W�K�H���O�R�Q�J���W�H�U�P���D�Q�G���W�K�X�V���Z�L�O�O���P�R�V�W���O�L�N�H�O�\���R�X�W�V�R�X�U�F�H���W�K�H���P�D�Q�X�I�D�F�W�X�U�L�Q�J��
���E�D�N�L�Q�J�����W�R���D���V�W�U�D�W�H�J�L�F���S�D�U�W�Q�H�U�������0�D�Q�D�J�H�P�H�Q�W���I�H�H�O�V���W�K�D�W���G�X�H���W�R���W�K�H�����; ���S�V�\�F�K�H�G�H�O�L�F���H�I�I�H�F�W�V���W�K�D�W��
�D�U�H���S�U�R�G�X�F�H�G���Z�K�H�Q���W�K�H���O�L�Y�H�U���F�R�Q�Y�H�U�W�V���R�U�D�O�O�\���F�R�Q�V�X�P�H�G���7�+�&���W�R���������K�\�G�U�R�[�\���P�H�W�D�E�R�O�L�W�H�����W�K�D�W���W�K�L�V��
�I�R�U�P���R�I���F�D�Q�Q�D�E�L�V���S�U�R�G�X�F�W�V���Z�L�O�O���E�H���W�K�H���I�L�U�V�W���W�R���I�D�O�O���Y�L�F�W�L�P���W�R���U�H�J�X�O�D�W�R�U�\���F�U�H�H�S�����D�Q�G���W�K�X�V���P�D�\���R�Q�O�\���E�H��
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�D���V�K�R�U�W���W�H�U�P�����D�O�E�H�L�W���K�L�J�K�O�\���S�U�R�I�L�W�D�E�O�H�������S�U�R�G�X�F�W���O�L�Q�H���I�R�U���7�K�H���&�R�P�S�D�Q�\�������,�Q���D�G�G�L�W�L�R�Q�����V�L�Q�F�H���Z�H���Z�U�R�W�H��
�W�K�H���R�U�L�J�L�Q�D�O���G�U�D�I�W���R�I���W�K�L�V���G�R�F�X�P�H�Q�W�����)�H�E�U�X�D�U�\�����������������W�K�H���&�&�&���K�D�V���O�L�P�L�W�H�G���W�K�H���G�R�V�D�J�H���R�I���H�G�L�E�O�H�V��
�W�R�����P�J���X�Q�L�W�������7�K�L�V���H�I�I�H�F�W�L�Y�H�O�\���U�H�P�R�Y�H�V���D�O�O���K�L�J�K���F�D�O�R�U�L�H���H�G�L�E�O�H�V���I�U�R�P���D���S�U�D�F�W�L�F�D�O���S�U�R�G�X�F�W���O�L�Q�H�² ���,��
�Z�R�X�O�G���L�P�D�J�L�Q�H���W�K�D�W���I�H�Z���F�X�V�W�R�P�H�U�V���Z�D�Q�W���W�R���F�D�W�F�K���7�\�S�H�������G�L�D�E�H�W�H�V���D�O�R�Q�J���Z�L�W�K���D���E�X�]�]������

�&�U�D�I�W�������7�K�H���&�R�P�P�R�Q���7�K�U�H�D�G��

��
�5�H�J�D�U�G�O�H�V�V���R�I���W�K�H���L�Q�W�H�Q�G�H�G���P�H�W�K�R�G���R�I���F�R�Q�V�X�P�S�W�L�R�Q�����W�K�H���F�R�P�P�R�Q���G�H�Q�R�P�L�Q�D�W�R�U���L�V���D�F�W�X�D�O�O�\���Z�K�D�W�¶�V��
�X�Q�F�R�P�P�R�Q�������: �K�L�O�H���P�D�Q�\���S�U�R�G�X�F�H�U�V���F�X�W���F�R�U�Q�H�U�V���W�R���L�Q�F�U�H�D�V�H���\�L�H�O�G�V�����L�W���F�R�P�H�V���D�W���D���V�W�H�H�S���S�U�L�F�H����
�,�P�S�U�R�S�H�U���F�X�U�L�Q�J�����D�X�W�R���W�U�L�P�P�L�Q�J�����D�Q�G���U�X�V�K�H�G���K�D�U�Y�H�V�W�V���F�U�H�D�W�H���D���O�H�V�V�H�U���T�X�D�O�L�W�\���S�U�R�G�X�F�W�������$�V��
�W�H�F�K�Q�R�O�R�J�\���L�Q���W�K�H���³�O�H�D�I���W�R�X�F�K�L�Q�J� �́��V�S�D�F�H���L�P�S�U�R�Y�H�V�����Z�H���D�Q�W�L�F�L�S�D�W�H���E�H�L�Q�J���D�E�O�H���W�R���D�X�W�R�P�D�W�H���V�R�P�H���R�I��
�R�X�U���S�U�R�F�H�V�V�H�V�����K�R�Z�H�Y�H�U���Q�R�W�K�L�Q�J���F�X�U�U�H�Q�W�O�\���D�Y�D�L�O�D�E�O�H���U�H�S�O�D�F�H�V���W�L�P�H���D�Q�G���D�W�W�H�Q�W�L�R�Q���Z�L�W�K���W�K�H���S�O�D�Q�W�V����
�$���V�N�L�O�O�H�G���F�X�O�W�L�Y�D�W�R�U���F�D�Q���L�G�H�Q�W�L�I�\���S�U�R�E�O�H�P�V���E�H�I�R�U�H���D�Q�\���G�H�O�H�W�H�U�L�R�X�V���H�I�I�H�F�W�V���D�U�H���V�X�I�I�H�U�H�G���E�\���W�K�H��
�I�O�R�Z�H�U������
�6�L�P�L�O�D�U���W�R���W�K�H���R�O�G���F�R�P�S�X�W�H�U���J�H�H�N���D�[�L�R�P�����* �,�* �2�����* �D�U�E�D�J�H���L�Q�����* �D�U�E�D�J�H���2�X�W�������W�K�H���Z�R�U�O�G���R�I��
�F�D�Q�Q�D�E�L�V���K�D�V���³�)�L�U�H���L�Q���)�L�U�H���2�X�W��́����D�O�O���R�I���7�U�D�G�H���5�R�R�W�V���S�U�R�G�X�F�W�V���V�W�D�U�W���Z�L�W�K���P�H�W�L�F�X�O�R�X�V�O�\���F�X�O�W�L�Y�D�W�H�G��
�F�D�Q�Q�D�E�L�V����
�7�U�D�G�H���5�R�R�W�¶�V���F�R�U�S�R�U�D�W�H���F�X�O�W�X�U�H�����Z�K�L�F�K���I�R�V�W�H�U�V���D���V�W�U�R�Q�J���Z�R�U�N���H�W�K�L�F���L�Q���D�Q���H�P�S�R�Z�H�U�L�Q�J��
�H�Q�Y�L�U�R�Q�P�H�Q�W�����G�H�Y�H�O�R�S�V���H�P�S�O�R�\�H�H�V���Z�K�R���W�D�N�H���S�U�L�G�H���L�Q���W�K�H�L�U���Z�R�U�N�����V�H�O�I���P�R�Q�L�W�R�U���I�R�U���T�X�D�O�L�W�\���F�R�Q�W�U�R�O����
�D�Q�G���V�H�O�I���U�H�S�R�U�W���L�I���W�K�H�\���E�H�O�L�H�Y�H���D���S�U�R�F�H�V�V���F�D�Q���E�H���L�P�S�U�R�Y�H�G�������³�* �D�U�E�D�J�H���L�Q� �́��G�R�H�V�Q�¶�W���M�X�V�W���P�H�D�Q���W�K�H��
�J�H�Q�H�W�L�F�V���R�I���W�K�H���S�O�D�Q�W�������H�Y�H�U�\���S�D�U�W���R�I���W�K�H���S�U�R�F�H�V�V���F�R�Q�W�U�L�E�X�W�H�V���W�R���W�K�H���I�L�Q�D�O���F�U�D�I�W���S�U�R�G�X�F�W����
��
��
�3�U�L�F�L�Q�J���6�W�U�D�W�H�J�\����
��
�2�X�U���0�R�G�H�O���$�V�V�X�P�H�V������
��
�V�D�O�H�V���S�U�L�F�H�������Z�K�R�O�H�V�D�O�H���O�E�� �����������������������S�H�U���O�E�����F�X�U�U�H�Q�W�O�\���!��������������������
�V�D�O�H�V���S�U�L�F�H�������5�H�W�D�L�O���I�O�R�Z�H�U���O�E�� �����������������������S�H�U���O�E�����F�X�U�U�H�Q�W�O�\���!��������������������
�V�D�O�H�V���S�U�L�F�H�������5�H�W�D�L�O���+�L�J�K���H�Q�G���R�L�O���O�E�� �������������������������S�H�U���O�E�����F�X�U�U�H�Q�W�O�\���!������������������������
�V�D�O�H�V���S�U�L�F�H�������5�H�W�D�L�O���R�W�K�H�U�V���O�E�� �������������������������S�H�U���O�E��
��
��
�$�O�O���F�X�O�W�L�Y�D�W�R�U�V���P�X�V�W���E�H���D�Z�D�U�H���W�K�D�W���D�O�W�K�R�X�J�K���F�D�Q�Q�D�E�L�V���L�V���H�Q�M�R�\�L�Q�J���L�W�V���W�L�P�H���Z�L�W�K���U�H�O�D�W�L�Y�H���S�U�L�F�H��
�L�Q�H�O�D�V�W�L�F�L�W�\���L�Q���Q�H�Z���P�D�U�N�H�W�V�����L�Q���W�K�H���H�Q�G�����L�W�¶�V���D���F�R�P�P�R�G�L�W�\�������Q�R�W���G�L�V�V�L�P�L�O�D�U���W�R���K�R�S�V�����D���S�O�D�Q�W���Z�L�W�K���D��
�Z�L�W�K���D���O�R�Q�J���K�L�V�W�R�U�\���R�I���O�H�J�D�O���V�D�O�H�V�������,�I���\�R�X���W�D�N�H���D���O�R�R�N���D�W���W�K�H���S�U�L�F�H���G�L�V�W�U�L�E�X�W�L�R�Q�����\�R�X�¶�O�O���Q�R�W�L�F�H���D���Z�L�G�H��
�S�U�L�F�H���Y�D�U�L�D�Q�F�H�������������������������������� ���� �����7�K�H���O�R�Z�H�U���H�Q�G���L�Q���T�X�D�O�L�W�\���V�X�I�I�H�U�V���J�U�H�D�W�H�U���S�U�L�F�L�Q�J���S�U�H�V�V�X�U�H���D�V��
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�F�R�P�S�H�W�L�W�L�R�Q���L�Q�F�U�H�D�V�H�V�������' �X�H���W�R���W�K�H���F�R�Q�V�L�V�W�H�Q�W���T�X�D�O�L�W�\���R�I���7�U�D�G�H���5�R�R�W�¶�V���S�U�R�G�X�F�W�V�����Z�H���D�Q�W�L�F�L�S�D�W�H���Z�H��
�Z�L�O�O���D�O�Z�D�\�V���E�H���D�E�O�H���W�R���F�R�P�P�D�Q�G���S�U�L�F�H�V���R�Q���W�K�H���W�R�S���H�Q�G���R�I���W�K�H���F�X�U�Y�H���L�Q���R�X�U���P�D�U�N�H�W�����H�Y�H�Q���D�V���D��
�F�R�P�P�R�G�L�W�L�]�H�G���J�R�R�G����

���������K�W�W�S�������L�Q�G�L�H�K�R�S�V���F�R�P���V�X�S�S�O�\�B�S�U�L�Q�W�D�E�O�H���D�V�S����
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�: �K�R�O�H�V�D�O�H���3�U�L�F�L�Q�J��

��
�0�D�V�V�D�F�K�X�V�H�W�W�V�¶���Z�K�R�O�H�V�D�O�H���P�D�U�N�H�W���I�R�U���D�G�X�O�W���X�V�H���F�D�Q�Q�D�E�L�V���L�V���V�W�L�O�O���L�Q���L�W�V���L�Q�I�D�Q�F�\�������%�H�L�Q�J���W�K�H���O�H�D�V�W��
�F�D�S�L�W�D�O���L�Q�W�H�Q�V�L�Y�H���W�R���R�S�H�Q�����P�D�Q�\���H�Q�W�U�D�Q�W�V���W�R���W�K�H���P�D�U�N�H�W���D�U�H���D�W�W�U�D�F�W�H�G���W�R���R�S�H�Q�L�Q�J���U�H�W�D�L�O���V�W�R�U�H�V�������: �H��
�L�Q�W�H�Q�G���W�R���V�D�W�H���W�K�L�V���L�P�P�H�G�L�D�W�H���G�H�P�D�Q�G���Z�K�L�O�H���Z�H���E�X�L�O�G���R�X�U���K�L�J�K�H�U���P�D�U�J�L�Q���U�H�W�D�L�O���V�D�O�H�V���F�K�D�Q�Q�H�O�V����
�)�R�U���R�X�U���P�R�G�H�O�����Z�H�¶�Y�H���S�U�L�F�H�G���L�Q���������������O�E�������: �H���I�H�H�O���W�K�D�W���W�K�L�V���L�V���D�Q���H�[�F�H�S�W�L�R�Q�D�O�O�\���F�R�Q�V�H�U�Y�D�W�L�Y�H���S�U�L�F�H��
�J�L�Y�H�Q���F�X�U�U�H�Q�W���S�U�L�F�H�V���D�U�H���R�Y�H�U���������� ���K�L�J�K�H�U����
�,�Q���U�H�D�O�L�W�\�����Z�K�R�O�H�V�D�O�H���S�U�L�F�H�V���D�U�H���Q�H�J�R�W�L�D�W�H�G���I�D�F�H���W�R���I�D�F�H���E�H�W�Z�H�H�Q���E�X�\�H�U���D�Q�G���V�H�O�O�H�U�������0�D�Q�D�J�H�P�H�Q�W��
�Z�L�O�O���E�H���S�X�O�O�L�Q�J���W�R�J�H�W�K�H�U���D���V�D�O�H�V���W�H�D�P���I�U�R�P���-�H�V�V�H�¶�V���Q�H�W�Z�R�U�N���R�I���5�H�J�L�V�W�H�U�H�G���&�D�U�H�J�L�Y�H�U�V���D�Q�G���&�D�U�O�¶�V��
�I�R�U�P�H�U���F�R�O�O�H�D�J�X�H�V���I�U�R�P���: �D�O�O���6�W�U�H�H�W���D�V���Z�R�U�N�O�R�D�G���G�L�F�W�D�W�H�V�������6�D�O�H�V�S�H�R�S�O�H���Z�L�O�O���E�H���I�L�Q�D�Q�F�L�D�O�O�\��
�L�Q�F�H�Q�W�L�Y�L�]�H�G���W�R���S�U�H�V�H�U�Y�H���W�K�H���³�S�U�L�F�H���L�Q�W�H�J�U�L�W�\� �́��R�I���R�X�U���F�U�D�I�W���E�U�D�Q�G�����Z�K�L�O�H���V�H�U�Y�L�Q�J���D�V���E�U�D�Q�G��
�D�P�E�D�V�V�D�G�R�U�V���W�R���U�H�W�D�L�O���F�D�Q�Q�D�E�L�V���V�W�R�U�H�V���W�K�U�R�X�J�K�R�X�W���W�K�H���V�W�D�W�H������
�0�D�Q�D�J�H�P�H�Q�W���D�O�V�R���H�[�S�H�F�W�V���W�K�D�W���D�V���W�L�P�H���S�D�V�V�H�V�����H�O�H�F�W�U�R�Q�L�F���W�U�D�G�L�Q�J���S�O�D�W�I�R�U�P�V�����O�L�N�H���W�K�H��
�Q�R�Z���G�H�I�X�Q�F�W���7�U�D�G�H�L�Y�� ���Z�L�O�O���P�D�N�H���%���%���V�D�O�H�V���P�R�U�H���H�I�I�L�F�L�H�Q�W���D�Q�G���F�R�Q�Y�H�Q�L�H�Q�W�������: �H���D�U�H���F�X�U�U�H�Q�W�O�\���L�Q��

����

�W�D�O�N�V���Z�L�W�K���&�D�Q�Q�7�U�D�G�H���D�Q�G���/�H�D�I���7�U�D�G�H�����D�Q�G���O�R�R�N���I�R�U�Z�D�U�G���W�R���W�H�V�W�L�Q�J���W�K�H�L�U���S�O�D�W�I�R�U�P�V������
��

�5�H�W�D�L�O���3�U�L�F�L�Q�J��

�0�D�Q�D�J�H�P�H�Q�W���I�H�H�O�V���W�K�D�W���Z�H���K�D�Y�H���G�H�Y�H�O�R�S�H�G���D���S�U�L�F�L�Q�J���V�W�U�D�W�H�J�\���Z�K�L�F�K���H�Q�D�E�O�H�V���X�V���W�R���W�D�U�J�H�W���W�K�H��
�W�K�U�H�H���F�D�W�H�J�R�U�L�H�V���R�I���F�X�V�W�R�P�H�U�V�����W�K�H���' �D�L�O�\���&�R�Q�V�X�P�H�U�����W�K�H���: �H�H�N�O�\���&�R�Q�V�X�P�H�U�����D�Q�G���W�K�H���1�H�Z���1�R�Y�H�O��
�&�R�Q�V�X�P�H�U����
��
�7�K�H���' �D�L�O�\���&�R�Q�V�X�P�H�U���L�V���R�X�U���³�E�U�H�D�G���	 ���E�X�W�W�H�U� �́��D�Q�G���Z�L�O�O���E�H���W�K�H���E�D�F�N�E�R�Q�H���R�I���R�X�U���E�X�V�L�Q�H�V�V����
�$�Q�H�F�G�R�W�D�O�O�\�����D�Q�G���I�U�R�P���V�H�O�I���U�H�S�R�U�W�H�G���G�D�W�D�����W�K�L�V�������� ���R�I���R�X�U���F�X�V�W�R�P�H�U���E�D�V�H���Z�L�O�O���G�U�L�Y�H�������� ���R�I���R�X�U��
�U�H�Y�H�Q�X�H�������,�W���L�V���W�K�H���)�R�X�Q�G�H�U�¶�V���H�[�S�H�U�L�H�Q�F�H���W�K�D�W���Z�K�L�O�H���W�K�H�\���D�O�P�R�V�W���H�[�F�O�X�V�L�Y�H�O�\���J�U�D�Y�L�W�D�W�H���W�R�Z�D�U�G�V���W�K�H��
�K�L�J�K�H�V�W���J�U�D�G�H���S�U�R�G�X�F�W�V�����W�K�H�\���D�U�H���D�O�V�R���P�R�U�H���S�U�L�F�H���V�H�Q�V�L�W�L�Y�H���W�K�D�Q���O�H�V�V���I�U�H�T�X�H�Q�W���X�V�H�U�V�����: �H���L�Q�W�H�Q�G��
�W�R���U�H�Z�D�U�G���W�K�H�L�U���O�R�\�D�O�W�\���L�Q���W�Z�R���Z�D�\�V�����D���P�H�P�E�H�U�V�K�L�S���U�H�Z�D�U�G�V���S�U�R�J�U�D�P�����D�Q�G���Y�R�O�X�P�H���G�L�V�F�R�X�Q�W�V������
�9�R�O�X�P�H���G�L�V�F�R�X�Q�W�V���Z�L�O�O���E�H���U�H�I�O�H�F�W�H�G���R�Q���S�X�U�F�K�D�V�H�V���O�D�U�J�H�U���W�K�D�Q�������J���R�I���W�K�H���V�D�P�H���I�O�R�Z�H�U�����D�Q�G��
�P�X�O�W�L�S�O�H���E�U�D�Q�G�H�G���S�U�H���S�D�F�N�D�J�H�G���S�U�R�G�X�F�W���S�X�U�F�K�D�V�H�V���Z�L�O�O���E�H���L�Q�F�H�Q�W�L�Y�L�]�H�G���Z�L�W�K���D���³�%�X�\���; �����* �H�W���2�Q�H��
�)�U�H�H� �́��U�H�Z�D�U�G�����7�K�L�V���N�L�Q�G���R�I���S�U�R�J�U�D�P���U�H�T�X�L�U�H�V���W�K�D�W���H�D�F�K���F�X�V�W�R�P�H�U���K�D�Y�H���D���X�Q�L�T�X�H���L�G�H�Q�W�L�I�L�H�U���E�\��
�Z�K�L�F�K���7�K�H���&�R�P�S�D�Q�\���F�D�Q���W�U�D�F�N���W�K�H�L�U���S�X�U�F�K�D�V�H�V�������7�K�L�V���R�S�H�Q�V���P�D�Q�\���D�Y�H�Q�X�H�V���I�R�U���X�V���W�R���F�R�O�O�H�F�W��
�D�G�G�L�W�L�R�Q�D�O���S�U�R�S�U�L�H�W�D�U�\���V�D�O�H�V���D�Q�G���G�H�P�R�J�U�D�S�K�L�F���G�D�W�D���E�\���L�Q�F�H�Q�W�L�Y�L�]�L�Q�J���F�R�Q�V�X�P�H�U�V���W�R���V�K�D�U�H���P�R�U�H��
�L�Q�I�R�U�P�D�W�L�R�Q���E�\���J�L�Y�L�Q�J���I�X�U�W�K�H�U���U�H�Z�D�U�G�V������
��
�7�K�H���: �H�H�N�O�\���&�R�Q�V�X�P�H�U�V���D�U�H���W�K�H���Z�H�H�N�H�Q�G���Z�D�U�U�L�R�U�V�����V�R�F�F�H�U���P�R�P�V�����S�U�R�I�H�V�V�L�R�Q�D�O�V���D�Q�G�������� ��
�V�W�X�G�H�Q�W�V�������: �K�L�O�H���Q�R�W���S�U�R�W�R�W�\�S�L�F�D�O���³�V�W�R�Q�H�U�V��� �́��W�K�H�\���Z�L�O�O���E�H���W�K�H���E�X�O�N���R�I���R�X�U���U�H�W�D�L�O���I�R�R�W���W�U�D�I�I�L�F�������* �L�Y�H�Q��
�W�K�H���D�I�I�O�X�H�Q�W���G�H�P�R�J�U�D�S�K�L�F���R�I���W�K�H���D�U�H�D�����W�K�H�V�H���F�X�V�W�R�P�H�U�V���K�D�Y�H���D�Q���D�E�R�Y�H���D�Y�H�U�D�J�H���D�P�R�X�Q�W���R�I��
�G�L�V�S�R�V�D�E�O�H���L�Q�F�R�P�H�����D�Q�G���Z�K�L�O�H���S�H�U�K�D�S�V���U�H�W�L�F�H�Q�W���W�R���V�K�D�U�H���S�H�U�V�R�Q�D�O���L�Q�I�R�U�P�D�W�L�R�Q���I�R�U���D���U�H�Z�D�U�G�V��
�P�H�P�E�H�U�V�K�L�S�����Q�R�U���L�Q�W�H�U�H�V�W�H�G���L�Q���Y�R�O�X�P�H���G�L�V�F�R�X�Q�W�V�����W�K�H�\���D�U�H���W�K�H���N�H�\���F�X�V�W�R�P�H�U���V�H�J�P�H�Q�W���I�R�U���W�K�H��

���������K�W�W�S�V�������Z�Z�Z���J�U�H�H�Q�P�D�U�N�H�W�U�H�S�R�U�W���F�R�P���R�Q�O�L�Q�H���H���F�R�P�P�H�U�F�H���F�D�Q�Q�D�E�L�V���S�O�D�W�I�R�U�P���W�U�D�G�L�Y���F�O�R�V�H�V���V�K�R�S������
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�³�L�Q���V�W�R�U�H���P�D�Q�D�J�H�U�
�V���V�S�H�F�L�D�O� �́��X�S�V�H�O�O�������7�K�H�V�H���F�X�V�W�R�P�H�U�V���H�[�S�H�F�W���W�R���S�D�\���I�X�O�O���U�H�W�D�L�O���S�U�L�F�H���D�Q�G���D�U�H���R�I�W�H�Q��
�V�H�H�N�L�Q�J���W�K�H���J�X�L�G�D�Q�F�H���R�I���D���N�Q�R�Z�O�H�G�J�H�D�E�O�H���V�D�O�H�V�S�H�U�V�R�Q������
��
�7�K�H���1�H�Z���1�R�Y�H�O���&�R�Q�V�X�P�H�U�V���D�U�H���W�K�H���F�X�V�W�R�P�H�U���V�H�J�P�H�Q�W���W�K�D�W���E�X�\�V���E�X�Q�G�O�H�V�����V�W�D�U�W�H�U���S�D�F�N�D�J�H�V����
�V�D�P�S�O�H�U�V�����D�Q�G���Z�H�H�N�H�Q�G���E�H�D�F�K���S�D�F�N�D�J�H�V�����D�Q�G���D�U�H���W�K�H���O�H�D�V�W���S�U�L�F�H���V�H�Q�V�L�W�L�Y�H�������: �K�L�O�H���W�K�H�V�H��
�F�X�V�W�R�P�H�U�V���H�[�S�H�F�W���W�R���S�D�\���I�X�O�O���S�U�L�F�H�����L�W���E�H�K�R�R�Y�H�V���7�K�H���&�R�P�S�D�Q�\���W�R���Y�L�H�Z���D�O�O���R�I���W�K�H�V�H���V�D�O�H�V���D�V��
�R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���D�F�T�X�L�U�H���I�X�W�X�U�H���' �D�L�O�\���D�Q�G���: �H�H�N�O�\���F�X�V�W�R�P�H�U�V���� ��

�%�U�D�Q�G�L�Q�J��

��
�7�K�H���O�H�J�D�O���P�D�U�N�H�W�V���R�X�W���Z�H�V�W���K�D�Y�H���W�D�X�J�K�W���X�V���W�K�D�W���L�I���\�R�X���F�D�Q�¶�W���F�R�P�S�H�W�H���R�Q���S�U�L�F�H�����\�R�X���E�H�W�W�H�U���E�X�L�O�G���D��
�E�U�D�Q�G���L�I���\�R�X���Z�D�Q�W���W�R���V�X�U�Y�L�Y�H���S�R�V�W���F�R�P�P�R�G�L�W�L�]�D�W�L�R�Q�����: �K�L�O�H���P�D�Q�\���L�Q�G�X�V�W�U�\���S�O�D�\�H�U�V���D�U�H���V�W�L�O�O���O�L�Y�L�Q�J���L�Q��
�W�L�H���G�\�H���Z�R�U�O�G�����Z�H���D�U�H���W�D�N�L�Q�J���D���P�R�U�H���W�U�D�G�L�W�L�R�Q�D�O���³�0�D�G�L�V�R�Q���$�Y�H�Q�X�H� �́��D�S�S�U�R�D�F�K�������%�D�V�H�G���R�Q���R�X�U��
�U�H�V�H�D�U�F�K���Z�H���V�H�H���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\���L�Q���W�K�H���8�6���D�V���E�H�L�Q�J���V�L�P�L�O�D�U���W�R���W�K�H���K�H�D�O�W�K���I�R�R�G���L�Q�G�X�V�W�U�\���L�Q��
�W�K�H���H�D�U�O�\�����������V������
�%�D�F�N���L�Q���W�K�H�����������V�����R�Q�H���F�R�X�O�G���W�H�O�O���D���Z�K�R�O�H���O�R�W���D�E�R�X�W���D���S�H�U�V�R�Q���Z�K�R���V�K�R�S�S�H�G���D�W���D���³�K�H�D�O�W�K���I�R�R�G��
�V�W�R�U�H� �́������D�Q���D�Z�I�X�O���G�L�Q�J�\���D�I�I�D�L�U�����H�H�U�L�O�\���O�L�W���Z�L�W�K���I�O�L�F�N�H�U�L�Q�J���I�O�X�R�U�H�V�F�H�Q�W���O�L�J�K�W�L�Q�J�����S�H�U�P�H�D�W�H�G���Z�L�W�K���D���V�O�L�J�K�W��
�I�X�Q�N���R�I���U�R�W�W�H�Q���S�U�R�G�X�F�H�����D�Q�G���W�X�F�N�H�G���D�Z�D�\���L�Q���W�K�H���F�R�U�Q�H�U���R�I���D���V�W�U�L�S���P�D�O�O�������7�K�H�\���Z�H�U�H���H�G�X�F�D�W�H�G����
�O�L�V�W�H�Q�H�G���W�R���1�3�5�����Y�R�W�H�G���' �H�P�R�F�U�D�W�����R�U���* �U�H�H�Q���3�D�U�W�\�������D�Q�G���Z�H�U�H���L�Q�W�R���U�H�Q�H�Z�D�E�O�H���H�Q�H�U�J�\���Z�D�\���E�H�I�R�U�H��
�L�W���E�H�F�D�P�H���F�R�R�O������

�$���F�R�Q�I�O�X�H�Q�F�H���R�I���F�X�O�W�X�U�D�O���F�K�D�Q�J�H�V����
�D�G�Y�D�Q�F�H�V���L�Q���P�H�G�L�F�D�O���U�H�V�H�D�U�F�K�����D�Q�G���D��
�E�U�L�O�O�L�D�Q�W���D�F�T�X�L�V�L�W�L�R�Q���D�Q�G���H�[�S�D�Q�V�L�R�Q���S�O�D�Q���E�\��
�: �K�R�O�H���)�R�R�G�V���U�H�V�X�O�W�H�G���L�Q���³�K�H�D�O�W�K���I�R�R�G� �́�
�E�H�L�Q�J���W�K�U�X�V�W���L�Q�W�R���W�K�H���V�S�R�W�O�L�J�K�W���R�I��
�P�D�L�Q�V�W�U�H�D�P���D�F�F�H�S�W�D�Q�F�H�������2�Q�F�H���W�K�L�V��
�K�D�S�S�H�Q�H�G�����W�K�H���W�U�D�G�L�W�L�R�Q�D�O���³�K�L�S�S�L�H� �́��W�\�S�H��
�P�D�U�N�H�W�L�Q�J���D�Q�G���L�Q�I�O�X�H�Q�F�H�U�V���E�H�F�D�P�H��
�U�H�O�H�J�D�W�H�G���W�R���D���I�H�Z���L�F�R�Q�L�F���E�U�D�Q�G�V�����%�H�Q���	 ��
�-�H�U�U�\�¶�V�����' �U�����%�U�R�Q�Q�H�U�V�����H�W�F�������D�V���P�D�L�Q�V�W�U�H�D�P��
�P�D�U�N�H�W�L�Q�J���D�Q�G���D�G���D�J�H�Q�F�L�H�V���W�R�R�N���R�Y�H�U����
�7�K�H���P�L�G�G�O�H���D�P�H�U�L�F�D�Q���F�R�Q�V�X�P�H�U���K�D�G���Q�R��
�U�H�Y�H�U�H�Q�F�H���I�R�U���W�K�H���³�K�H�D�O�W�K���I�R�R�G���P�R�Y�H�P�H�Q�W��� �́�
�7�K�H�\���M�X�V�W���Z�D�Q�W�H�G���W�R���O�L�Y�H���E�H�W�W�H�U�����O�R�R�N���E�H�W�W�H�U����
�D�Q�G���O�L�Y�H���O�R�Q�J�H�U������
�0�D�Q�D�J�H�P�H�Q�W���I�H�H�O�V���W�K�D�W���W�K�L�V���L�V���W�K�H���Q�H�[�W��

�O�R�J�L�F�D�O���S�U�R�J�U�H�V�V�L�R�Q���L�Q���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\�������$�V���P�R�U�H���V�W�D�W�H�V���Q�R�U�P�D�O�L�]�H���D�Q�G���P�R�U�H���S�H�R�S�O�H���W�U�\��
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�O�R�Q�J���E�H�H�Q���S�U�R�I�L�W�D�E�O�H�������' �X�H���W�R���W�K�H���V�W�\�O�H�¶�V��
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�R�I���W�K�H���O�H�D�G�L�Q�J���D�X�W�K�R�U�L�W�L�H�V���L�Q���Y�D�U�L�R�X�V���L�Q�G�X�V�W�U�L�H�V�����L�Q�F�O�X�G�L�Q�J���F�D�Q�Q�D�E�L�V���D�Q�G���I�L�Q�D�Q�F�L�D�O���O�R�D�Q���V�H�U�Y�L�F�H��
�V�H�F�X�U�L�W�\�����D�U�P�H�G���U�R�E�E�H�U�\�����D�Q�G���E�X�U�J�O�D�U�\���O�R�V�V���S�U�H�Y�H�Q�W�L�R�Q��

�6�W�H�Y�H���%�D�X�J�K�����4�6�3�' �H�V�L�J�Q�����/�/�&���������K�W�W�S�V�������T�V�S�V�F�L�H�Q�F�H�V���F�R�P����������

�6�W�H�Y�H���K�D�V���R�Y�H�U�������\�H�D�U�V���H�[�S�H�U�L�H�Q�F�H���L�Q���W�K�H���H�[�W�U�D�F�W�L�R�Q���R�I���K�H�P�S���D�Q�G���F�D�Q�Q�D�E�L�V�������6�W�H�Y�H��
�P�D�Q�X�I�D�F�W�X�U�H�G���R�Q�H���R�I���W�K�H���I�L�U�V�W���E�X�W�D�Q�H���H�[�W�U�D�F�W�R�U�V���L�Q���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\�����V�H�F�X�U�L�Q�J���D�S�S�U�R�Y�D�O�V���L�Q��
�&�R�O�R�U�D�G�R�����: �D�V�K�L�Q�J�W�R�Q���D�Q�G���2�U�H�J�R�Q�������+�H���K�D�V���F�R�Q�V�X�O�W�H�G���R�Q���W�K�H���G�H�V�L�J�Q���R�I���H�[�W�U�D�F�W�L�R�Q���I�D�F�L�O�L�W�L�H�V���D�Q�G��
�D�Q�D�O�\�W�L�F�D�O���O�D�E�R�U�D�W�R�U�L�H�V�����L�Q�V�W�D�O�O�D�W�L�R�Q���R�I���H�T�X�L�S�P�H�Q�W���D�Q�G���W�U�D�L�Q�L�Q�J���R�I���S�H�U�V�R�Q�Q�H�O���I�R�U���H�[�W�U�D�F�W�L�R�Q���D�Q�G��
�S�R�V�W���S�U�R�F�H�V�V�L�Q�J���R�S�H�U�D�W�L�R�Q�V���L�Q���D�O�O���O�H�J�D�O���V�W�D�W�H�V���D�Q�G���V�H�Y�H�U�D�O���F�R�X�Q�W�U�L�H�V���� ��

�&�R�P�S�O�H�W�H���&�R�Q�W�U�R�O�O�H�U���������K�W�W�S�V�������Z�Z�Z���F�R�P�S�O�H�W�H�F�R�Q�W�U�R�O�O�H�U���F�R�P��������

�&�Y�W�M�R�I�W�W���%�G�G�S�Y�R�X�M�R�K�����&�S�S�O�O�I�I�T�M�R�K�����&�Y�H�K�I�X���
���*�S�V�I�G�E�W�X�M�R�K�����:�I�R�H�S�V���1�E�R�E�K�I�Q�I�R�X���
���&�M�P�P���4�E�]�Q�I�R�X���ç
�4�E�]�V�S�P�P���7�I�X���Y�T���
���1�E�R�E�K�I�Q�I�R�X�����(�S�G�Y�Q�I�R�X���1�E�R�E�K�I�Q�I�R�X���
���6�I�G�S�V�H���/�I�I�T�M�R�K�����3�R���H�I�Q�E�R�H���%�G�G�I�W�W���[�M�X�L�ç
�8�M�I�V�I�H���4�I�V�Q�M�W�W�M�S�R�W�����E�R�H���'�E�W�L���*�P�S�[���
���(�I�F�X���6�I�H�Y�G�X�M�S�R���7�X�V�E�X�I�K�M�I�W����

�( �X�U�L�S�L�G�H�V���. �D�V�W�D�U�L�V�����5�L�S���. �D�V�W�D�U�L�V���7�U�D�G�L�W�L�R�Q�D�O���D�Q�G���' �L�J�L�W�D�O���0�H�G�L�D�����������K�W�W�S�������Z�Z�Z���S�H�W�U�D�I�L�Q�H�D�U�W���F�R�P����������

�5�L�S���L�V���D���K�L�J�K�O�\���V�N�L�O�O�H�G���G�H�V�L�J�Q�H�U�����H�G�X�F�D�W�R�U���D�Q�G���D�U�W�L�V�W���Z�L�W�K���D���������\�H�D�U���W�U�D�F�N���U�H�F�R�U�G���R�I���D�Z�D�U�G���Z�L�Q�Q�L�Q�J��
�V�W�U�D�W�H�J�L�H�V���I�R�U���F�O�L�H�Q�W�V���Z�R�U�O�G�Z�L�G�H�����+�H�¶�V���D���V�W�U�D�W�H�J�L�F���S�O�D�Q�Q�H�U���Z�L�W�K���H�[�W�H�Q�V�L�Y�H���H�[�S�H�U�L�H�Q�F�H���D�X�W�K�R�U�L�Q�J����
�S�U�R�G�X�F�L�Q�J���D�Q�G���L�P�S�O�H�P�H�Q�W�L�Q�J���S�U�R�J�U�D�P�V���I�U�R�P���F�R�Q�F�H�S�W���D�Q�G���E�U�D�Q�G�L�Q�J���W�R���I�L�Q�D�O���S�D�F�N�D�J�L�Q�J���D�Q�G��
�G�L�V�W�U�L�E�X�W�L�R�Q���I�R�U���D���Z�L�G�H���D�U�U�D�\���R�I���D�X�G�L�H�Q�F�H�V�����D�Q�G���D���I�R�X�U���W�L�P�H���F�R�Q�V�H�F�X�W�L�Y�H���2�O�\�P�S�L�F���$�U�W�L�V�W���I�R�U���W�K�H���8�6��
�D�Q�G�����R�U���* �U�H�H�N���2�O�\�P�S�L�F���&�R�P�P�L�W�W�H�H�V����

�* �H�R�U�J�H���* �D�N�L�G�L�V�����* �6���' �H�V�L�J�Q���* �U�R�X�S���������K�W�W�S�V�������Z�Z�Z���J�V�G�H�V�L�J�Q�J�U�R�X�S���F�R�P��������

�7�K�H���$�U�F�K�L�W�H�F�W�X�U�D�O���G�H�V�L�J�Q���W�H�D�P���L�V���O�H�G���E�\���* �H�R�U�J�H���* �D�N�L�G�L�V���D�Q�G���$�Q�G�U�H�Z���6�W�H�Z�D�U�W�����3�U�L�Q�F�L�S�D�O�V���R�I��
�* �6�' �H�V�L�J�Q���* �U�R�X�S�����* �H�R�U�J�H���D�Q�G���$�Q�G�U�H�Z���J�U�D�G�X�D�W�H�G���L�Q�������������I�U�R�P���7�K�H���5�K�R�G�H���,�V�O�D�Q�G���6�F�K�R�R�O���R�I��
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�' �H�V�L�J�Q���Z�L�W�K���W�K�H�L�U���G�H�J�U�H�H�V���L�Q���$�U�F�K�L�W�H�F�W�X�U�H�����* �6�' �H�V�L�J�Q���* �U�R�X�S���V�H�U�Y�L�F�H�V���L�W�¶�V���F�O�L�H�Q�W�V���Z�L�W�K���W�K�H���X�W�P�R�V�W��
�S�U�R�I�H�V�V�L�R�Q�D�O���G�H�V�L�J�Q���W�H�D�P�����L�Q�F�O�X�V�L�Y�H���R�I���S�U�H�S�D�U�D�W�L�R�Q�����W�D�O�H�Q�W���D�Q�G���F�R�P�P�X�Q�L�F�D�W�L�R�Q�����7�K�H�L�U��
�F�R�Q�F�H�Q�W�U�D�W�L�R�Q���R�Q���K�L�J�K���H�Q�G���U�H�V�L�G�H�Q�W�L�D�O���K�R�P�H�V�����K�D�V���P�D�G�H���W�K�H�P���D���O�H�D�G�L�Q�J���F�K�R�L�F�H���R�Q���E�R�W�K���W�K�H���H�D�V�W��
�D�Q�G���Z�H�V�W���F�R�D�V�W�V�����7�K�H�\���K�D�Y�H���D���G�\�Q�D�P�L�F���S�R�U�W�I�R�O�L�R���Z�K�L�F�K���L�Q�F�O�X�G�H�V���S�U�L�Y�D�W�H���K�R�P�H�V�����F�R�Q�G�R�P�L�Q�L�X�P�V����
�K�R�W�H�O�V�����U�H�V�W�R�U�D�W�L�R�Q���S�U�R�M�H�F�W�V�����V�F�K�R�R�O�V�����D�Q�G���Z�R�U�N�V���L�Q���W�K�H���Q�R�Q���S�U�R�I�L�W���V�H�F�W�R�U����

�$�U�W���&�D�W�D�S�D�Q�J���	 ���-�L�P���%�R�\�Q�W�R�Q�����%�X�G�U�L�V�N�������K�W�W�S�V�������Z�Z�Z���E�X�G�U�L�V�N���F�R�P������

�%�X�G�U�L�V�N���L�V���D���V�S�H�F�L�D�O�W�\���L�Q�V�X�U�D�Q�F�H���E�U�R�N�H�U�D�J�H���D�Q�G���U�L�V�N���D�G�Y�L�V�R�U�V���W�R���W�K�H���F�D�Q�Q�D�E�L�V���L�Q�G�X�V�W�U�\������

�: �L�O�O�L�D�P���%�U�H�H�Q�����( �F�N�H�U�W�����6�H�D�P�H�Q�V���&�K�H�U�L�Q���	 ���0�H�O�O�R�W�W�������K�W�W�S�V�������Z�Z�Z���H�F�N�H�U�W�V�H�D�P�D�Q�V���F�R�P��������

�%�L�O�O���%�U�H�H�Q���I�R�F�X�V�H�V���K�L�V���S�U�D�F�W�L�F�H���R�Q���E�X�V�L�Q�H�V�V���D�Q�G���F�R�P�P�H�U�F�L�D�O���O�L�W�L�J�D�W�L�R�Q�����S�U�R�G�X�F�W���O�L�D�E�L�O�L�W�\����
�H�P�S�O�R�\�P�H�Q�W�����D�Q�G���F�R�Q�V�W�U�X�F�W�L�R�Q���O�L�W�L�J�D�W�L�R�Q���P�D�W�W�H�U�V�����%�L�O�O���D�O�V�R���P�D�L�Q�W�D�L�Q�V���D�Q���D�S�S�R�L�Q�W�P�H�Q�W���D�V���D���V�S�H�F�L�D�O��
�D�V�V�L�V�W�D�Q�W���D�W�W�R�U�Q�H�\���J�H�Q�H�U�D�O���I�U�R�P���W�K�H���&�R�P�P�R�Q�Z�H�D�O�W�K���R�I���0�D�V�V�D�F�K�X�V�H�W�W�V���L�Q���D�L�G���R�I���K�L�V��
�U�H�S�U�H�V�H�Q�W�D�W�L�R�Q���R�I���S�X�E�O�L�F���H�Q�W�L�W�L�H�V���D�Q�G���R�I�I�L�F�L�D�O�V���L�Q���F�R�Q�V�W�L�W�X�W�L�R�Q�D�O���D�Q�G���F�L�Y�L�O���U�L�J�K�W�V���O�L�W�L�J�D�W�L�R�Q����

�6�W�D�I�I ��

�&�X�O�W�L�Y�D�W�L�R�Q����

�����0�D�V�W�H�U���J�U�R�Z�H�U�������������N���\�H�D�U����
�����&�X�O�W�L�Y�D�W�R�U�V�����������N���\�H�D�U����
�����&�X�O�W�L�Y�D�W�R�U���$�V�V�L�V�W�D�Q�W�V�����������N���\�H�D�U������

�( �[�W�U�D�F�W�L�R�Q����

�����+�H�D�G���(�[�W�U�D�F�W�R�U�������������N���\�H�D�U����
�����( �[�W�U�D�F�W�L�R�Q���7�H�F�K�����������N���\�H�D�U����
�����( �[�W�U�D�F�W�L�R�Q���$�V�V�L�V�W�D�Q�W�����������N���\�U������

�3�U�R�F�H�V�V�L�Q�J����

�������7�U�L�P�P�H�U�V���������������P�D�Q���K�R�X�U�V���S�H�U���Z�H�H�N���D�W�������������������K�R�X�U�����P�L�[���R�I���S�D�U�W���W�L�P�H���D�Q�G���I�X�O�O���W�L�P�H�����R�U��
���������N���\�H�D�U������
�����3�D�F�N�D�J�L�Q�J���/�D�E�H�O�L�Q�J�������������K�R�X�U�����R�U�����������N���\�H�D�U����

�5�H�W�D�L�O����

�����5�H�W�D�L�O���6�W�R�U�H���0�D�Q�D�J�H�U�����������N���\�H�D�U����
�������)�X�O�O���W�L�P�H���%�X�G���7�H�Q�G�H�U�V�������������K�R�X�U�����R�U�����������N���\�H�D�U����
�������3�D�U�W���W�L�P�H���%�X�G���7�H�Q�G�H�U�V�������������K�R�X�U�����������K�U�V���Z�N���H�D�F�K�����R�U�����������N���\�H�D�U����

�2�I�I�L�F�H����

�����%�R�R�N�N�H�H�S�H�U���2�I�I�L�F�H���0�D�Q�D�J�H�U�����������N���\�H�D�U����
�����5�H�F�H�S�W�L�R�Q�L�V�W�������������K�R�X�U�����R�U�����������N���\�H�D�U����
�����2�I�I�L�F�H���D�V�V�L�V�W�D�Q�W���%�D�F�N�X�S���%�X�G�W�H�Q�G�H�U�������������K�R�X�U�����R�U�����������N���\�H�D�U����
�7�U�D�Q�V�S�R�U�W�D�W�L�R�Q����
�����' �H�O�L�Y�H�U�\���' �U�L�Y�H�U�������������K�R�X�U�����R�U�����������N���\�H�D�U���
�
�����X�Q�G�H�F�L�G�H�G����
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�9�,�,�����2�S�H�U�D�W�L�Q�J���3�O�D�Q��

�)�D�F�L�O�L�W�\���' �H�V�F�U�L�S�W�L�R�Q��
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��
�7�U�D�G�H���5�R�R�W�V���K�D�V���D���W�H�Q���\�H�D�U���O�H�D�V�H���I�R�U�������7�K�D�W�F�K�H�U���/�D�Q�H���L�Q���: �D�U�H�K�D�P���0�$�������7�K�H���V�L�W�H���V�L�W�V���L�Q���W�K�H��
�: �D�U�H�K�D�P���,�Q�G�X�V�W�U�L�D�O���3�D�U�N�����R�Q�������������D�F�U�H�V���Z�L�W�K���G�L�U�H�F�W���D�F�F�H�V�V���W�R���,�����������������������D�Q�G���5�R�X�W�H�V��������
���&�U�D�Q�E�H�U�U�\���+�L�J�K�Z�D�\�������D�Q�G�����������,�W�¶�V���O�R�F�D�W�H�G���R�Q���D�Q���H�[�S�D�Q�V�L�R�Q���K�X�E���D�W���: �D�U�H�K�D�P���&�U�R�V�V�L�Q�J�V���D�Q�G��
�5�R�V�H�E�U�R�R�N���0�H�G�L�F�D�O���&�H�Q�W�H�U���' �H�Y�H�O�R�S�P�H�Q�W�������2�Q���W�K�H���S�U�R�S�H�U�W�\�����W�K�H�U�H�¶�V���D�Q���H�[�L�V�W�L�Q�J�����������������V�I���E�X�L�O�G�L�Q�J��
�F�X�U�U�H�Q�W�O�\���G�L�Y�L�G�H�G���L�Q�W�R���R�I�I�L�F�H�����S�U�R�G�X�F�W�L�R�Q�����G�L�V�S�O�D�\���D�Q�G���Z�D�U�H�K�R�X�V�H���V�S�D�F�H�����7�U�D�G�H���5�R�R�W�V���L�Q�W�H�Q�G�V���W�R��
�U�H�I�X�U�E�L�V�K���W�K�L�V���E�X�L�O�G�L�Q�J���W�R���D�F�W���D�V���W�K�H���U�H�W�D�L�O�����S�U�R�F�H�V�V�L�Q�J�����D�Q�G���F�X�O�W�L�Y�D�W�L�R�Q���I�D�F�L�O�L�W�L�H�V�����S�X�W�W�L�Q�J���W�K�H���H�Q�W�L�U�H��
�Y�H�U�W�L�F�D�O�O�\���L�Q�W�H�J�U�D�W�H�G���R�S�H�U�D�W�L�R�Q���X�Q�G�H�U���R�Q�H���U�R�R�I�������: �H���S�O�D�Q���W�R���F�R�Q�V�W�U�X�F�W���D�Q���D�G�G�L�W�L�R�Q�D�O���������������V�I��
�Z�D�U�H�K�R�X�V�H�����G�R�X�E�O�L�Q�J���W�K�H���F�X�O�W�L�Y�D�W�L�R�Q���D�U�H�D���W�R�����������������V�T���I�W�����Z�K�L�O�H���V�X�E�G�L�Y�L�G�L�Q�J���W�K�H���H�[�L�V�W�L�Q�J���E�X�L�O�G�L�Q�J��
�L�Q�W�R���D�������������V�I���U�H�W�D�L�O���F�H�Q�W�H�U�����D���������������V�I���S�U�R�F�H�V�V�L�Q�J���F�H�Q�W�H�U�����D�������������V�I���H�[�W�U�D�F�W�L�R�Q���O�D�E���D�Q�G������������
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 CERTIFICATE OF LIABILITY INSURANCE  DATE (MM/DD/YYYY) 
3/8/19 

PRODUCER 
 
Infusion Insurance Agency 
9 Nash Street 
Westborough, Ma 01581 

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY 
AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS 
CERTIFICATE DOES NOT AMEND, EXTEND OR ALTER THE 
COVERAGE AFFORDED BY THE POLICIES BELOW.  

INSURERS AFFORDING COVERAGE NAIC # 
INSURED 

 
LDE Holdings LLC 
6 Thatcher Lane  
Wareham, MA 02571 

INSURER A: Trisura Specialty Insurance Company  Enter NAIC# 
INSURER B: Amguard Insurance Co Enter NAIC# 

INSURER C: Seneca Insurance Co Enter NAIC# 

INSURER D: Name of Insurance Company (if applicable) Enter NAIC# 

INSURER E: Name of Insurance Company (if applicable) Enter NAIC# 

COVERAGES 
THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD INDICATED. NOTWITHSTANDING 
ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS CERTIFICATE MAY BE ISSUED OR MAY 
PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS, EXCLUSIONS AND CONDITIONS OF SUCH 
POLICIES. AGGREGATE LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS. 

 
 TYPE OF INSURANCE POLICY NUMBER POLICY EFFECTIVE 

DATE (MM/DD/YY) 
POLICY EXPIRATION 

DATE (MM/DD/YY) 
LIMITS 

A  
GENERAL LIABILITY  

 COMMERICAL GENERAL LIABILITY 

 CLAIMS MADE    OCCUR 

       
       

�*�(�1�¶�/���$�*�*�5�(�*�$�7�(���/�,�0�,�7���$�3�3�/�,�(�6���3�(�5�� 

 POLICY  PROJECT  LOC 

QST-000053-01 2/22/19 2/22/20 EACH OCCURENCE $1,000,000 
DAMAGE TO RENTED 
PREMISES (Ea occurrence) $250,000 

MED EXP (Any one person) $N/A 

PERSONAL & ADV INJURY $1,000,000 

GENERAL AGGREGATE $2,000,000 

PRODUCTS - COMP/OP AGG $N/A 

      $      

   
AUTOMOBILE LIABILITY  

 ANY AUTO 

 ALL OWNED AUTOS 

 SCHEDULED AUTOS 

 HIRED AUTOS 

 NON-OWNED AUTOS 

       
       

 
 

 

Enter Policy # Enter Effective 
Date 

Enter Expiration 
Date 

COMBINED SINGLE LIMIT 
(Each Occurrence) $      

BODILY INJURY 
(Per person) $      

BODILY INJURY 
(Per accident) $      

PROPERTY DAMAGE 
(Per accident) $      

   
GARAGE LIABILITY  

 ANY AUTO 

       

 

Enter Policy # (if  
required) 

Enter Effective 
Date 

Enter Expiration 
Date 

AUTO ONLY - EA ACCIDENT $      

OTHER THAN 
AUTO ONLY: 

EA ACC $      

AGG $      

   
EXCESS/UMBRELLA LIABILITY  

 OCCUR    CLAIMS MADE 
 

 DEDUCTIBLE 

 RETENTION   $Enter Amount 
 

Enter Policy # (if 
required) 

Enter Effective 
Date 

Enter Expiration 
Date 

EACH OCCURRENCE $      
AGGREGATE $      
      $      
      $      

      $      

B  
WORKERS COMPENSATION AND 
�(�0�3�/�2�<�(�5�6�¶���/�,�$�%�,�/�,�7�< 

ANY PROPRIETOR/PARTNER/EXECU-
TIVE OFFICER/MEMBER EXCLUDED? 
If yes, describe under 
SPECIAL PROVISIONS below 

5190469 2/27/19 2/27/20  
WC STATU-

TORY LIMITS  
OTH-
ER 

 

E.L. EACH ACCIDENT $1,000,000 

E.L. DISEASE - EA EMPLOYEE $1,000,000 

E.L. DISEASE - POLICY LIMIT $1,000,000 

C  
OTHER 

Builder Risk 
CIM3103268 2/28/19 8/28/19 Limit - $2,500,000       

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES / EXCLUSIONS ADDED BY ENDORSEMENT / SPECIAL PROVISIONS  

      
 

CERTIFICATE HOLDER CANCELLATION  
 
BTE 6 Thatcher LLC 
6 Thatcher Lane 
Wareham, MA 02571 
 

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE THE 

EXPIRATION DATE THEREOF, THE INSURER AFFORDING COVERAGE W ILL ENDEAVOR TO 

MAIL 30 DAYS WRITTEN NOTICE TO THE CERTIFICATE HOLDER NAMED TO THE LEFT, BUT 

FAILURE TO DO SO SHALL IMPOSE NO OBLIGATION OR LIABILITY OF ANY KIND UPON THE 

INSURER, ITS AGENTS OR REPRESENTATIVES. 

AUTHORIZED REPRESENTATIVE 

ACORD 25 (2001/08) © ACORD CORPORATION 1988

 

INSR 
LTR 

�$�'�'�¶�/ 
INSRD 



 

 

 

 

 

 

IMPORTANT 

 
If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must be endorsed. A statement on this 
certificate does not confer rights to the certificate holder in lieu of such endorsement(s). 

 

If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an 
endorsement. A statement on this certificate does not confer rights to the certificate holder in lieu of such 
endorsement(s). 

 

 

DISCLAIMER 

 

The Certificate of Insurance on the reverse side of this form does not constitute a contact between the issuing 
insurer(s), authorized representative or producer, and the certificate holder, nor does it affirmatively or negatively 
amend, extend or alter the coverage afforded by the policies listed thereon. 

 ACORD 25 (2001/08) 



Restricting Access to Ages 21 and older 

 *  All Trade Roots employees, contractors, vendors, and visitors will be of the age 21 

or older. 

! Facility Access:  

" Access doors - All doors will be at least 18-gauge hollow metal with 

commercial-grade I, non-residential locks.  Additionally, exterior locks 

and limited access area entries will be equipped with electric strike and 

biometric access hardware and be automatically locking.  

" Warehouse dock doors -  All warehouse dock doors will remain locked at 

all times. The loading dock area is a drive-in area, allowing for all 

incoming and outgoing deliveries to be made within the enclosed, locked 

facility.  The roll-up door will be comprised of opaque steel with no 

windows or other openings.  

" Only primary entrances may be used for access. Auxiliary doors may be 

used only in an emergency.  Storage rooms will be secured with a lock 

that can be opened from the inside.  

" Reception area - The first room upon entering the dispensary will be a 

waiting room that limits access to the rest of the space.  The wall 

separating this room and the reception area will be lined with a Kevlar 

panel.  The receptionist window within this wall will be comprised of a 

bullet-resistant material.  

! ÒLimited-AccessÓ Areas: 

" ÒLimited-accessÓ areas limit employee access in areas where cannabis is 

cultivated, processed or stored.  Each employee will be provided with a 

unique access code or access card that must be utilized to gain access to 

these spaces, which will be tied into the security system to log points of 

access and egress. 



" Any dispensary agent losing an access control card must report the loss 

to his or her supervisor immediately, who will then report the loss to the 

Security Supervisor or CEO. The Security Supervisor or CEO will make a 

determination as to whether the system has been compromised and re-

coding is required.  

" Only approved dispensary agents, officials in the course of their duties, 

approved and badged outside vendors, contractors, and visitors, are 

allowed access to the Òlimited-accessÓ areas. Approved visitors and 

contractors/vendors will be logged into the security system, badged and 

escorted by approved Trade Roots staff. Badges must be visibly displayed 

at all times while the visitor/contractor/vendor is in any Òlimited-

accessÓ area. All identification badges will be returned to Trade Roots 

upon exit.  

" ÒLimited-accessÓ areas will be accessible only to a specified number of 

authorized staff at one time.  

" Non-employee guests will be confined to a reception area until they have 

been processed. 

" Any unauthorized person will be denied access to the Trade Roots 

facility.  We will contact law enforcement as necessary to remove 

individuals from the premises.   

" It is our policy to prohibit any unannounced visitors; with the exception 

of CCC representatives and other designated officials who may conduct 

both announced and unannounced visits to the facility in accordance 

with regulations.   

" ÒLimited-accessÓ areas will be secured with electronic access control 

systems and identified with 12Óx12Ó signage. 

" All doors will have biometric or electronic access control systems which 

will be re-coded annually and following any separation with an individual 

having access. 

" Employees may not allow any other person on site. Any person refusing 

to leave the premises should be considered an Incident and handled in 

accordance with Trade RootsÕ Incident Response Plan. 



Dispensing Procedures: 

!      Any and all Trade Roots employees dispensing cannabis products will have been 

trained in accordance with the Trade Roots Training Plan and have passed the Trade 

Roots employee training test. 

! Trade Roots will dispense cannabis in compliance with the Cannabis Control 

Commission (CCC) regulations.       

! Clients must enter through the primary entrance and provide an allowable, 

valid ID per CCC guidelines.  Clients will wait in a reception area while IDs are 

validated and recorded.  Clients must be of 21 years or older. 

! If Client does not possess a validated form of identification and age, the client 

will respectfully be asked to leave the facility.   



Personnel Policies:

Trade Roots General Policies 

¥ The cannabis industry offers a unique environment that demands every precaution 
be taken in the hiring process. The hiring process will include, at minimum, in-per -
son interviews and background checks (including Criminal Offender reports, or 
CORIs). The Compliance Supervisor is registered with the Department of Criminal 
Justice Information Services to conduct CORIs on behalf of Trade Roots.  

¥ Trade Roots Personnel Policy will dictate strict protocols and require participation of 
every staff member in vigorous trainings related to security, diversion prevention, 
and laws and regulations. Training will be conducted at least annually, and the CEO 
and Compliance Supervisor will be responsible for reviewing and updating training 
procedures at least annually. Employees will be required to sign a contract confirm -
ing their understanding of policies and procedures, and consequences. Staff will also 
be required to sign a document stating that Trade Roots reserves the right to con -
duct searches to monitor compliance. 

¥ Trade Roots is committed to implementing and enforcing an Employee Training Plan 
in compliance with Cannabis Control Commission (CCC) requirements set forth in 
935 CMR 500.105(2).  Every Marijuana Establishment Agent must complete a Respon-
sible Vendor Program under 935 CMR 500.105(2)(b). See Trade Roots Training and 
Qualifications Plan.   

¥  Every agent will receive a New Employee Orientation Training which includes (but is 
not limited to): an overview of tasks tailored to the roles and responsibilities of the 
job function, a review of the Employee Handbook, a primer on laws and regulations, 
safety training, medical emergency instruction, OSHA training for workplace safety, 
a tour of dispensary facilities as well as any other trainings specified by the CCC. 

¥ Employees will be given an array of training in security measures, crime preventing 
techniques, emergency plans, disaster plans, and power outage plan.   

¥ Specific training will be given to employees in the case of a robbery.  Mock drills will 
be practiced regularly.  Trade Roots intends to work with local law enforcement 
agencies in performing these drills.   

¥ All participants must pass a Trade Roots employee training test - including demon -
strable and quantitative skills; and a test that indicates thorough understanding of 
security, diversion prevention, and laws and regulations. 



¥ In addition to the Commissions requirements set forth in 935 CMR 500.102(2),Em -
ployees working in the growing facility and dispensary will be trained by a licensed 
and regulated school. All growers will complete Clover LeafÕs on-line ÒCannabis Cul-
tivation Certificate ProgramÓ and must pass ÒExpert Strain Breeding and Genetics.Ó 

¥ In addition to the Commissions requirements set forth in 935 CMR 500.102(2), All re -
tail dispensary personnel will complete ÒCannabis Bud Tender Certification 101Ó and 
ÒDispensary Management Procedures.Ó 

¥ All staff members must pass ÒUnderstanding The Laws,Ó ÒCannabis Business 102,Ó 
and all Trade Roots management staff and high-level employees are required to un -
dergo extensive training in existing marijuana cultivation facilities. 

¥ Trade Roots is dedicated to creating a business that will benefit employees and the 
community. Trade Roots will create thirty-nine jobs. Salaries and wages will be at 
market rate and commensurate with responsibility. Employees will be offered paid 
time off that will accrue based on status and tenure. Employees will be encouraged 
to participate in community service. Trade Roots will provide five paid days to vol -
unteer per year. All full-time employees will be qualified to take part in benefit pro -
grams that include health insurance, life insurance and 403B/401K programs. Con -
tinuing education will be offered to meet minimum training requirements and en -
courage professional development. 

Personnel Records Policy 

¥ A centralized personnel file shall be kept for each employee in the Personnel De -
partment. Such files shall include applications, evaluations, reports and records per -
tinent to an employeeÕs employment.  

¥ To ensure the uniformity and confidentiality of employee personnel files, content of 
and access to files is limited and shall be controlled in accordance with this policy. 

¥ It is the policy of the Trade Roots that all employees shall comply with the laws gov -
erning public records and confidential information. No employee shall knowingly or 
willingly release confidential personnel information, nor shall employees refuse to 
provide public information. Town employees have a diminished expectation of priva -
cy as public employees. Employment provisions required by law will be offered in -
cluding, but not limited to, equal opportunity and nondiscrimination; workplace 
free from harassment; paid overtime for non-exempt employees; maternity leave; 
and military leave. 



Procedures Governing Content of Personnel Files and Confidential Records 

¥ Pre-employment documents such as applications, resumes, required licenses, offer 
of employment letters, copies of transcripts or diplomas, pre-employment physical 
reports, military discharge documentation, Civil Service certifications, and other 
similar materials shall be included in the personnel file. 

¥ Post-employment documents such as performance appraisals, disciplinary action no -
tices, physicianÕs statements, commendations, Civil Service promotional certifica -
tions, copies of information sent to the employee, or to third parties about the em -
ployee, etc. shall be included in the personnel file. 

¥  All medical-related information will be kept segregated.  

¥ When post-employment information is inserted into an employeeÕs personnel file 
(excluding routine paperwork), he/she shall be given a copy of such material by the 
appointing authority/designee or the Personnel Director.  

¥ The appointing authority/designee at his/her discretion shall determine whether a 
report or record will be placed in the employeeÕs personnel file, except for informa -
tion submitted by the employee him/herself in rebuttal. Any material submitted by 
a person other than the appointing authority or the employee (excluding routine pa -
perwork) shall be forwarded to the appointing authority for his/her approval prior to 
insertion into the file.  

¥ Once inserted into an employeeÕs personnel file, documents may only be removed if 
there is a clear and compelling reason to do so. Such requests must be made by the 
employee or his/her appointing authority.  

¥ The employee should forward a request to his/her appointing authority. The ap -
pointing authority shall forward the request, and a letter of support or denial to the 
Town Administrator.  

¥ The Compliance Officer will make a determination as to whether or not the material 
in question should be removed from the employeeÕs personnel file. If the appointing 
authority is not satisfied as to the decision of the Compliance Officer, he or she may 
file an appeal with the Personnel Board. 

¥ Location/Security - Employee personnel files will be maintained in the Personnel 
Department at the main office under the supervision of the Personnel Director who 
will be responsible for their safety and security.  

¥ Remote Locations  - It is the responsibility of the appointing authority/department 
manager to forward all relevant documents to the Personnel Department for inclu -



sion in the official file. Department managers may keep duplicate copies of person -
nel records. However, these personnel records maintained in remote locations are 
considered to be part of the employeeÕs personnel record, and must be shown to the 
employee upon request. 

Procedures Governing Access 

¥ An employee, upon written or verbal request and in the presence of the Personnel 
Director or designee, may review, add a rebuttal to a particular document, or be 
provided with a copy of all or part of his/her personnel file. An employee now or 
formerly in the employee of the Trade Roots may see and or receive a copy of his or 
her own personnel records by asking in person or in writing.  

¥ Other individuals authorized access to employee personnel files include: Executive 
managers; the Personnel Director and/or designee; attorneys or union representa -
tives of the employee who have written authorization from the employee; the de -
partment manager and appointing authority who supervise the employee; attorneys 
or their agents representing the Trade Roots; and third parties in response to a court 
order. 

¥  Compliance with Subpoena or Court Order  - A subpoena or court order requires 
the appearance of the named individual, such as the keeper of records, and may 
also require those individuals to bring to a court appearance certain employee 
records which they have in their possession. Any employee who receives a subpoena 
or court requiring personnel or payroll information should contact the Personnel De -
partment immediately. Trade Roots will only release confidential personnel informa -
tion in response to a court order.  

¥ Notice of Release of Information -  

¥ The employee will be notified by the Personnel Department in the event that confi -
dential employee data is release in response to a court order.  

¥ Release of Public Information   

¥ Verification of Employment Authorized employees may respond to requests for veri -
fication of employment from banks, mortgage companies, credit card agents, etc. 
by providing basic public information such as length of service and salary rate.  

¥ Requests for Personnel Information Employees who receive requests for personnel 
information other than employment verification, even that which is public record, 
should refer such requests to the Personnel Director or his/her designee.   



Trade Roots Discipline Policy   

General 

¥ Trade Roots disciplinary policy is one of progressive discipline. Employees must know 
what is expected of them, and what the consequences are for failing to meet these 
expectations. In general, the disciplinary process is set up as follows:  

¥ 1. Oral Reprimand  Ð May be initiated by the employeeÕs immediate supervisor, de-
partment or division head. In all cases, the department head or his/her designee 
should be informed of the reprimand.  

¥ 2. Written Reprimand Ð May be initiated by the employeeÕs immediate supervisor, 
department or division head. In all cases, the department head must review and ap -
prove of the written reprimand.  

¥ 3. Suspension and Discharge  - May be initiated by the appointing authority or his/
her designee. Discharge and suspension issues must be discussed with the Personnel 
Director prior to action.  

Progressive Discipline  - The authority to discipline employees in the power to speak 
definitively for the Town on standards of performance and behavior, and to enforce 
such standards by the application of appropriate sanctions.  

¥ In most cases, any disciplinary action initiated for an employeeÕs first violation of a 
standard will be mild, such as informal or oral reprimands. Should such action be 
insufficient to cause the employee to comply with the standard, subsequent disci -
plinary action becomes progressively more severe until the employee has either cor -
rected the deficiency or ceases to be an employee. In general, most of the proce -
dures below should be followed for probationary employees. Even though probation -
ary employees may be terminated without cause, they should be afforded an oppor -
tunity to improve their performance prior to being let go. 

¥  At each step the standard should be reiterated, and the employee offered any ap -
propriate and reasonable assistance. The primary goal of each step in the discipli -
nary process is the correction of the problem. The goal is not to establish a basis for 
more severe disciplinary action.  



¥ In some areas Trade RootsÕ expectations are obvious. Employees are expected to 
know that they may not steal, assault members of the public or other employees, or 
abuse their authority for private gain. Other than such obvious examples, it is gen -
erally not sufficient for supervisors or department heads to assume that the em -
ployee is aware of the Trade RootsÕ expectations; nor is it generally sufficient to as -
sume that an employee knows that his/her performance is deficient or that his/her 
employment may be in jeopardy. All supervisors are obliged to communicate openly 
and honestly with their employees, and to ensure that all employees have read and 
understand the Personnel Policies, by-laws, civil service laws, and all other rules 
and regulations governing their employment.  

Discipline Procedures 

¥ General Procedures -  Many authorities may be involved in the final resolution of 
discipline issues: the Personnel Director, the Executive Management Team, the Com -
pliance Officer, the Advisory Board, the Personnel Board, and independent arbitra -
tors. However, the standards for consideration are essentially the same:  

¥ 1. There must exist sufficient cause to discipline the employee.  

¥ 2. The harshness of the penalty must fit the seriousness of the action. The employee 
must receive clear and unequivocal warning stating the precise areas in which his/
her performance or behavior is unacceptable, and the probable consequences of the 
continuation of such behavior.  

¥ 3. The employee must be given full opportunity to explain his/her actions and to re -
form or rehabilitate himself/herself.  

¥  4. The situation must be fully documented (unless it is a severe infraction which 
may be cause for immediate dismissal).  

 Specific Procedures   

¥ Oral Reprimand  - The oral reprimand (or warning) is the least severe form of disci -
plinary action. In most cases it is the first form of disciplinary action taken against 
an employee. After meeting with the employee to communicate the warning, the 
department head/designee should prepare a written summary which is presented to 
the employee, and may be placed in the employeeÕs official personnel file. Both the 
oral reprimand and the written summary should contain as many elements listed be -
low as are appropriate to the type of disciplinary problem involved: 



¥  1. Rule Regulation or Policy Involved Ð The written summary should generally com-
mence with a specific reference to the standard of performance or behavior in -
volved. In the case of departmental standards, the supervisor must be able to begin 
this sentence with ÒAs you knowÓ such as, ÒAs you know, the Library Trustees re-
quire that staff report to work at 8:30 a.m.Ó  

¥ 2. Facts Showing Deviation from Standard Ð The department head/designee should 
outline in detail the manner in which the employee failed to meet the standard. For 
example, ÒOn December 6, 1990, you arrived at work at 9:07 a.m.Ó 

¥  3. Consequence to the Trade Roots Ð In this sentence the department head/de -
signee outlines the practical significance of the employeeÕs failure to comply with 
the standard, for example, ÒAs a result of your failure to arrive at work in a timely 
manner, citizens were forced to wait outside in the snow.Ó  

¥ 4. Expected Performance or Behavior Ð In this sentence the supervisor should com-
municate to the employee the expectations of the Department: ÒYou are expected 
to arrive at work when assigned.Ó  

¥ 5. Plan for Improvement  Ð The supervisor devises a specific plan for assisting the 
employee in improving his/her performance, and may schedule more frequent su -
pervisory meetings to provide additional training.  

¥ 6. Follow-up Ð This sentence sets the time frame within which the employee is ex -
pected to demonstrate improvement. The period must be long enough to provide a 
fair opportunity for the employee to improve, and short enough so that the Depart -
ment does not have to tolerate unsatisfactory performance for an unreasonable 
length of time. The review period may be established by scheduling a review meet -
ing, such as: ÒI will meet with you on January 22, at 8:30 a.m. to review your per -
formance.Ó   

¥ 7. Warning Ð The final element of the reprimand is the warning. The department 
head/designee outlines to the employee the next step in the disciplinary process 
which will be initiated if the employee fails to improve sufficiently during the re -
view period, for example, ÒIf within the next month you do not comply with the 
standards outlined above, I will have no alternative but to recommend further disci -
plinary action such as a written reprimand or a disciplinary suspension.Ó 

¥ Written Reprimand  - The written reprimand shall always be placed in the employ -
eeÕs official personnel file. In contains all of the elements of the oral reprimand 
listed above. In most cases, this formal warning will be initiated only after an in -
formal or oral warning has failed to bring about sufficient improvement. In some 



cases, in which the employee commits a fairly serious offense (e.g. insubordination) 
the written reprimand may be the first disciplinary action taken. As with the oral 
reprimand, the written reprimand should be issued following a meeting with the 
employee. 

¥ Suspension - Suspension is the temporary and involuntary separation of an employ -
ee from his/her employment. The purpose of a suspension is to serve as a final 
warning to an employee that continued misbehavior or poor performance may result 
in discharge. Suspension is generally imposed only when prior warnings or repri -
mands have not caused the employee to bring his/her performance or behavior up 
to the expected standard. In some cases involving serious misconduct, suspension 
may be the first disciplinary action taken.  

¥ Except in cases of serious misconduct, one or more suspensions should precede the 
discharge of any tenured employee. A probationary employee need not be suspend -
ed prior to discharge (although a pre-termination hearing is mandatory). Appointing 
authorities should contact the Personnel Director prior to implementing a suspen -
sion. 

¥  In cases where the Department Head and Personnel Director determine that the un -
satisfactory employee should be suspended for a period of more than five (5) days, 
the employee shall be granted a hearing before the department head and the Per -
sonnel Director prior to the imposition of the suspension.  

¥ All suspensions shall be reduced to writing including all of the reprimand elements 
listed above, and shall be forwarded to the Personnel Director for inclusion in the 
employeeÕs official personnel file. 

¥  Discharge - Discharge is the permanent and involuntary separation of a person from 
his/her employment with the Town. Because of its severity, action to discharge an 
employee is generally initiated only after the oral and written reprimand processes 
and one or 5 more suspensions have failed to bring about the employeeÕs confor-
mance with the requisite standards of performance or behavior. 

¥  Action to discharge a probationary employee will generally not be initiated until 
the employee has been clearly warned that his/her continued poor performance or 
inappropriate behavior could lead to his/her discharge and until the employee has 
been given a fair opportunity to improve following the warning.  

¥ In cases involving serious misconduct (e.g. theft, diversion, assault, or any criminal 
activity deemed disqualifying by the state) discharge may be initiated without any 
prior warnings or suspensions. In all cases in which the department head and Per -



sonnel Director determine that discharge may be warranted, the employee shall be 
given a hearing by the department head and the Personnel Director prior to the im -
position of such discharge. If discharged, the employee will be given a written no -
tice stating the reason(s) for the discharge and the effective date of termination of 
employment with the Town. Such notice shall be included in the employeeÕs official 
personnel file.  

Alternatives to Suspension or Discharge   

¥ Prior to the initiation of action to suspend or discharge an employee, consideration 
should be given to other alternatives such as demotion or reassignment to other du -
ties. These alternatives will be appropriate only in a small percentage of cases. 
Their use as disciplinary measures will be strictly scrutinized. Demotion or reas -
signment should be considered only when the employee has previously demonstrat -
ed an ability to perform the duties of the position to which demotion or reassign -
ment is contemplated.  

The Disciplinary Interview  

¥ Whenever possible, a meeting between the employee and department head/de -
signee should precede the initiation of any disciplinary action against the employee.  

The primary goals of the meeting are :  

1. to determine whether the employee has in fact failed to comply with a required 
standard;  

2. if so, to identify why the employee failed to meet the standard;  

3. To inform the employee exactly what will be expected of him/her in order to avoid 
further disciplinary action and to offer any appropriate assistance; 

4. to warn the employee of the consequences of his/her continued failure to comply 
with established standards.  

¥ If the Disciplinary Action under consideration is demotion, reassignment or dis -
charge, the Department Head/designee should also attempt to ascertain: 

 1. whether any preceding disciplinary action was properly implemented, including 
proper follow-up on improvement plans; and  

2. to determine whether the employee has a documented history of satisfactory per -
formance in another position. If so, demotion or reassignment might be considered an 
appropriate alternative to discharge. 



Sexual Harassment Policy 

Trade Roots will not tolerate sexual harassment in the workplace. The duty to prevent 
such harassment arises from M.G.L. Chapter 151(B), and from Title VII of the U.S. Civil 
Rights Act of 1964 which includes sexual harassment as a form of unlawful discrimina -
tion. Retaliation against an employee who files a sexual harassment complaint, or 
who cooperates in an investigation of a sexual harassment complaint, is against the 
law and will not be tolerated by Trade Roots.  

Sexual Harassment Procedures 

 Supervisor Responsibilities   

Department managers and appointing authorities are responsible for the following:  

1. Disseminating this policy to employees under their supervision;  

2. Informing employees that sexual harassment is prohibited conduct which will not 
be tolerated or condoned, and that disciplinary action will be taken against any per -
son who engages in sexual harassment; 

 3. Advising employees of their right to complain to the Town's Affirmative Action Offi -
cer/Designee, the Massachusetts Commission Against Discrimination (MCAD), and/or 
the U.S. Equal Employment Opportunity Commission (EEOC);  

4. Informing employees that it is advisable to report conduct which the employee be -
lieves to be sexual harassment in a timely manner; and  

5. Assisting the employee in the complaint resolution process.  

Employee Responsibilities   

¥ Each employee is personally responsible for:  

1. ensuring that his/her conduct does not sexually harass any other employee, appli -
cant for employment, or other individual in the workplace;  

2. cooperating in any investigation of a report or complaint of alleged sexual harass -
ment; and  



3. cooperating with the Town's efforts to maintain a working environment free from 
such unlawful discrimination.  

Sanctions  

¥ Any employee found to have engaged in sexual harassment in violation of this policy 
will be subject to disciplinary action up to and including termination from Town ser -
vice.  

 Complaint Resolution Process  

¥  Any employee who believes that he/she has been discriminated against in violation 
of this policy should file a complaint to the Affirmative Action Officer/Designee. 

¥ All such complaints shall be kept confidential. Documents pertaining to such com -
plaint will not be included in the personnel file of the employee filing the com -
plaint.  

¥ If the Affirmative Action Officer/Designee is unable to resolve the situation to the 
employee's satisfaction, he/she will direct the employee to the MCAD or EEOC.  

¥ An employee who is unwilling to make a complaint to the Town's Affirmative Action 
Officer/Designee may file a complaint directly with the MCAD or EEOC. These agen -
cies may investigate the situation and may or may not issue a complaint.  

¥ Considerations  - Sexual harassment is not, by definition, limited to prohibited con -
duct by a male employee toward a female employee, or by a supervisory employee 
to a subordinate employee. The Town's view of sexual harassment includes, but is 
not limited to, the following considerations:  

¥ A man as well as a woman may be the victim of sexual harassment, and a woman 
may be the harasser.  

¥ The harasser does not have to be the victim's supervisor. (S)he may be a supervisory 
employee who does not supervise the victim, a co-worker, or even a non-employee, 
such as a board member, member of the public, or a vendor to the Town. 

¥ The victim does not have to be of the opposite sex from the harasser. 

¥ The victim does not have to be the person at whom the unwelcome sexual conduct 
is directed. (S)he may also be someone who is affected by such conduct when it is 
directed toward another person. The sexual harassment of one employee may cre -
ate an intimidating, hostile, or offensive working environment for another employ -
ee, or may unreasonably interfere with the co-worker's performance.  



¥ Sexual harassment does not depend on the victim's having suffered a concrete eco -
nomic injury as a result of the harasser's conduct. Improper sexual advances which 
do not result in the loss of a promotion by the victim, or the discharge of the victim, 
nonetheless constitute sexual harassment by unreasonably interfering with the vic -
tim's work or by creating a hostile or offensive work environment.  

Drug Free Work Place Policies 

¥ All of Trade RootsÕ facilities are to be alcohol, smoke, and drug free work areas.   

¥ No smoking will be allowed on premises  

¥ Vaporizers can be used in dedicated areas 

¥ No cannabis is to be consumed on the premise unless authorized by the Commission. 

¥ Random drug testing will be mandatory for all Trade Roots employees.  

¥ Trade Roots has a zero tolerance stance for illegal drugs. 

¥ If an employee is thought to be under the influence Trade Roots will have standard 
on site testing to ensure a safe and productive work environment. 

¥ If an agent tests positive for an illegal drug, the agent will be put on immediate 
leave and disciplinary actions will be taken  

¥ Employees who are convicted of controlled substance-related violations in the 
workplace under state or federal law, or who plead guilty or nolo contendere to 
such charges, must inform their department head or appointing authority within 5 
days of such conviction or plea. Department heads or appointing authorities shall 
notify the Personnel Director immediately.  

¥ Employees who are convicted, or who plead guilty or nolo contendere to such drug-
related violations may be required to successfully complete a drug abuse or similar 
program as a condition of continued employment or reemployment.  

¥  All employees must sign a statement (Attachment A) indicating that they have been 
informed of the rules and requirements of the Drug Free Workplace Act.  



Board Members, Members, and Executive Managers 

Jesse Pitts:  Chief Executive Officer/ Founder 

Carl Giannone:  President/ Founder 

Toria Group LLC:  Investor/Member 

Support 

Affirmative Action Officer Designee 

TBA 

Massachusetts Commission Against Discrimination (MCAD) 

 One Ashburton Place Boston, MA 02108 

 617-727-3900  

United States Equal Employment Opportunity Commission (EEOC) 

Boston Office One Congress Street 10th Floor Boston, MA 02114  

617-565-3200  



TRADE ROOTS STAFFING PLAN 

   

*PENDING BACKGROUND CHECKS/ FINAL HIRING DUE DILIGENCE    **budgeted in an ad-
ditional 31%  of labor cost for benefits  

Position 
Title

Staff 
Name

Wareha
m Local

General 
Responsibilities

Per 
Hour 

Wage**

Empo
werm
ent 
Candi
date

Numb
er of 
Positi
ons 

Availa
ble

CEO Jesse Pitts Yes Chief Executive Officer $60.10 Yes 1

President
Carl 
Giannone 

No 
(moving 
Oct)

President $60.10 No 1

CFO/COO
Anthony 
Lampros *

No 
(moving 
Oct)

CFO/COO $40.00 No 1

Director 
of 
Security 

Robert 
Sylvester*

Yes
Head of On-Site 
Security/ Security 
Staffing

TBD ? 1

Master 
Grower

In charge of cultivation $60.00 1

Cultivator 
In charge of a 
ÒpodÓ (Grow room)

$26.00 3

Asst. 
Cultivator 

Entry level (no-
experience necessary) 
cultivator role.

$18.50 3

Security 
Guards

Work for Director of 
Security.  Provide on 
site security. 

TBD 2

Trimmers Trim plants $15.00
14 pt/
ft

Packager
Packages/ Labels 
finished product

$15.00 1

Office 
Manager

Light HR/Ordering/
Bookkeeping 

$26.00 1



Receptionist
Receptionist (front of 
house)

$15.50 1

Office 
Assistant 

EA/backup 
ÒbudtenderÓ

$15.50 1

Master 
Extractor 

Runs manufacturing 
operations 

$60.00 1

Extraction 
Tech 

Runs the extractions 
machines

$39.00 1

Extraction 
Asst. 

Assists the Extraction 
Tech 

$23.00 1

Retail 
Manager

Manages the Retail 
Store 

$32.50 1

FT 
ÒBudtende
rÓ

Assists retail 
customers 

$18.50 + 
tips

4

PT 
Budtend
er

Assists retail 
customers 

$15.00+ 
tips

2

Wholesal
e/B2B 
Trader

Negotiates wholesale 
contracts with other 
Registered Marijuana 
Establishments 

TBD 1



Trade Roots Emergency/Disaster Plan 

Emergency Phases 

Trade Roots will have 3 emergency phases  

"Phase A" Advisory 

¥ A Ò"Phase A"Ó Advisory is the initial response of Trade Roots to the report of a poten-
tial emergency situation or an actual event when the impact on Trade Roots is un -
certain. For example, a "Phase A" Advisory might involve a large fire, an approaching 
blizzard or hurricane, or building system failures that may extend for more than a 
few hours or involve multiple buildings. A "Phase A" Advisory allows Trade Roots to 
notify and, if appropriate, assemble the Emergency Response Team at the Command 
Center or another location.  

¥ The Facility Manager is to take the roll of Incident Commander in the case of an 
emergency 

! The CEO, upon receiving a reliable report of an actual or impending emergency situa -
tion or on direction from the Facility Manager, will declare a "Phase A" Advisory and 
make appropriate notiÞcations. Departments identiÞed in this plan are responsible for 
contacting those employees within their department who have speciÞc duties to per -
form during an emergency incident. "

! The Incident Commander may decide to activate the Command Center or may man -
age the incident from the location where it occurs, depending on the situation. "

! The Incident Commander may terminate a "Phase A" Advisory if the situation is un -
der control and the response can be handled by routine operations. The Incident 
Commander determines the need to advance to "Phase B". "

"Phase B" Emergency Situation 

! A "Phase B" Emergency requires Trade Roots response to an actual incident in which 
the impact to Trade Roots may exceed the capability of on-site personnel and may 
require the reassignment and/or recall of personnel and/or contractors. For example, 
a "Phase B" Emergency might involve a blizzard or hurricane, a Þre in multiple build-
ings, extended or widespread power failures, or a signiÞcant chemical, biological, or 
radiation release on the property. The purpose of "Phase B" response is to quickly 
mobilize personnel and resources necessary to deal e#ectively with the incident at 
hand."



! The decision to declare a "Phase B" Emergency will be made by the Incident Com -
mander. Other key department personnel will report immediately to their assigned ar -
eas or to their supervisor for instruction. "

"Phase C" Emergency "

! A "Phase C" Emergency constitutes Trade Roots response to a large-scale event in 
which on-site personnel require additional resources to respond to the incident (s). 
The primary distinction between "Phase B" and "Phase C" is that limited personnel 
handle "Phase B", while "Phase C" requires the reassignment of sta# and/or recall of 
o#-duty personnel or contractors. At this level, all Incident Command Response 
Team members will report to the Command Center and key personnel will immediate -
ly report to their assigned areas. Outside agencies such as the Wareham Police or 
Fire Departments may be heavily involved in a "Phase C" Emergency. A "Phase C" 
Emergency dictates the transfer of overall company response coordination to the 
Command Center."

! Declaration of a "Phase C" Emergency requires speciÞc administrative concurrence. 
The Incident Commander will make the declaration only after consultation with the 
CEO,President, or Vice President. If none of the above persons can be contacted in a 
reasonable period of time, and the delay involved in obtaining joint concurrence 
jeopardizes operations, a mobilization may be authorized by the two most senior 
managers involved in the "Phase B" response. "

! Upon notiÞcation of a "Phase C" Emergency, all personnel will report immediately to 
their assigned areas or to their supervisor. "

! "Phase C" may be terminated or downgraded by the Incident Commander when it 
becomes apparent that the levels of resources being utilized are no longer required. "

Procedures  

The Emergency Response Procedures for Trade Roots are as follows:"

NotiÞcation of an Emergency Situation and Declaration of Emergency Phases "

! Large incidents usually start small and Trade Roots utilizes the The Trade Roots Inci-
dent NotiÞcation System to alert key personnel of a situation that may warrant their 
attention. The CEO and The Incident Commander are responsible for sending out the 
initial notiÞcations and updates."



! Upon receipt of reliable information about a large-scale emergency or potential emer -
gency, the recipient will immediately contact the CEO for determination of the proper 
notiÞcations and emergency phase-level for the Incident Command Response Team. 
The notiÞcation will include a short description of the situation, the level of emer -
gency (or anticipated level), and the reporting location, e.g. Incident Command Post 
or Command Center."

! If the situation warrants immediate action, Public Safety will initiate the appropriate 
steps to protect the lives Trade Roots employees, customers,, visitors, contractors, 
emergency response personnel, and the community. These actions may include the 
declaration of an emergency phase-level, the response to meet that level of emer -
gency, and utilization of the Trade Roots Emergency Alert Service.  The CEO will con-
vey those actions at the earliest time to the Incident Commander. "

Command Center "
! When Incident Command Response Team members are instructed to report to the 

Command Center, they should report as soon as possible or send their alternate. In -
cident Command Response Team members should bring a copy of the Emergency 
Response Plan and contact information for their sta#. "

! The Command Center Set-Up Team will establish the Command Center as soon as 
possible. This will require the installation of telephones, radio consoles, scanners, 
and other communications equipment and the activation of the Command Center 
telephone. The CEO will secure the Command Center. Procedures for establishing 
the Command Center includes: "
! Activation of phones  
! Updates to emergency lines and sites  
! Coordination of sta$ng  
! Command Center Access Management  
! Security 

! The Command Center Set-Up Team is composed of available EHS and IST sta#. 
They will set-up the Command Center in accordance with procedures for establishing 
a Command Center. Phones will be made operational by IST / Telecom. "

! Locations for the Command Center will be established before operations "
! If necessary, other locations may be designated "



Command Center Operations "
! The Command Center will be managed by the Incident Commander, or the next se -

nior member of the Command Center. "
! The Incident Commander will temporarily assign a member of the Command Center 

to answer and manage the telephones until permanent support can be summoned. 
The Incident Commander will create a schedule for managing the telephones with the 
available support sta#. Every e#ort will be made to acquire telephone support, so In -
cident Command Response Team members are not answering telephones. "

! Information will be reviewed quickly so it may be disseminated, as deemed appropri -
ate, to those calling the Command Center. This information will be updated as new 
information is received, with a minimum time-frame of 30-minutes. "

! Security for the Trade Roots Command Center will be provided and maintained by 
the CEO. All members of the Trade Roots Command Center will prominently display 
their Trade Roots issued IdentiÞcation Cards while in the Command Center. Addition -
ally, they will be issued a daily Trade Roots Command Center ID card to verify they 
have been cleared for the day. Upon entering the Trade Roots Command Center, all 
personnel and visitors will sign-in and will sign-out and return their daily Trade Roots 
Command Center ID upon exiting the Command Center. "

Communication During An Emergency "
! Communications during an emergency are managed by Public Safety, the CEO, or 

the management personnel until the Command Center is established. As soon as the 
Command Center is established, notice will be made to Public Safety Dispatch and 
the Control Center/Desk. If appropriate, the Command Center phone number will be 
provided to outside agencies such as the Wareham Fire Department or Wareham Po-
lice Department."

! Communications between the Command Center and sta# in the Þeld will be accom -
plished via radio, and cellular telephone systems. As necessary, the Command Cen -
ter will utilize e-mail communications. "

! Informational updates will be periodically posting on the Trade Roots homepage 
(TBA). Pre-scripted emergency announcements include:"
! Initial Emergency NotiÞcation 
! "Phase A", B, and C Emergencies 
! Building Closings 
! Company Closings 
! Building Evacuation 
! Emergency Assembly 
! Active Shooter on Property  



! All Clear 

Evacuation "
! In certain emergencies buildings may have to be evacuated. "
! Every employee must be familiar with the evacuation routes and Þre protection 

equipment of the building(s) in which they work. Evacuation maps are posted in every 
building showing the exit routes and location of emergency equipment. Handicapped 
personnel should be assisted to a stairwell away from the scene and the location of 
that individual should be reported to Public Safety for a Wareham Fire Department 
assisted evacuation. All stairwells serve as an Òarea of refugeÓ and are protected by 
two-hour Þre rated walls and Þre rated doors, providing doors are kept closed."

Energy E!ciency Plan  

Trade Roots will work diligently adhere to all CCC energy consumption regulations as 
well as the Cannabis Energy Overview Recommendations given by The Executive Of-
Þce of Energy and Environmental A#airs and the Massachusetts Department of Energy 
Resources "

Building E!ciency - Trade Roots building envelope will meet insulation (ASHRAE 90.1 
2013, Table 5.5-5), air tightness, and air barrier thresholds per building code."

Equipment Standards 

" The Lighting Power Densities (LPD) for cultivation space must not exceed a maxi -
mum wattage of 36 watts per square foot of canopy or 50 watts per square foot 
canopy while tier two cultivation as determined in guidelines issued by the Commis -
sion. 

" Heating Ventilation and Air Conditioning (HVAC) and dehumidiÞcation systems must 
be in compliance with Massachusetts Building Code requirements.  

" Safety protocols must be established and documented to protect workers and con -
sumers (e.g., eye protection near operating grow light).  

" Requirements (b) and (c) shall not be required if an indoor marijuana cultivator is gen-
erating 100% or more of the onsite load from a renewable resource.  

" The Commission may determine through guidelines, in consultation with the working 
group established under section 78(b) of chapter 55 of the acts of 2017, reasonable 
exemptions or modiÞcations of these standards, including but not limited to provi -
sions for greenhouses and agricultural buildings.  



Plan to Obtain Renewable Energy Resources  
! Trade Roots plans to obtain 100% or more of the onsite load"
! Trade Roots will install solar panels on site and on buildings where permitted"
! Trade Roots will contract with local micro grids in order to generate 100% or more of 

the energy consumed from renewable energy sources."
! Trade Roots will continue to develop energy saving policies and intends on compet -

ing as an energy conservation leader in the industry."

General Policies 
! The majority of the hallways and common areas of the facility will use motion sensors 

for the lighting.There is a lights o# policy if no one is occupying a room or space for 
areas that are not lit with motion sensors."

! Task Lighting -  Some employees use individual ßoor lamps or desk lamps as task 
lighting. In these cases, Trade Roots will ensure all of these lights use Compact Fluo -
rescent Light (CFL) bulbs rather than incandescent bulbs. CFLs are available in the 
DOE supply stores."

!  Computers, Monitors, and other Desktop Electronics - Even when turned-o# or 
switched to Òsleep modeÓ, some equipment can still draw minimum amounts of 
power when plugged in. To reduce energy consumption from desktop equipment, the 
CIO recommends that personnel plug all monitors, personal printers, scanners, 
speakers, and AC adaptors (e.g. for laptop power and cell phones), etc. into a power 
strip and turn the power strip o# when leaving for the day. This will make it easy to 
turn-o# all of these devices at once and will ensure they do not continue to draw 
power during nights and weekends. The one exception to this arrangement is to keep 
desktop computers plugged into a dedicated outlet so the CIO can use the automatic 
wake-up feature to install software updates during the night (computers plugged into 
a power strip that is turned-o# can not be remotely woken). However, it is important 
to also shut-down such desktop computers each night. To minimize desktop equip -
ment power consumption, each Trade Roots employee must:"

1. Plug all desktop electronics into a power strip (except desk-top computers),"
2. Turn o# the power strip when leaving every night, and"
3. Shut-down all desktop computers when leaving for the night."

Refrigerators - Trade Roots will limit the amount of refrigerators in the break area and 
o$ces.  "



Last Out Check List -  To ensure al lights and shared equipment are turned o# every 
night, each separate o$ce suite will institute a Last-Out Check-List. Each o$ce will 
post a copy of this check list at a main exit to the suite and have the last employee 
leaving each evening Þll-out the check list. A template for the check list is attached."

Energy Hawk 
Trade Roots will appoint an agent as the Energy Hawk.  This agent will have a genuine 
care for the conservation of energy and the planet.  It will be the duty to brief other 
members of the o$ce on the elements of this conservation plan."



Procedures for Quality Control and Testing for Potential Contaminants  

¥ Trade Roots has established quality assurance protocols, outlined in a Quality 
Control Plan and Recall Plan, requiring testing of all products for quality, 
contaminants and compliance to ensure all cannabis and MIPs will be produced in a 
safe and sanitary manner.  

¥  No marijuana product shall be sold or otherwise marketed for adult use that has 
not first been tested by an Independent Testing Laboratory and deemed to comply 
with the standards required under 935 CMR 500.160. 

¥ The Quality Control Plan and Recall Plan will detail procedures for ensuring the 
production and processing of marijuana is in full compliance with CCC regulations 
and testing. 

¥ Trade Roots will contract with a registered Independent Testing Lab that is 
accredited to test all cannabis for contaminants, pesticides, thc %, cannabinoid 
profile, and other items as required by CCC in compliance with all regulations in 935 
CMR 500.160. We will maintain the results of all testing for two years in accordance 
with our Record keeping Plan. 

¥ To ensure quality, only leaves and flowers of female plants will be processed. 
Cannabis will be prepared / handled on food-grade stainless steel tables and 
packaged in a secured area. 

¥ To ensure a contamination-free environment, cannabis and MIPs will be prepared, 
handled and stored in accordance with sanitation requirements. Air and water filters 
will be tested monthly. Soil tests will be conducted weekly to ensure proper nutrient 
levels/plant quality. 

¥ Representation samples will be taken by the Cultivation Supervisor or third- party 
laboratory employee in accordance with guidance to be provided by the 

¥ CCC. Samples will be recorded in the inventory management system and held in a 
secured storage area. Sample records will accurately reflect the origination of the 
sample to allow for tracing. It is Trade Roots policy to comply with all CCC testing 
requirements. 

¥ Any product indicating contamination will be immediately quarantined, destroyed, 
documented in BioTrackTHC and tracked to an original source. Testing results will be 
maintained for two years. 



¥ Trade Roots will notify the CCC within 72 hrs of a contaminated test result if the 
contamination cannot be remediated. The notification will describe the proposed 
plan for the destruction of the contaminated product and a plan to  

¥ No part of our team will be permitted to have any financial or other interest in the 
laboratory providing testing services. No employee of the laboratory providing us 
testing services will receive direct financial compensation from Trade Roots or its 
agents. 

¥ Quality checks on water and air in the facility will be performed quarterly and after 
any unusual natural event. Water testing will identify contaminants and results will 
be maintained. Precautions will be taken during cultivation and processing to asses 
mitigate the source of the contamination. 

¥ All manufacturing employees will be required to be trained in quality control by the 
Manufacturing/Wholesale Supervisor or a third-party (i.e. Servsafe by the National 
Restaurant Association) 

¥ All marijuana transported to a laboratory for testing purposes will be done in 
accordance with the procedures in our Transportation Plan and those set forth in 
935 CMR 500.105(13). Transportation of all of our products to and from the 
laboratory will comply with regulations. 

¥ Any excess product the laboratory possesses will be returned and disposed of in 
accordance with our Waste Disposal Policy. 

¥ No product will be sold without being tested and an adverse incident report may 
warrant a withdrawal or recall of our products. Where a recall or withdrawal is 
warranted, contaminated product will be destroyed in accordance with our Waste 
Disposal Policy. 

¥ In the event of a recall, we will issue a press release, and notify the CCC 
immediately. In the event of a withdrawal, we will begin execution immediately 
upon any request or mandate from any regulatory body with authority to do so or 
upon direction from the CEO. The CEO will determine the need to execute a 
withdrawal or recall in order to protect customer health from products that present 
a risk of injury or gross deception, or are defective. 

¥ A qualified recall team is to receive appropriate training through mock withdrawal 
and recall procedures semi-annually to identify capability, potential problems, and 
allow personnel to become familiar with recall procedures. 

¥ All clones are subject to the same testing provisions, but are exempt from testing 
for metals 



¥ Seeds are not subject to these testing provisions  



Record-keeping procedures:  

¥ Trade Roots will maintain true, complete and current records in accordance  with the 
Cannabis Control Commission (CCC) requirements. 

¥ Inventory records will be recorded and maintained using BioTrackTHCÕs and METRC 
real-time inventory system. BioTrackTHC ensures accuracy and confidentiality and 
assists in eliminating data entry and human error with an integrated hardware 
system. Electronic files will be backed-up on a secure serve at a remote location. 

¥ Our Record-keeping Plan details procedures for ensuring the maintenance of  records 
that will be available for inspection by the CCC or other authorities upon  request.  

¥ The CEO, with support from the Compliance Supervisor, is responsible for all record 
keeping requirements and the proper integration of those requirements into policies 
and procedures. 

¥ Measures are established for the maintenance of records relevant to operating 
procedures, inventory records including seed-to-sale tracking, personnel records, 
staffing plans, personnel policies and procedures, waste disposal records, product 
testing and recall records, security records, designated business records, and 
additional required CCC reporting. 

¥ Provisions are established to ensure confidentiality and prevent disclosure of 
information about clients and dispensary agents. 

¥ Measures for addressing and reporting any loss or unauthorized alteration of records 
related to marijuana are detailed in the full Record keeping plan and include using 
multiple record keeping sources backed up in various ways to eliminate the 
potential of lost information. 

¥ Only essential employees whose job description notates access to client information 
shall have access to client information. No employee is allowed to disclose client 
information to any person other than another employee for operational purposes 
only. 

¥ Any loss or unauthorized alteration of records related to cannabis or dispensary 
agents must be reported immediately to the CEO, who will report any incidents to 
the CCC and law enforcement. 

¥ The CEO is responsible for securing any confidential information in a file that is only 
available upon legal mandate or rightful party.  

¥ The CEO is responsible for the accuracy and timely submission of all required 
reporting. A third-party compliance officer will perform audits of all records to 



ensure their accuracy and to review the performance of the point of sale and 
inventory management systems. 

¥ A culture of responsibility and detail orientation will be consistently encouraged 
with employees. The importance of record keeping and reporting as a part of a 
highly regulated environment will be stressed in day to day supervision and Trade 
Roots employee training. Accuracy and detail by employees will be strongly 
encouraged and highly rewarded. 

¥ Each time a cannabis product is transported from our facility, a shipping manifest 
must be completed. This log includes: date of transport; purpose of transport; 
attached signed manifest (verify accuracy of contents, quantities, and routes 
delivered before attaching); list of all employees and identification numbers present 
in the vehicle; list of vehicle license plate number; place of departure; time of 
departure; odometer reading; delivery location; time of arrival; time of departure; 
odometer reading; return location; time of arrival; odometer reading; and any 
unusual/criminal activity reporting. 



Qualifications and Training  

Marijuana Establishment Agent Training   

¥  All Trade Roots employees must receive adequate security training in accordance with 

the Training Plan.  

¥ All marijuana establishment agents must complete training prior to performing job 
functions. Training shall be tailored to the roles and responsibilities of the job function 

of each marijuana establishment agent, and at a minimum must include a Responsible 

Vendor Program under 935 CMR 500.105(2)(b). At a minimum, staff shall receive eight 

hours of on-going training annually. 

Responsible Vendor Training 

1. On or after July 1, 2019, all current owners, managers and employees of a Marijuana 
Establishment that are involved in the handling and sale of marijuana for adult use at the 

time of licensure or renewal of licensure, as applicable, shall have attended and success -

fully completed a responsible vendor program to be designated a Òresponsible vendor.Ó 

2. Once Trade Roots is designated aÒresponsible vendor,Óall new employees involved in 
the handling and sale of marijuana for adult use shall successfully complete a responsible 

vendor program within 90 days of hire. 

3. After initial successful completion of a responsible vendor program, each owner, man -
ager, and employee involved in the handling and sale of marijuana for adult use shall suc -

cessfully complete the program once every year thereafter to maintain designation as a 

Òresponsible vendor.Ó 

4. Administrative employees who do not handle or sell marijuana may take the Òresponsi -

ble vendorÓ program on a voluntary basis. 

5. Trade Roots must maintain records of responsible vendor training program compliance 
for four years and make them available to inspection by the Commission and any other 

applicable licensing authority upon request during normal business hours.The Compliance 

Supervisor is responsible for the ongoing security policies and procedures in daily opera -

tions. The cannabis industry offers a unique environment that demands every precaution 

be taken in the hiring process.  

Compliance  

¥ No owner or employee of Trade Roots shall have an interest in a responsible vendor pro -
gram. 



¥ Trade Roots will use a responsible vendor program whose Certification Program will 

meet the standards set forth in 935 CMR 500.105 (6) and (7) 

¥ Trade Roots Personnel Policy will dictate strict protocols and require participation of 

every staff member in vigorous trainings related to security, diversion prevention, and 

laws and regulations. Training will be conducted at least annually, and the CEO and 

Compliance Supervisor will be responsible for reviewing and updating training proce -

dures at least annually. Employees will be required to sign a contract confirming their 

understanding of policies and procedures, and consequences. Staff will also be required 

to sign a document stating that Trade Roots reserves the right to conduct searches to 

monitor compliance. 

Marijuana Establishment Agent Orientation 

¥ Trade Roots is committed to implementing and enforcing an Employee Training Plan in 

compliance with CCC requirements. Employees will receive a New Employee Orientation 

Training which includes (but is not limited to):  

1. An overview of tasks tailored to the roles and responsibilities of the job function,  

2. A review of the Employee Handbook,  

3. A primer on laws and regulations, 

4. Safety training 

5. Emergency and Disaster policies 

6. OSHA training for workplace safety 

7. A tour of dispensary facilities 

8. All other trainings specified by CCC. 

¥ All participants must pass a Trade Roots employee training test - including demonstrable 

and quantitative skills; and a test that indicates thorough understanding of security, di -

version prevention, and laws and regulations. 

¥  Marijuana Establishment Agents working in the growing facility and dispensary will be 

trained by a licensed and regulated school that meets the standards of the CCC. 



¥ All growers will complete Clover LeafÕs on-line ÒCannabis Cultivation Certificate Pro -

gramÓ and must pass ÒExpert Strain Breeding and Genetics.Ó 

¥ All retail dispensary personnel will complete ÒCannabis Bud Tender Certification 101Ó 

and ÒDispensary Management Procedures.Ó 

¥ All Marijuana Establishment Agents must pass ÒUnderstanding The Laws,Ó ÒCannabis 

Business 102,Ó and all Trade Roots management staff and high-level employees are re-

quired to undergo extensive training in existing marijuana cultivation facilities. 



Maintenance of Financial Records
 
!  Trade Roots will have redundant Þnancial records that will be server based, backed up on 
physical devices, and cloud based to ensure accurate reporting and eliminate the chances of 
losing information. 

! The systems will include Quickbooks online, METRC, BioTrackTHC, tax returns, monthly 
Þnancial statements that will be kept using GAAP accounting principles by Trade Roots 
bookkeepers and CPA each having 10+ years experience in the regulated cannabis industry. 

! The Þnancial records will be reviewed and accessible by the CEO, Finance Supervisor, CPA 
and bookkeeper and will be made available for necessary regulatory authorities upon request. 

!  An existing relationship with a bank will allow Trade Roots to access the banking system to 
ensure simpliÞed and transparent records of all transactions. 

! Trade Roots has hired Complete Controller to organize and maintain all Þnancial records in 
real time.

Recording Sales 

Trade Roots will adhere to all regulations set forth in 935 CMR 500.140 (6) when recording 
sales.!

Trade Roots will only utilize a point-of-sale (POS) system that has been approved by the 
Commission, in consultation with the DOR.!

 Trade Roots will use a sales recording module approved by the DOR.!

Trade Roots is working with Complete Controller in order to maintain a real time audit system!

Trade Roots will conduct a monthly analysis of its equipment and sales data to determine 
that no software has been installed that could be utilized to manipulate or alter sales data 
and that no other methodology has been employed to manipulate or alter sales data.!

Trade Roots will  maintain records that it has performed the monthly analysis and produce it 
upon request to the Commission. !

If Trade Roots determines that software has been installed for the purpose of manipulation or 
alteration of sales data or other methods have been utilized to manipulate or alter sales data:!

1. will immediately disclose the information to the Commission;!
2. will cooperate with the Commission in any investigation regarding manipulation!
or alteration of sales data; and!
3. take such other action directed by the Commission to comply with 935 CMR 500.105.!



LDE Holdings, LLC (dba Trade Roots) Diversity Plan: 

Introduction :  

The Massachusetts Office of Diversity and Equal Opportunity defines diversity as Òvaluing the 
differences among the Commonwealth's employees and all those with whom we do business. 
These differences include but are not limited to race, gender, gender identity or expression, 
color, national origin and ancestry, religion, age, mental/physical disability, sex, sexual 
orientation, veteran's status, organizational level, economic status, geographical origin, marital 
status, communication and learning styles, and other characteristics and traits; and developing 
an inclusive environment that capitalizes on each individual's talents, skills and perspectives in 
order to increase organizational productivity and effectiveness.Ó  1

Since its inception, Trade Roots has embodied this definition.  Notably, our original seed 
investorsÕ LLC is a female/minority owned business. So, one could say that we have been 
rooted in diversity since our inception.  We will be grounded by those roots as we grow.  Just as 
monoculture does not produce the healthiest, most sustainable plants, we recognize that 
homogeneity does not produce the healthiest, most sustainable businesses. Research shows 
that as a workforce becomes more diverse and the work environment more open to new ideas 
and ways of thinking, employees and teams become more effective at processing information, 
solving problems, and contributing to the organizationÕs mission.  At Trade Roots, we strive to 
create an inclusive corporate culture operating in an environment that reflects the diverse make-
up of the area in which we operate.  We believe this diverse and inclusive environment will 
empower all of our employees to reach their full potential in achieving the goals set forth in our 
Mission Statement.  We expect an environment where diversity is commonplace and enhances 
the execution of our business objectives.  By creating a workplace where differences in 
heritage, background, style, tradition and views are valued and respected, we anticipate that 
Trade Roots will become a Commonwealth leader in diversity and inclusion and a company for 
which Diverse Individuals desire to work. 

Goals: 

! Recruit minorities, women, veterans, people with disabilities and LGBTQIA+ individuals 
(collectively, ÒDiverse IndividualsÓ). 

! Build a talented, dedicated, diverse workforce that is representative of the diverse 
communities of Wareham and New Bedford.  

! Identify Diverse Individual employees as candidates for leadership and executive 
development programs, creating a pipeline of Diverse Individuals who are equipped with 
the skills and experience necessary to successfully fill senior positions within the 
company.   

! Educate our entire workforce regarding diversity principles and encourage respect and 
appreciation of individual differences.    

! Motivate employees of all backgrounds to reach their highest potential and provide 
pathways for advancement (at Trade Roots there are no Òdead endÓ jobs).  

! Encourage employees to offer their views and suggestions for improving diversity and 
inclusion within the workplace.  

! Create and maintain an inclusive approach to all systems, policies, and practices as 
recommended in Compliance Training GroupÕs (ÒCTGÓ) ÒDiversity & Sensitivity in the 
Workplace for SupervisorsÓ training (see further discussion below).     

! Utilize best practices in mentoring and career support to promote Diverse Individuals 
within the company.  

 https://www.mass.gov/service-details/learn-about-diversity-and-inclusion. 1

B5031733.1



Programs and Strategies: 

Trade Roots will implement a Diversity Program that broadens the paths to employment and 
promotion for Diverse Individuals by breaking down traditional barriers and implementing 
principled diversity hiring practices. Trade RootsÕ diversity program will include the following 
elements: 

! Holding bi-annual career fairs in New Bedford and Wareham, which will allow Trade 
Roots to better identify Diverse Individuals to fill open positions within the company..   

! Requiring all managers to complete CTGÕs ÒDiversity & Sensitivity in the Workplace for 
SupervisorsÓ module, and regularly reinforce learned principles to our employees as part 
of our ongoing diversity and inclusion training.  All managers will be required to complete 
this module annually.  

! Conducting regular staff surveys to allow employees to offer views and suggestions for 
increasing diversity and inclusion in the hiring practices and/or day-to-day work 
environment of the company.  These staff surveys will be performed at least annually, 
and can be anonymous at the election of employees. 

! Posting open positions on Employ DIVERSITY (or similar) job board,  and work with our 2

local hiring and staffing agency as well as our human resources consultant and General 
Counsel to source a robust group of qualified Diverse Individuals to fill open positions 
within the company.  Trade Roots will advertise ALL open positions on the Employ 
DIVERSITY job board to ensure that the diverse communities living in New Bedford, 
Wareham and the surrounding areas are fully aware of employment opportunities within 
the company.  Moreover, these advertisements will expressly state that the company is 
seeking minorities, women, persons with disabilities, and LGBTQIA+ to fill the open 
position(s). 

! Pairing Diverse Individual employees with executive management mentors within the 
company.  These mentors will meet informally with their respective mentees at least 
quarterly to ensure that all Diverse Individuals: 1) are gaining the skills necessary to 
advance within the company; 2) are aware of any promotion opportunities which are 
available or may be forthcoming; and 3) feel that they are included in the institutional 
successes of Trade Roots.  Mentors may also work with their mentees and Trade Roots 
executive management to identify any third-party industry or executive management 
trainings that may accelerate the menteeÕs development.  Such third-party trainings will 
not be required and will be offered to employees on a case-by-case basis, but Trade 
Roots will happily support Diverse Individual employees who show great promise and 
demonstrate an interest in participating in additional trainings to build industry knowledge 
or management credentials. 

Measurement:  

Trade Roots will continuously monitor its progress toward achieving its diversity goals and the 
overall success of its Diversity Program.  Modeled after the Commission's Citizen Review 
Committee, we are assembling a committee (ÒAdvisory CommitteeÓ) composed of workers, 
management, hiring managers, owners and members of the local community of Wareham to 
oversee our initiatives and assess our progress towards our above-mentioned diversity goals.  3

 Employ DIVERSITY has been a hiring resource for companies committed to diversity and inclusion 2

since 2003.

 The Advisory Committee is also charged with overseeing Trade RootsÕ progress toward achieving the 3

goals set forth in its Positive Impact Plan.  Please see Trade RootsÕ Positive Impact Plan for greater 
detail.
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Jesse Pitts, SEP Participant and Wareham native, is the Advisory Committee Chair. Hiring 
managers will be required to maintain and provide hiring, retention and promotion metrics to the 
Advisory Committee for bi-annual review, and will be held accountable to make adjustments to 
meet our stated diversity goals. Chair Pitts and the Advisory Committee will review this data and 
compare our results against the latest demographic data from our host community and the 
immediately surrounding areas and report to the Trade Roots Board of Directors.  If we are able 
to exceed these statistics, weÕd consider ourselves successful - with the mindset that we can 
always Òdo better.Ó In addition, the Advisory Committee will confirm that Trade Roots has met or 
exceeded the first year performance metrics described below.  If there are areas where we fall 
short, the Advisory Committee, working with Trade Roots management and the Board of 
Directors, will devise a plan to remedy the shortfall, and corrective action will be evaluated at the 
next scheduled bi-annual Advisory Committee meeting.  Data to be evaluated includes: 

! Number of Diverse Individuals who have expressed interest in employment opportunities 
at the company during career fairs. 

! Number of Diverse Individuals who have applied for employment at the company. 
! Number of Diverse Individuals who have been interviewed by the company. 
! Number and percentage of hourly positions held by Diverse Individuals. 
! Number and percentage of management positions held by Diverse Individuals. 

First Year Performance Metrics: 

By the end of Trade RootsÕ first year of operations in Wareham, the company will: 

1. Employ a workforce that is at least 40% composed of Diverse Individuals (across our 
three licenses); 

2. Host two career fairs (one each in Wareham and New Bedford);  
3. Perform at least one staff survey to solicit feedback from employees for increasing 

diversity and inclusion within the company; and  
4. Confirm that all managers have completed CTGÕs ÒDiversity & Sensitivity in the 

Workplace for SupervisorsÓ module. 

Further Acknowledgements: We will adhere to the requirements set forth in 935 CMR 
500.105(4) which provides the permitted and prohibited advertising, branding, marketing, and 
sponsorship practices of every Marijuana Establishment; and we understand that any actions 
taken, or programs instituted, by Trade Roots may not violate the CommissionÕs regulations with 
respect to limitations on ownership or control or other applicable state laws. 

Restatement of our Mission Statement: "By passionately valuing integrity and hard work, Trade 
Roots will set the industry standard for the Commonwealth by producing premium craft cannabis 
products in a positive, empowering work environment, sold to customers with ÔOld WorldÕ 
service, while being a net benefit to every community where we leave our footprint." 
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Energy Efficiency Policies 

General Overview 

LDE Holdings, LLC (ÒLDEÓ) is committed to continued improvements in energy efficiencies 
and has implemented designs, protocols and equipment meant to conserve energy where 
available, as well as minimize excessive energy usage in its cultivation and manufacturing 
activities, as well as in its office settings. Supporting energy-saving processes and 
environmentally friendly equipment is of utmost priority to LDE and, as such, our goal is to 
implement compliance protocols that exceed the guidelines and regulations set forth by the 
Cannabis Control Commission (the ÒCCCÓ) and serve to set the standard for energy efficiency in 
the Massachusetts cannabis industry.  

As further set forth below, the main areas in which we aim to maximize our energy efficiency 
policies are through our lighting, water recycling and ventilation measures, along with the 
utilization of the Eversource Energy review program and its accompanying energy-efficiency 
rebates.   

Pursuant to 935 CMR 500.105(15), a marijuana establishment must demonstrate consideration of 
certain enumerated factors as part of its operation plan. In accordance with the CCCÕs guidance, 
at the Architectural Review stage, information demonstrating actual consideration of renewable 
energy opportunities and energy reduction must be demonstrated.  

Accordingly, the CCC requires operators to engage in (1) identification of potential energy-use 
reduction opportunities (such as natural lighting and energy efficient measures), and a plan for 
implementation of such opportunities; (2) consideration of opportunities for renewable energy 
generation, including where applicable, submission of building plans showing where energy 
generators could be placed on the site, and an explanation of why the identified opportunities 
were not pursued, if applicable; (3) Strategies to reduce electric demand (such as lighting 
schedules, active load management, and energy storage); and (4) Engagement with energy 
efficiency programs offered pursuant to M.G.L. c. 25 ¤ 21, or through municipal lighting plants.  

Acknowledging that indoor cannabis cultivation contributes to high energy usage within the 
industry, LDE HoldingsÕ proactive efforts to mitigate the impact of its cannabis production are 
focused in the equipment LDE uses, the proactive re-evaluation of the equipment and its impact 
on energy usage, and the partnerships/vendor relationships previously entered into and to be 
entered into by the Company.  

Lighting 

Our lighting equipment and processes aim primarily to maximize light and heat efficiency, 
minimize air leaks and reduce energy use. We conserve energy in our flower and vegetation 



lighting through our use of the Revolution Micro Electronics Ð Avici 1150 Programmable 
Spectrum. Revolution Micro Electronics has designed an extremely efficient high powered LED 
cultivation light that has both dimmable power (10% increments) and programable spectrum. 
The lights we use are CSA certified, designed for a balance of maximum production and 
efficiency. For our clone lighting, we utilize HydrofarmÕs newest Agrobite T5 system of lighting, 
which combines premium grade specular aluminum with energy efficient/high-output T5 tubes. 

Our entire facility is outfitted with LED lights resulting in substantial and quantifiable energy 
savings. The use of the Avici 1150 LED results in 12% more efficiency than a double ended high 
pressure sodium bulb (DEHPS). Our LED lighting also acts as a form of insulation, using less 
energy to maintain proper temperature within the grow rooms. 

Our office lights are programmed for automatic responses that minimize energy use when spaces 
are not in use. Office lights are motion sensored and turn on only if someone is in the room. 
Lights shut off promptly following the exit of the last moving body in the room. Moreover, the 
lightsÕ advanced motion sensor technology results in lights dimming when natural lighting is 
present in a room. These combined factors result in utmost energy efficiency with our office-
wide LED lighting.  

Light Wattage Restrictions. Through the use of the equipment discussed above, we are able to 
maintain output below the light wattage limit of 50 watts per sq. foot required for Tier II 
cultivators pursuant to 935 CMR 500.120(11)(b) as promulgated by the CCC.  

We will continue to monitor outputs of energy usage that stem from the use of the 
aforementioned lighting equipment and will consistently work to ensure that we are in strict 
compliance with the Light Wattage Restrictions and other applicable CCC regulations. We will 
consider alternatives to product lighting, including any applicable and corresponding changes to 
our lighting schedule and bench layout, to the extent such measures are required to continue to 
lead the way in LDEÕs indoor energy efficiency goals.  

Water Recycling 

LDE has implemented strategies to conserve and recycle water. Water efficiencies in growing 
cannabis vary based on factors such as plant size, location, humidity, air circulation and water 
temperature. Growing cannabis in a controlled environment allows LDE to reduce water waste 
by eliminating overwatering and dehumidifying the growing area, which effectively allows the 
capture of condensation for reuse. Reclaiming water enables LDE to minimize water waste and 
is also cost-effective. LDE recycles condensate runoff and we expect 80% of our irrigation use to 
be recycled water. Our grow operation also utilizes a filtration system to remove contaminants 
from the condensate. 

Ventilation 



Another method of achieving energy reduction and reducing electric demand is through an 
energy efficient means of insular ventilation and odor mitigation equipment. Our use of the 
Aerostar Series 750 Plus carbon pleated air filters is designed to provide higher levels of both 
particulate and gas phase air filtration compared to standard carbon pleated filters. Its synthetic 
pre-filtration layer achieves a MERV 11 particulate efficiency and combines such MERV 11 
particulate filtration and mid-level chemical filtration in a single filter frame. The end goal of its 
use is the additional benefit of containing 50% more carbon for higher removal efficiency and 
longer filter life (the latter also reducing additional electric demand).   

Cooling/Dehumidification 

For cooling and dehumidification, LDE conserves energy by using energy efficient grow fans. 
Maintaining air quality and regulating the proper humidity is a key tenet of energy conservation. 
LDEÕs energy efficient cooling system cools the air by utilizing fans to push and pull fresh air 
through the wall. This has the added benefit of scrubbing the air.  

Energy Efficiency Programs 

Eversource Energy (ÒEversourceÓ) provides on-site energy to LDE and commercial/residential 
enterprises throughout the Northeast. LDE utilizes the Eversource review program to maximize 
energy efficiency resources by hiring energy professionals to conduct an on-site energy review. 
As described in further detail below, Eversource makes recommendations for energy efficiency 
measures, including the recommendation of energy-efficient equipment. Following such review, 
Eversource provides rebates for the use of energy efficient equipment.  

Eversource has conducted a Technical Assistance Study via their Energy Efficiency Services 
department. Under the review, EversourceÕs Program Administrator provides and/or approves 
certain energy efficiency measures (EEMs) onsite. Following completion of its initial review and 
installation, Eversource and its Program Administrator continue to perform monitoring and 
inspection of the EEMs for a three-year period in order to determine the actual demand reduction 
and energy savings.  

EversourceÕs process for the review program entails its Program Administrator approving a 
customerÕs application and providing an approval letter stating the Program AdministratorÕs 
approval of the customerÕs application, required date of EEM completion, and any other 
Eversource suggested requirements. Following this, the Program Administrator completes pre-
installation and post-installation verifications and the customer purchases and installs the EEMs 
in accordance with the approval letter. The Program Administrator will then make payments to 
the customer in the form of rebates for operations in accordance with the approval letter 
instructions. LDE prioritizes adherence to such guidelines and steadfastly selects and purchases 
EEMs, ensures EEMs are installed property and meet industry standards and all applicable laws, 
regulations and codes.  



The energy efficiency benefits of the Eversource review program are numerous and include, 
without limitation, (i) energy cost savings, (ii) energy or ancillary service market revenue 
achieved through market sensitive dispatch, (iii) alternative energy credits, and (iv) renewable 
energy credits. The Program Administrator may apply for any credits or payments resulting from 
the EEMs. Such credits and payments include, without limitation, (a) ISO-NE capacity, (b) 
forward capacity credits, (c) other electric or natural gas capacity and avoided cost payments or 
credits, and (d) demand response program payments. 
LDE will continue to follow the instruction and recommendations of Eversource for equipment 
installation, energy usage, and all energy-saving measures recommended.
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