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UNITED STATES DISTRICT COURT
SOUTHERN DISTRICT OF FLORIDA

Case No.: 23-24903-CIV-JB

SECURITIES AND EXCHANGE
COMMISSION,

Plaintiff,
V.
RISHI KAPOOR, et al.

Defendants.
/

CWL-CH, LLC, ASJAIA, LLC, AND VIEDEN GROVE OZ, LLC’S
AMENDED! MOTION TO INTERVENE FOR THE LIMITED
PURPOSE OF OPPOSING RECEIVER’S
PROPOSED THIRD-PARTY LITIGATION PROCEDURES

CWL-CH, LLC. (“CWL-CH”), ASJAIA, LLC. (“ASJAIA”), and VIEDEN GROVE 0OZ,
LLC (“VIEDEN”) (jointly and referred to hereafter as the “CG Investors™), by and through the
undersigned counsel and, pursuant to Federal Rules of Civil Procedure, Rule 24, hereby file this
Motion to Intervene for the limited purpose of opposing Receiver Bernice C. Lee’s (the
“Receiver”) Motion to Approve Third Party Litigation Procedures and Contingency Fee
Arrangement [D.E. 490, hereafter the “Motion”] and Receiver’s Reply in Support of Motion to
Approve Third Party Litigation Procedures and Contingency Fee Arrangement [D.E. 497,
hereafter the “Reply’], and state as follows:

INTRODUCTION

Amended as to Certificate of Conferral.
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In her Reply, the Receiver asserts that the CG Investors have not intervened in the present
action. To resolve any such deficiency, and solely to the extent necessary to preserve the CG
Investor’s ability to object, the movants submit this Motion to Intervene for the limited purpose of
opposing the Receiver’s Motion. In so doing, the CG Investors do not seek affirmative relief from
this Court, nor do they submit their claims to this Court’s jurisdiction. Instead, the CG Investors
seek this Court’s recognition that its equitable powers will not permit it to grant the Receiver’s
Motion. This is because the Receiver “stands in the shoes” of Urbin Coconut Grove Partners, LLC
(“UCGPLLC,” being a Receivership Entity), and she is bound by the terms of the UCGPLLC LLC
Operating Agreement (the “UCGPLLC-OA”, which is attached as Exhibit A). Further, as
proposed, the litigation procedures in the Receiver’s Motion violate the terms of the UCGPLLC-
OA. Considering that violation, an order granting the Receiver’s Motion would be an abuse of this
Court’s equitable powers. For that reason, this Court must deny the Receiver’s Motion.

LEGAL STANDARD FOR LIMITED INTERVENTION

Under Federal Rules of Civil Procedure, Rule 24, intervention is permitted where an
applicant’s ability to protect its interests may be impaired absent intervention and where existing
parties may not adequately represent those interests.? Berger v. N.C. State Conf. of the NAACP,
597 U.S. 179, 205, 142 S. Ct. 2191, 2209 (2022). Limited intervention for a discrete purpose is
permitted where the applicant is directly affected by the challenged procedure, and the applicant

seeks only to be heard on that specific issue. Boca Raton Cmty. Hosp., Inc. v. Tenet Healthcare

2 This Court has not granted the CG Investor’s prior motion for relief from the Stay in the
Receivership Order. See D.E. 244 and 432. Therefore, the CG Investors only avenue to protect
their interests and to challenge the Receiver’s actions in the present case is to seek leave to
intervene in this action.
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Corp., 271 F.R.D. 530, 537 (S.D. Fla. 2010). Abreu v. Pfizer, Inc., No. 21-62122-CIV-MOORE,
2022 U.S. Dist. LEXIS 19796 (S.D. Fla. Feb. 3, 2022).

To the extent formal intervention is necessary, the CG Investors seek to intervene on a
limited basis in the present action under Rule 24(a) for intervention as of right. The four
requirements for intervention as of right are: (1) the motion to intervene must be timely; (2) the
party seeking to intervene must claim an interest related to the subject matter of the action; (3) the
party seeking to intervene must be so situated that the disposition of this action threatens to impair
or impede the party’s ability to protect that interest; and (4) the existing parties must not be
adequate representatives of the movant's interest. Fed. R. Civ. P. 24(a).

MOVANTS SATISFY THE STANDARD FOR
LIMITED INTERVENTION AS OF RIGHT

As is discussed below, under the UCGPLLC-OA, the CG Investors have a right to vote on
“Major Decisions,” which rights would be encompassed within and prejudiced by the authority
that the Receiver seeks in her Motion. Despite this, the Receiver’s Motion does not provide a
mechanism for conditioning any such authority in a way that would conform to the UCGPLLC-
OA’s requirements. Consequently, the proposed litigation procedures would allow the Receiver to
make litigation decisions in a manner that prejudices the CG Investors’ rights under the
UCGPLLC-OA.

Thus, the CG Investors meet the requirements for intervention under Rule 24(a). First, this
motion is timely. Less than a month ago, the Receiver filed her Motion and served the CG
Investors. Thereafter, the CG Investors filed a timely objection as to that Motion. On January 13,
the Receiver filed her Reply. In that Reply, the Receiver argued that the CG Investors lacked

standing to contest the Motion and had not sought leave to intervene. So, less than two weeks ago,
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the Receiver raised the intervention issue regarding her Motion. On that basis, the present motion
is timely.>

Second, as is detailed below, the CG Investors are parties to the UCGPLLC-OA, as is
Defendant UCGPLLC. The Receiver’s Motion implicates the UCGPLLC-OA, because it
contemplates allowing her to engage her own law firm to pursue claims on behalf of Receivership
Entities, including UCGPLLC. Under that structure, the Receiver would have sole authority to
decide to hire her own law firm. Such a structure will affect the Receivership Estate’s overall
recoveries and expense allocation. Moreover, the proposed structure implicates the following
language:

“Major Decisions” refers to any decision by the Company to take any of the
following acts, all of which acts shall require Member Approval:

kokok

(xi) Institution of any legal proceedings in the name of Owners, the settlement of
any legal proceedings against Owners, or the confession of any judgment against
Owners or any property of Owners to the extent that: (i) such legal proceedings are
not in the ordinary course of business for Owners, (ii) either Member reasonably
believes that such legal proceedings may have a material adverse effect upon the
reputation of the Company or such Member; or (iii) the amount in controversy, or
sought by Owners or the plaintiff, is at least one hundred thousand ($100,000.00)
Dollars.

(xii) Make decisions or take other actions relating to litigation or tax-related
matters not included in an Approved Operating Budget, provided that undertaking

3 The CG Investor filed a prior motion to intervene in connection with their
opposition to the Receiver’s motion to sell the Commodore Properties. [D.E. 238.] Likewise, the
CG Investors previously sought relief from this Court’s stay so that they might pursue their claims
in the State Court Action. See [D.E. 244]. The stay relief motion remained pending until June 12,
2025, when the Court denied the CG Investors’ prior Motion to Intervene and granted the
Receiver’s sale motion. [D.E. 432.] The sale motion remained pending until December 29, 2025,
when the Court denied the CG Investors’ prior Motion to Intervene and granted the Receiver’s sale
motion. [D.E. 492]. Therefore, any analysis of the timeliness of the present motion should reflect
the pendency of the CG Investors’ prior efforts to intervene or to obtain relief from the stay in the
Receivership Order.
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the defense of any litigation matter which is fully insured (other than a deductible)
with a claim of less than One Hundred Thousand Dollars ($100,000.00) shall not
be a Major Decision.

kook sk

“Member Approval” refers to approval by Members holding at least seventy (70%)
percent of all outstanding Percentage Interests in the Company.

“Members” means all Persons admitted to the Company as a Member as provided
herein, so long as they remain Members.

See UCGPLLC-OA, pages 42-43; see also Section 6.5 (Voting), page 16. These provisions require
the Receiver to obtain the approval of a super-majority of the members of UCGPLLC before inter
alia, proceeding with any action involving litigation of a claim. The above-quoted provisions
encompass the decisions to hire attorneys or to settle claims (i.e., “[m]ake decisions or take other
actions relating to litigation...”). Therefore, before seeking this Court’s approval as to a Major
Decision related to a claim in the name of UCGPLLC, the Receiver must first obtain the approval
of 70 % of the Members of that entity. To date, the Receiver has not produced any evidence that
would suggest that she has obtained such approval. Indeed, she has not given the CG Investors any
notice that a meeting would be held to obtain such approval. Therefore, the Receiver’s Motion
violates the UCGPLLC-OA.

In short, the CG Investors’ interests are materially and specifically affected by the
Receiver’s Motion, and limited intervention is appropriate.

Third, to the extent the Receiver seeks this Court’s order to authorize her to hire litigation
counsel without the Members’ approval, to pursue claims owned by UCGPLLC, such an order
would impair or impede the CG Investors’ rights under the UCGPLLC-OA. That agreement
explicitly grants the CG Investors (as Members), the right to vote on decisions or actions relating to

litigation or tax-related matters. Despite this, the Receiver seeks authorization to circumvent the voting
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requirements that are set forth in the UCGPLLC-OA. Clearly, that would impede or impair the CG
Investors’ rights.

Finally, although the plaintiff’s and defendants’ interests are intimately bound up with
those of the CG Investors, the existing parties are not adequate representatives of the movants’
interests. None of the named Defendants filed a response to the Receiver’s Motion or expressed any
interest therein. Further, the named Defendants’ actions demonstrate their complete lack of
concern for the CG Investors’ equity in the Commodore Properties or rights under the UCGPLLC-
OA. Similarly, neither the Receiver nor the SEC has demonstrated any respect for the rights and
powers that the CG Investors or other Members are granted in the UCGPLLC-OA. Clearly, these
parties are not adequate representatives of the CG Investors’ interests.

In her Reply, the Receiver asserts that she and the SEC ostensibly have an interest in
maximizing the Receivership Estates’ recovery as to all third-party claims for the benefit of the
creditors. Even if that were so, that interest alone would not be sufficient to cause the Receiver or
the SEC to be adequate representatives of the CG Investors’ interests. The right to vote on each
“Major Decision” was part of the CG Investors’ bargain in entering the agreement with
UCGPLLC. Each Member may have an idiosyncratic, divergent, or unstated reason for casting a
vote for or against an action that UCGPLLC might undertake. Neither the Receiver nor the SEC
can purport to represent that she or they could represent all such interests simultaneously. And, at
every step in the present litigation, the Receiver and the SEC have opposed the positions that the
CG Investors have espoused. As such, if the Receiver and the SEC are representatives of anything,
they represent a perspective that does coincide with the interests of the CG Investors. To the
contrary, the SEC and the Receiver represent interests that would allow the Receiver and her law

firm to enjoy a potential windfall at the CG Investors’ expense. In any event, by suggesting that
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she and the SEC are adequate representatives, the Receiver runs afoul of the Eleventh Circuit’s
guidance in Clark v. Putnam Cty.:

We presume adequate representation when an existing party seeks the same
objectives as the would-be interveners. But the presumption is weak; in effect, it
merely imposes upon the proposed interveners the burden of coming forward with
some evidence to the contrary. See Meek, 985 F.2d at 1477 ("[The presumption]
merely requires the presumed result un/ess some evidence is placed before the court
tending to rebut it.") (emphasis in original). Once the would-be interveners have
carried their burden, the court returns to the general rule that adequate
representation exists "if no collusion is shown between the representative and an
opposing party, if the representative does not have or represent an interest adverse
to the proposed intervener, and if the representative does not fail in fulfillment of
his duty." Falls Chase, 983 F.2d at 215 (quoting United States v. United States Steel
Corp.,548 F.2d 1232, 1236 (5th Cir.1977)). Showing any of these factors is not
difficult. The "requirement of the Rule is satisfied if the applicant shows that
representation of his interest 'may be' inadequate; and the burden of making that
showing should be treated as minimal." Trbovich v. United Mine Workers, 404 U.S.
528,538 n. 10,92 S. Ct. 630, 636 n. 10, 30 L. Ed. 2d 686 (1972).

The facts here show a sufficient divergence of interest between the six black
voters and the county commissioners to rebut the presumption and entitle the six
black voters to intervene. First, the county commissioners have asserted to both the
district court and the court of appeals that they represent the interests of all Putnam
County citizens. ... This intent to represent everyone in itself indicates that the
commissioners represent interests adverse to the proposed interveners; after all,
both the plaintiffs and the proposed defendant-interveners are Putnam County
citizens. The commissioners cannot adequately represent the proposed defendants
while simultaneously representing the plaintiffs' interests. The commissioners'
pledge to represent all citizens has another component, as well, that reflects an
interest distinct from the proposed interveners': the commissioners have a duty to
consider the expense of defending the current plan out of county coffers.

168 F.3d 458, 461-62 (11th Cir. 1999) (some citations and footnotes omitted). Just as the
commissioners in Clark could not represent all voters, the Receiver and the SEC cannot adequately
represent all the Receivership Estate’s creditors and each of the investors in UCGPLLC.

MOVANTS SATISFY THE STANDARD FOR
LIMITED PERMISSIVE INTERVENTION

Even if the CG Investors were required to intervene and did not meet the requirements for

intervention as of right, in the alternative, the Court may still be granted permissive intervention under
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Rule 24(b). As discussed below, the CG Investors have objected to the Receiver’s Motion. See
Fed. R. Civ. P., Rule 24(b)(1)(B) (allowing permissive intervention to anyone who “has a claim or
defense that shares with the main action a common question of law or fact”); see also Travelers
Indem. Co. v. Attorneys' Title Ins. Fund, No. 2:13-cv-670-FtM-38DNF, 2014 U.S. Dist. LEXIS
192601, at *7-8 (M.D. Fla. Apr. 25, 2014). Therefore, at a minimum, the CG Investors are entitled
to seek permissive intervention for the purpose of challenging the Receiver’s Motion.

Here, the CG Investors’ objection to the Receiver’s motion shares a common question of
law and fact. As is discussed below, the Receiver’s Motion implicates the scope of her authority
under the UCGPLLC-OA, as well as the CG Investors’ right to participate in the decision to initiate
litigation. Compare Burns v. MLK Express Servs., LLC, 18-cv-625,2020 U.S. Dist. LEXIS 67302,
2020 WL 1891175, at *2 (M.D. Fla. Apr. 16, 2020) (permitting a non-party with a similar class
action filed in another jurisdiction to intervene for the purpose of objecting to a report and
recommendations when it could impact the resolution of the non-party's case). So that the questions
raised by the Receiver’s Motion may be properly addressed, this Court should use its discretion
and allow the CG Investors to intervene.

THE RECEIVER “STANDS IN THE SHOES” OF
THE RECEIVERSHIP ENTITIES

The Receiver’s Motion and Reply seem to assume that her actions as to the third-party
claims are constrained only by this Court’s Receivership Order. If so, then the Receiver is
mistaken. In numerous decisions, courts have recognized that general equity receivers “step into
the shoes” of the receivership entity’s management. SEC v. Terry, 833 F. App'x 229, 233 (11th
Cir. 2020) (“The Receiver stood in the shoes of Summit, and he ‘obtain[ed] only the rights of
action and remedies that were possessed by’ that corporation”) citing Isaiah v. JPMorgan Chase

Bank, 960 F.3d 1296, 1306 (11th Cir. 2020); SEC v. Alleca, No. 21-13486, 2022 U.S. App. LEXIS
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30350, at *10 (11th Cir. Nov. 2, 2022); SEC v. I Glob. Cap. LLC, No. 18-cv-61991-
BLOOM/Valle, 2019 U.S. Dist. LEXIS 26355, at *9 (S.D. Fla. Feb. 19, 2019); Goldberg v. Chong,
No. 07-20931-CIV-HUCK, 2007 U.S. Dist. LEXIS 49980, at *9 (S.D. Fla. July 11, 2007); SEC v.
Pension Fund of Am. L.C., No. 05-20863-CIV-MOORE/GARBER, 2006 LX 38771, at *29-30
(S.D. Fla. Sep. 8, 2006); SEC v. Bkcoin Mgmt., LLC, No. 23-CV-20719-SCOLA/GOODMAN,
2024 U.S. Dist. LEXIS 55369, at *20-21 (S.D. Fla. Mar. 26, 2024).

In a recent opinion by the federal Ninth Circuit Court of Appeals, the court evaluated
whether a court-appointed receiver for an LLC, who initiated litigation on the LLC’s behalf against
certain LLC members, could be bound by the Operating Agreement’s arbitration provisions.
Winkler v. McCloskey, 83 F.4th 720 (9th Cir. 2023). That case involved an SEC receivership where
the receiver argued that “although a receiver generally stands in the shoes of the receivership entity,
the receiver actually is acting on behalf of the entity's creditors, when it brings fraudulent transfer
claims.” 83 F.4th at 726. However, the Ninth Circuit rejected that argument, and held that:

It is true that the Receiver's actions ultimately will benefit defrauded
investors. ... Nonetheless, even if the Receiver's actions ultimately benefit the
receivership entity's creditors, pursuant to Donell, the Receiver stands in the shoes
of the receivership entities, not in the shoes of the creditors.

83 F.4th at 727. The court then remanded the case, in part because the district court had not decided
whether the appellants were parties to the arbitration agreements.* However, the Winkler court’s

conclusion stands: “[w]e conclude that a receiver acts on behalf of the receivership entity and thus

can be bound by an agreement signed by that entity.” 83 F.4th at 723.

4 On November 9, 2023, after the case was remanded, the parties entered a

Stipulation for Order Approving Settlement. See SEC vs. lannelli, et al., USDC-CDCal, Case 2:18-
cv-05008-FMO-AFM, Document 273. As such, the question of whether the parties were bound by
the Operating Agreement’s arbitration clause was left unresolved in the trial court.
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From these authorities, it should be clear that the Receiver’s actions are governed by the
organic documents, operating agreements, and other agreements of the Receivership Entities. On
that basis, before hiring any attorney to engage in litigation for a claim involving UCGPLLC, the
Receiver must first obtain the approval of a super-majority of that LLC’s Members.

LIMITED INTERVENTION WILL NOT
VIOLATE §21(g) NOR IMPEDE THE RECEIVERSHIP

The Receiver relies on §21(g) of the Securities Exchange Act to argue broadly that
intervention is barred. But courts approve limited intervention where the movant does not seek to
assert independent claims or consolidate actions. The CG Investors’ request does not assert
independent causes of action and does not require consolidation with any collateral litigation. The
CG Investors seek only to be heard on procedural issues that control the Receivership Entity’s
decision to pursue claims and to hire and compensate attorneys.

This request for limited intervention does not interpose new claims against the
Receivership Estate. Likewise, it does not interfere with the SEC’s enforcement prerogatives.
Rather, it fits within the exceptions recognized by courts when a narrow procedural or property
related interest is implicated.

WHEREFORE, CWL-CH, LLC., ASJAIA, LLC., and VIEDEN GROVE 0OZ, LLC,
respectfully request that this Court enter an order (i) allowing them to intervene in this action for
the limited purpose of objecting to Receiver Bernice C. Lee’s Motion to Approve Third Party
Litigation Procedures and Contingency Fee Arrangement, (ii) denying that Motion, and (iii)

granting such further relief as the Court deems just and proper.
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Respectfully submitted,

BARAKAT + BOSSA, PLLC

Attorneys for CWL-CH, LLC., ASJAIA, LLC.,
and Vieden Grove Oz, LLC.

201 Alhambra Circle, Suite 1060

Coral Gables, Florida 33134

Tel (305) 444-3114

By: /s/ Brian Barakat
BRIAN BARAKAT
Florida Bar Number 457220
barakat@b2b.legal
service@b2b.legal
cguzman(@b2b.legal

LOCAL RULE 7.1 CERTIFICATE OF CONFERRAL

Counsel for CWL-CH, LLC., ASJAIA, LLC., and Vieden Grove Oz, LLC certify that they
have conferred with counsel for Plaintiff and counsel for the Receiver. Counsel for the Plaintiff
has not advised that they are agreeable to the relief requested herein as of the time of filing of this

Motion. The receiver does not consent to the motion to intervene.

CERTIFICATE OF SERVICE

I HEREBY CERTIFY that on January 21%, 2026, I electronically filed the foregoing
document with the Clerk of Court using the CM/ECF system, and that the foregoing document is
being served this day on all counsel of record via transmission of Notices of Electronic Filing

generated by CM/ECF.

By: /s/ Brian Barakat
BRIAN BARAKAT
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AMENDED AND RESTATED OPERATING AGREEMENT
OF URBIN COCONUT GROVE PARTNERS, LLC

This Operating Agreement (this “Agreement”) is the operating agreement of URBIN
Coconut Grove Partners LLC, a Florida limited liability company (“the Company”), effective as
of January 1, 2022 (the “Effective Date”), and is made by and among the Company, URBIN,
LLC, a Florida limited liability company (the “Sponsor”), and those other members identified on
Exhibit A (each a “Non-Voting Member” and collectively with the Sponsor, the “Members”).
The Members’ addresses are set forth in Exhibit A. Capitalized terms used in this Agreement and
not elsewhere defined shall have the meanings set forth in Exhibit B, the provisions of which are
incorporated herein by reference.

RECITALS

A. The Company was organized as a limited liability company under Florida law on
or about August 16, 2018, in accordance with the Act;

B. The Members have entered into this Agreement for the purpose of memorializing
their agreements regarding the management, operation and governance of the Company; and

C. The Company is intended to constitute a “qualified opportunity zone business”
(“QOZB”) pursuant to Section 1400Z-2(d)(3) of the Code, and the interest of any Member that is
itself a “qualified opportunity fund” pursuant to Section 1400Z-2(d) of the Code (a “QOF”) is
intended to constitute a “qualified opportunity zone partnership interest” (“QOZPI”) under
Section 1400Z-2(d)(2)(C) of the Code;.

NOW, THEREFORE, in consideration of the covenants set forth below, and intending to
be legally bound, the parties agree that this Agreement shall be the sole and exclusive “operating
agreement” of the Company for purposes of the Act, and shall revoke and replace any previously
existing agreement between the Members, oral or written.

ARTICLE 1
FORMATION OF COMPANY

1.1  Recitals. The recitals set forth above are true, correct and complete and are hereby
ratified, confirmed, and hereby incorporated by reference.

1.2 Formation. The Company has been organized as a Florida limited liability
company pursuant to the Act.

1.3  Name. The name of the Company is “URBIN Coconut Grove Partners, LLC.”

14 Office. The address of the Company’s office as of the Effective Date is 299
Alhambra Circle, Suite 510, Coral Gables, Florida 33134. The Manager may change the
Company’s registered address and/or office address from time to time. In addition, the Company
may maintain other offices or places of business as the Manager deems advisable for the conduct
of the Company’s business. As of the Effective Date, the registered agent of the Company is Romy

{W0570503.2}
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K. Kapoor, Esq., 299 Alhambra Circle, Suite 510, Coral Gables, Florida 33134. The Manager may
change the registered agent as it deems appropriate.

1.5 Term. The term of the Company shall be perpetual, unless the Company is earlier
dissolved in accordance with the provisions of this Agreement.

1.6  No State-Law Partnership. This Agreement shall not create a partnership or joint
venture for state-law purposes, and no Member will be considered an agent, partner or joint
venturer of any other Member. It is intended that the Company will be deemed a partnership for
federal tax purposes, and each Member shall file all tax returns and shall otherwise take all tax and
financial reporting positions in a manner consistent with such treatment. The Members will be
considered partners for tax purposes only.

1.7  Agreement; Effect of Inconsistencies with the Act. The terms and conditions of
this Agreement are intended to be the sole and exclusive “operating agreement” of the Company
for purposes of the Act, and may from time to time be amended, supplemented, or restated in
accordance with this Agreement. The Members intend that this Agreement shall be the sole source
of the terms and conditions of the relationship among the parties and, except to the extent a
provision of this Agreement expressly incorporates other laws (such as federal income tax rules
by reference to applicable federal income tax laws) or is expressly prohibited or ineffective under
the Act, this Agreement shall govern, even when inconsistent with the Act or any other law. To
the extent any provision of this Agreement is prohibited or ineffective under the Act, this
Agreement shall be considered amended (in the most minimal manner possible) in order to make
such provision effective under the Act. This Agreement revokes and supersedes all prior operating
agreements of the Company.

1.8  Maintenance of Records at Company’s Principal Office. The Company shall
keep at its principal office those records required by the Act. The Company will provide the
Members and their agents, representatives and attorneys reasonable access to its records at the
Company’s principal office.

ARTICLE 2
PURPOSES AND POWERS OF COMPANY;
SCOPE OF THIS AGREEMENT

2.1 Purposes. The purpose of the Company is to engage in any lawful act or activity
and to exercise any powers that are permitted to limited liability companies organized under the
Act. Nevertheless, and without limiting the foregoing, the Members expect that the sole business
of the Company will be to own 100% of the interests in a to be formed entity (the “Mezz Entity”),
that will own 100% of the interests in URBIN Commodore SPE, LLC, URBIN Commodore
Restaurant SPE, LLC, URBIN Commodore Residential SPE, LLC and other to be formed single
purpose entities, all of which will do or will own various parcels of real estate on Commodore
Plaza in Coconut Grove, Florida (the “Owners”), which entity is expected to acquire, finance,
demolish, develop, re-develop, operate, lease and sell (the “Business”) all such Commodore Plaza
parcels (the “Property”), all while engaged in a QOZB. All Properties owned as of the Effective
Date are described on Exhibit C to this Agreement. For the avoidance of doubt, the foregoing
purposes shall be carried out in an effort that the Company shall at all times qualify as a QOZB,
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and the QOZB in which the Company intends to engage is the Development, construction and
management of the Property, which is in a QOZ. Without in any way limiting the Manager’s
authority, it is agreed that the Manager shall have the right to create an operating agreement for
Owners and the Mezz Entity and amend such operating agreements as it deems appropriate from
time to time.

2.2 Title. All assets acquired with Company funds or to effectuate the purposes of the
Company shall be titled exclusively in the name of the Company or Owners. The Manager shall
execute and file in all appropriate locations such documents, if any, as may be necessary to reflect
the Company’s ownership of any of its assets requiring public filings or other evidence of
ownership. All assets owned by the Company, whether real or personal, tangible or intangible or
mixed, shall be deemed to be owned exclusively by the Company as an entity, and no Member
shall have any ownership interest in such assets.

2.3 Powers. In carrying out the purposes of the Company, but subject to all other
provisions of this Agreement, the Company shall have all powers and rights of a limited liability
company organized under the Act and shall exercise such powers and rights in furtherance of and
in compliance with the QOZ rules.

2.4  Limitations on Authority of Members and Others. Except for the authority
expressly granted or delegated in accordance with this Agreement, no Member, Manager,
employee, or other agent of the Company shall have any authority to bind or act for the Company
or any other Member.

2.5 Compliance with QOZ Rules.

(a) General. The Company is intended to operate as a QOZB and in a manner
that will facilitate the ability of any Members that are QOFs to continue to treat their interests in
the Company as QOZPIs (collectively, the “QOZ Compliance Requirements”). In furtherance
of the foregoing, the Manager shall use reasonable best efforts to cause the Company to continue
to qualify as a QOZB, and shall provide any QOF Member with any information reasonably
requested by such Member, including any information necessary for any such Member to properly
complete an IRS Form 8996. Accordingly, the Members acknowledge that the Manager, in
consultation with QOZ legal counsel and with the consent of the QOF Members, may implement
such amendments as are necessary in order to further this objective, subject to the applicable terms
of Section 12.10 and so long as such amendments do not adversely affect the rights, obligations or
interests of any Member that does not approve of same.

(b) Working Capital Safe Harbor. The Company shall maintain (and each
Member shall cooperate with reasonable requests for factual information regarding) a written
schedule (the “WCSH Schedule”), updated from time to time in compliance with the QOZ Rules
and attached hereto as Exhibit E, (i) setting forth the amount of working capital held by the
Company and any of its subsidiaries (which may be a reasonable good faith approximation) (the
“Working Capital Reserve”); (ii) designating such Working Capital Reserve for use in
connection with the Property; and (iii) containing a written schedule consistent with the ordinary
start-up of a trade or business for the expenditure of such Working Capital Reserve in connection
with the Property, which schedule shall provide that the initial Working Capital Reserve will be
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spent within thirty-one (31) months of the receipt thereof (or by the end of the subsequent safe
harbor period described in the following clause), and that any subsequent cash infusions will
similarly be spent within thirty-one (31) months of the receipt thereof, and will form an integral
part of the working capital safe harbor plan that covered the initial Working Capital Reserve. The
WCSH Schedule shall be consistent with the initial Approved Budget. The Working Capital
Reserve shall be held in an interest-bearing account The schedule contemplated by this Section
2.6(b) is intended to comply with Treasury Regulations Section 1.1400Z2(d)-1(d)(3)(v) and (vi)
and shall be interpreted in a manner consistent with such intent, and the schedule may reflect
successive applications of the working capital safe harbor as permitted under Treasury Regulations
Section 1.1400Z2(d)-1(d)(3)(v)(E). The Manager shall track the deployment of funds from the
Working Capital Reserve, as well as any interest or other investment gains or losses earned on
such Working Capital Reserve, and shall provide any QOF Members with a reasonably detailed
report on the use of such funds and the interest earned thereon upon reasonable request

(c) Caveat. Notwithstanding anything to the contrary in this Agreement, the
Zanzuri Member may, in its sole discretion, cause the Company or the Manager, as applicable, to
take (or refrain from taking) any action that it reasonably determines (i) is necessary for the
Company to qualify as a QOZB, (ii) will facilitate the ability of the Zanzuri Member to comply
with (and qualify under) the QOZ Rules, and (iii) is otherwise necessary to preserve the benefits
that each QOF Member or its constituent members or equity holders are or may be entitled to under
the QOZ Rules.

ARTICLE 3
ADMISSION OF MEMBERS; INTERESTS

3.1 Classes and Issuance of Interests. The Company is initially authorized to issue
three classes of Membership Units for a total of twelve (12) million Membership Units available
for issuance to Members. The Manager shall have the discretion to issue the twelve (12) million
Membership Units as either Class A or Class B Membership Units. All Membership Units shall
be issued at one unit for each dollar invested by the Member in question in the Company, regardless
of the class of the unit being issued. Only Class A Membership Units include voting rights.
Otherwise, except to the extent (if any) required by the Act or set forth in Section 6.5(c) below,
the owners of Class B Membership Units (the “Non-Voting Members™): (i) have absolutely no
right to vote on or consent or object to any Company matter; (ii) have absolutely no appraisal or
dissenter’s rights (and hereby waive all similar rights to the fullest extent permitted by applicable
law); and (iii) agree to execute all future amendments of this Agreement that are reasonably
required by a prospective lender to the Company or Owners and which do not materially and
adversely affect the economic interests of the Non-Voting Members, subject to the provisions of
Section 2.5 above. The names, addresses, Membership Units issued to and initial Capital
Contribution of each Member as of the Effective Date is reflected on the attached Exhibit A, which
shall be amended from time to time by the Manager to reflect any changes to the Percentage
Interests, Capital Contributions, or names and addresses of the Members.

3.2 Issuance of Additional Membership Interests. At any time the Manager deems
appropriate and as approved by Member Approval, and after complying with the Preemptive
Rights of the Members set forth in Section 3.4 below, the Company may authorize and issue
additional Membership Units and additional classes of Membership Units, without limitation. The
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Company shall not sell or issue any Membership Units to new Members without such new
Members executing this Agreement.

3.3  Percentage Interests. The Percentage Interests of the Members is expected to
fluctuate over time. Initially, Class B Members will have a Percentage Interest that corresponds to
the number of Membership Units issued to each such Member out of the total of twelve (12)
million authorized Membership Units pursuant to Section 3.1. However, so long as no more than
twelve (12) million Membership Units have been issued, the Class A Member’s Percentage
Interest will be calculated as the difference between one hundred percent (100%) and the total of
the Percentage Interests collectively of all Class B Members. If and when the total Membership
Units issued exceed twelve (12) million, then the Percentage Interests of all Members will be
calculated as the total of such Member’s Membership Units of any class divided by the total of all
issued and outstanding Membership Units of any class.

3.4  Preemptive Rights. All Class A and Class B Members shall have the preemptive
rights described in this section (the “Preemptive Rights”). The Preemptive Rights shall apply to
the following offerings: (i) any offering of any Membership Units of any class after the issuance
of the initial twelve (12) million Membership Units authorized by Section 3.1 above. In any
situation in which the Preemptive Rights apply, all Membership Units the Company intends to
offer to anyone must first be made available to all existing Class A and Class B Members, pro rata
based on their Percentage Interests. Thereafter, to the extent the proposed new Membership Units
are not all acquired by existing Class A and Class B Members within ten (10) days of being offered,
such unacquired Membership Units shall be offered again in writing to those existing Class A and
Class B Members who did elect to acquire new Membership Units, also pro rata, with seven (7)
days to accept same. Thereafter, to the extent any such new Membership Units are still available,
they may be offered by the Manager to others as the Manager deems appropriate, but only on the
exact same terms they were offered to the existing Members in accordance with this section. If the
Manager wishes to deviate from the terms on which the new Membership Units were offered to
the existing Members pursuant to this section, the Manager must commence the process again
from the beginning.

ARTICLE 4
CAPITAL; CAPITAL ACCOUNTS; MEMBER LOANS;
ALLOCATIONS OF PROFITS, LOSSES AND DISTRIBUTIONS

4.1  Initial Capital Contributions. The minimum initial capital required by the
Company to engage in the Business at the Property is Twelve Million Dollars ($12,000,000) (the
“Initial Capital™). All Initial Capital shall be priced at One Dollar ($1.00) per Membership Unit.
As of the Effective Date, each of the Members has already contributed and is committed to
contribute the amounts set forth on Exhibit A to this Agreement as Capital Contributions to the
Company. The Capital Contributions of the Members shall be set forth on Exhibit A, which shall
be amended from time to time by the Manager to reflect any additional Capital Contributions made
or committed to be made by the Members.

4.2 Additional Capital Contributions.
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(a) In addition to the Initial Capital Contributions, if it is determined by the
Manager that the Company requires additional capital for any purpose, then the Manager, in its
sole discretion, may cause the Company to do any or all of the following: (i) offer additional
Membership Units in accordance with Section 3.2 above but subject to the Preemptive Rights; (ii)
borrow money from the Sponsor or its Affiliates in the form of an unsecured demand loan bearing
interest at the rate of six percent (6%) per annum, which loan(s) must be repaid before any
Distributions are made to any Members (a “Member Loan”); or (iii) make a call for
Uncontrollable Capital Contributions in accordance with Section 4.2(b) below.

(b) The Class A and Class B Members shall make all additional Capital
Contributions that the Manager reasonably determines are required by the Company to pay for
expenditures needed: (i) by reason of a bona fide emergency situation affecting the Property, which
jeopardizes the development of the Property or the Property itself, and requires the immediate
attention of the Company, including the cost of essential repairs to the Property in response to an
imminent life-threatening need or risk of Property damage, or (ii) for any payments required to be
made by the Company for (A) real estate taxes, utilities, insurance premiums or similar obligations
the cost of which is mandated and fixed by applicable laws, code compliance and regulations or
by the terms of any construction loan or any financings to which the Company or any of the Owners
are bound, or (B) any interest or principal payment or other sum or charge due under any mortgage
loan to the Company or the Owners (collectively, “Uncontrollable Capital Contributions”). The
Uncontrollable Capital Contributions required by this section shall be made within ten (10) days
of the Manager’s written notification that such funds are needed as set forth above, and shall be in
available U.S. cash funds, equal to the product of the total amount of such Uncontrollable Capital
Contribution multiplied by such Member’s Percentage Interest (as of the date on which it is
determined that the Uncontrollable Capital Contribution is required).

(c) The Company shall reasonably accommodate any request by a QOF
Member that seeks to make an advance contribution of any amounts to the Company that such
Member determines is necessary in order for such Member to continue to qualify as a QOF;
provided that, no such additional capital contribution shall earn any return, change the Percentage
Interests of the Members or in any way alter the economic rights of the Members under this
Agreement.

(d) If a Member fails to make all or part of an Uncontrollable Capital
Contribution required under Section 4.2(b), on or before the date required, and such failure is not
remedied within ten (10) days following receipt of written notice from the Company or another
Member (a “Defaulting Member”), then the other Member, if it timely made its Additional
Capital Contribution or Uncontrollable Capital Contribution (a “Contributing Member”), may,
at its sole option, pay the Company the amount of any such deficiency on behalf of the Defaulting
Member. The amount so advanced by the Contributing Member shall be treated as a loan by the
Contributing Member to the Defaulting Member and a capital contribution by such Defaulting
Member (a “Deficiency Loan”) bearing interest, compounding annually and computed on a 365-
day basis, from the date advanced until repaid, at the lower of ten percent (10%) per year or the
highest rate permitted under applicable usury laws. Deficiency Loans shall be demand loans,
payable on thirty (30) days’ notice, and all Distributions payable to the Defaulting Member under
this Agreement shall be first paid, instead, to the Contributing Member until the Deficiency Loan
has been repaid (but shall, for all other purposes of this Agreement, be treated as having been
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distributed to such Defaulting Member). The Contributing Member shall have all remedies
available to it under applicable law with regard to collection of amounts due on Deficiency Loans.
In the event that the Defaulting Member fails to repay the Deficiency Loan and all accrued and
outstanding interest after a thirty (30) day written demand for same, then the Contributing Member
may elect, at its sole discretion, to dilute the Defaulting Member’s Membership Interest, as the
Contributing Member’s sole remedy and in full satisfaction of the applicable Deficiency Loan, on
a two to one (2:1) basis, meaning that the Defaulting Member’s interests with respect to its Capital
Account and Percentage Interest shall be diluted by Two Dollars ($2.00) for every One Dollar
($1.00) contributed by the Contributing Member and the Capital Account and Percentage Interests
in question will be deemed transferred to the Contributing Member; provided, however, if the
“Defaulting Member” is the Zanzuri Member and the Zanzuri Member’s share of Uncontrollable
Capital Contributions of the Company during any twelve (12) month period exceeds Two Hundred
and Fifty Thousand Dollars ($250,000.00), in the aggregate, then with respect to such excess, the
Capital Account and Percentage Interest of the Zanzuri Member will only be diluted if the Zanzuri
Member fails to repay the Deficiency Loan for such excess attributable to the Zanzuri Member
within one hundred and eighty (180) days after the Deficiency Loan is advanced by a Contributing
Member, and in such event, the rate of dilution will be One Dollar ($1.00) for every One Dollar
($1.00) contributed by the Contributing Member on behalf of the Zanzuri Member.

4.3 Intentionally Omitted.

4.4  No Third-Party Beneficiary. Except as otherwise provided in this Agreement, no
provision of this Agreement is intended to be for the benefit of any creditor or other Person (other
than a Member in its capacity as a Member) to whom any debts, liabilities or obligations are owed
by (or who otherwise has any claim against) the Company or any of the Members; and, no such
creditor or other Person shall obtain any right under this Agreement or shall by reason of this
Agreement make any claim in respect to any debt, liability or obligation (or otherwise) against the
Company or any of the Members or their Membership Interests.

4.5 Capital Accounts. The Company shall maintain a separate capital account
(“Capital Account”) for each Member and such Member’s legal representatives, successors and
permitted assigns.

(a) The Capital Account of each Member shall be maintained in accordance
with Section 1.704-1(b) and Section 1.704-2 of the Regulations as in effect on the date of
this Agreement and shall be interpreted and applied in a manner consistent with such
Regulations and shall also be maintained and adjusted pursuant to the provisions of
Regulations Section 1.704-1(b)(2)(iv)(f). If the Managers reasonably determine that it is
prudent to modify the manner in which the Capital Accounts, or any debits or credits
thereto, are computed in order to comply with Regulation Section 1.704-1(b) and Section
1.704-2, the Managers will make such modifications.

(b) The Capital Account of each Member shall be as set forth herein and
increased by allocations of Profits pursuant to Section 4.6, and additional cash contribu-
tions and contributions of property to the extent of the fair market value of such property
(net of liabilities secured by such property assumed by the Company or subject to which
the Company takes the property), and decreased by allocations of Losses pursuant to
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Section 4.6, and by distributions and withdrawals of cash and property (to the extent of the
fair market value thereof, net of liabilities secured by such property assumed by the
Member or subject to which the Member takes the property).

(c) In the event of a Transfer of an Interest or any portion thereof in accordance
with the terms of this Agreement, whether or not the purchaser, assignee or successor-in-
interest is then a Member, the Person so acquiring such Interest or any portion thereof shall
acquire the Capital Account or portion thereof of the Member formerly owning such
Interest, adjusted for distributions made pursuant to Section 5.1 and allocations of Profits
and Losses made pursuant to Section 4.6.

4.6 Profits and Losses.
(a) Generally.

(1) The Profits and Losses of the Company shall be determined for each
Fiscal Year in accordance with the accounting method followed by the Company
for federal income tax purposes. Except as otherwise provided herein, whenever a
proportionate part of the Profit or Loss is credited or charged to a Member’s Capital
Account, every item of income, gain, loss, deduction or credit entering into the
computation of such Profit or Loss shall be considered either credited or charged,
as the case may be, in the same proportion to such Member’s Capital Account, and
every item of credit or tax preference related to such Profit or Loss, and applicable
to the period during which such Profit or Loss was realized, shall be allocated to
such Member in the same proportion.

(i)  Except as otherwise provided in this Agreement, Profits and Losses
shall be allocated to the Members in accordance with Section 4.6(b), as amended
from time to time, and for this purpose, at the end of the month (the “PL Effective
Date”) that includes the date on which a new Member is admitted (or deemed
admitted) into the Company or a valid transfer of all or part of a Member’s Interest
is effected (or deemed to be effected), the books of the Company shall be closed in
accordance with Section 706(d) of the Code, and consistent therewith: (A) items of
income, deduction, gain, loss and/or credit of the Company that are recognized prior
to the PL Effective Date shall be allocated among those Persons who were Members
in the Company prior to the Effective Date in accordance with their respective
Interests prior to the Effective Date; and (B) items of income, deduction, gain, loss
and/or credit of the Company that are recognized after the PL Effective Date shall
be allocated among the Persons who were Members after the PL Effective Date in
accordance with their respective Interests after the Effective Date.

(b) Allocation of Profits and Losses.

(1) Subject to any allocation required under Section 4.6(c) or Section
4.6(d), Profits during each of the Company’s taxable years shall be allocated among
the Members as follows:
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first, to the extent of cumulative Losses, net of Profits, allocated to
the respective Members, in the reverse order that Losses were previously
allocated to the respective Members; and

thereafter, to the Members pro rata in accordance with their
respective Percentage Interests, adjusted in the discretion of the Manager to
account for the actual receipt of Distributable Cash Flow for the period in
question, provided that all distributions are made in accordance with the
Members’ respective Percentage Interests.

(i1) Subject to any allocation required under Section 4.6(c) or Section
4.6(d), Losses during each of the Company’s taxable years shall be allocated as
follows:

(A)  first, to the Members in the amounts and proportions
necessary to bring the respective Capital Account balances of the Members
in proportion to their respective Percentage Interests;

(B)  next, to the extent of cumulative Profits, net of Losses,
allocated to the respective Members, in the reverse order that Profits were
allocated to the respective Members; and

(C)  thereafter, to the Members pro rata in accordance with their
respective Percentage Interests; provided, that Losses will be allocated first
to Members with positive Capital Accounts and after all Members’ Capital
Accounts are zero, then additional Losses will be allocated in accordance
with their respective Percentage Interests.

(c) Special Allocation Provisions.

(1) General Limitation. Notwithstanding anything to the contrary
contained in this Section 4.6, no allocation shall be made to a Member which would
cause such Member to have a deficit balance in his, her or its Capital Account which
exceeds the sum of such Member’s share (if any) of the recourse debt of the
Company, such Member’s share of Company Minimum Gain (as defined in Section
4.6(c)(iv)) and such Member’s share of Member Nonrecourse Debt Minimum Gain
(as defined in Section 4.6(c)(v)). If the limitation contained in the preceding
sentence would apply to cause an item of loss or deduction to be unavailable for
allocation to all Members, then such item of loss or deduction shall be allocated
between or among the Members in accordance with the Members’ respective
“interests in the Company” within the meaning of Section 1.704-1(b)(3) of the
Regulations.

(i1) Qualified Income Offset. In the event any Member unexpectedly
receives an adjustment, allocation or distribution described in clauses (4), (5) or (6)
of Regulation Section 1.704-1(b)(2)(ii)(d) that results in such Member having a
negative balance in its Capital Account in excess of the amount it is obligated to
restore under this Agreement or is deemed obligated to restore pursuant to the
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penultimate sentences of Sections 1.704-2(g)(1) and 1.704-2(i)(5) of the
Regulations on a liquidation of the Company (or of the Member’s Interest in the
Company), then such Member shall be allocated income and gain in an amount and
manner sufficient to eliminate such excess as quickly as possible. To the extent
permitted by the Code and the Regulations, any special items of income or gain
allocated pursuant to this Section 4.6(c)(i1) shall be taken into account in computing
subsequent allocations of Profits and Losses pursuant to this Section 4.6, so that the
net amount of any items so allocated and the subsequent Profits and Losses
allocated to the Members pursuant to this Section 4.6(c)(ii) shall, to the extent
possible, be equal to the net amounts that would have been allocated to each such
Member pursuant to the provisions of this Section 4.6(c)(ii) if such unexpected
adjustments, allocations or distributions had not occurred.

(iii))  Member Nonrecourse Deductions. Notwithstanding anything to the
contrary contained in this Section 4.6, all items of loss and deduction and all
expenditures described in Section 705(a)(2)(B) of the Code (or treated as
expenditures so described pursuant to Section 1.704-1(b)(2)(iv)(1) of the
Regulations) (collectively, “Member Nonrecourse Deductions”) that are (in
accordance with the principles set forth in Section 1.704-2(1)(2) of the Regulations)
attributable to Member Nonrecourse Debt (as such term is defined in Section 1.704-
2(b)(4) of the Regulations) shall be allocated to the Member that bears the
Economic Risk of Loss pursuant to Section 1.752-2(b)-(j) of the Regulations for
such Member Nonrecourse Debt. If more than one Member bears such Economic
Risk of Loss, such Member Nonrecourse Deductions shall be allocated between or
among such Members in accordance with the ratios in which they share such
Economic Risk of Loss. If more than one Member bears such Economic Risk of
Loss for different portions of a Member Nonrecourse Debt, each such portion shall
be treated as a separate Member Nonrecourse Debt.

(iv)  Company Minimum Gain. Except to the extent provided in Sections
1.704-2()(2), (3), (4) and (5) of the Regulations, if there is, for any Fiscal Year of
the Company, a net decrease in Company Minimum Gain (as such term is defined
in Sections 1.704-2(b)(2) and (d) of the Regulations, as the same may be modified
in the context of limited liability companies), there shall be allocated to each
Member, before any other allocation under this Section 4.6 is made under Section
704(b) of the Code of Company items for such Fiscal Year, items of income and
gain for such Year (and, if necessary, for subsequent years) equal to such Member’s
share of the net decrease in Company Minimum Gain. A Member’s share of the net
decrease in Company Minimum Gain is the amount of such total net decrease
multiplied by the Member’s percentage share of the Company Minimum Gain at
the end of the immediately preceding taxable year, determined in accordance with
Section 1.704-2(g)(1) of the Regulations. Items of income and gain to be allocated
under the foregoing provisions of this Section 4.6(c)(iv) shall consist first of gains
recognized from the disposition of items of Company property subject to one or
more Nonrecourse Liabilities (as defined in Section 1.704-2(b)(3) of the
Regulations) of the Company, and then of a pro-rata portion of the other items of
Company income and gain for that year.
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V) Member Nonrecourse Debt Minimum Gain. Except to the extent
provided in Section 1.704-2(1)(4) of the Regulations, if there is, for any Fiscal Year
of the Company, a net decrease in Member Nonrecourse Debt Minimum Gain (as
defined in Section 1.704-2(i)(2) of the Regulations, as the same may be modified
in the context of limited liability companies), there shall be allocated to each
Member that has a share of Member Nonrecourse Debt Minimum Gain at the
beginning of such Fiscal Year before any other allocation under this Section 4.6
(other than an allocation required under Section 4.6(c)(iv)) is made under Section
704(b) of the Code of Company items for such Fiscal Year, items of income and
gain for such year (and, if necessary, for subsequent years) equal to such Member’s
share of the net decrease in the Member Nonrecourse Debt Minimum Gain. The
determination of a Member’s share of the net decrease in Member Nonrecourse
Debt Minimum Gain shall be made in a manner consistent with the principles
contained in Section 1.704-2(g)(1) of the Regulations. The determination of which
items of income and gain to be allocated pursuant to the foregoing provisions of
this Section 4.6(c)(v) shall be made in a manner that is consistent with the principles
contained in Section 1.704-2(f)(6) of the Regulations.

(vi)  Gross Income Allocation. If any Member has a deficit Capital
Account at the end of any Fiscal Year which is in excess of the sum of the amount
such Member is obligated to restore under this Agreement or is deemed obligated
to restore pursuant to the penultimate sentences of Sections 1.704-2(g)(1) and 1.704-
2(1)(5) of the Regulations, each such Member shall be specially allocated items of
Company income and gain in the amount of such excess as quickly as possible,
provided that an allocation under this Section 4.6(c)(vi) shall be made only if and
to the extent that such Member would have a deficit Capital Account in excess of
such sum after all other allocations provided for in this Section 4.6 have been made
as if Section 4.6(c)(i1) and this Section 4.6(c)(vi) were not in this Agreement.

(vii)  Curative Allocations. The allocations set forth in Section 4.6(c)(1),
(i1), (ii1), (iv), (v) and (vi) (collectively, the “Regulatory Allocations”) are
intended to comply with certain requirements of the Regulations. It is the intent of
the Members that, to the extent possible, all Regulatory Allocations shall be offset
either with other Regulatory Allocations or with special allocations of other items
of Company income, gain, loss or deduction under this Section 4.6(c)(vi).
Therefore, notwithstanding any other provisions of this Article 4 (other than the
Regulatory Allocations), the Manager shall make such offsetting special allocations
of Company income, gain, loss or deduction in whatever manner it determines
appropriate so that, after such offsetting allocations are made, each Member’s
Capital Account balance is, to the extent possible, equal to the Capital Account
balance such Member would have had if the Regulatory Allocations were not part
of the Agreement and all Company items were allocated under Section 4.6(b).

(d) Tax Allocations.
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(1) Except as otherwise provided herein, all tax items of the Company
shall be allocated among the Members in the same manner as they share the
correlative items of Profits and Losses.

(i)  Any item of Company income, gain, loss, deduction or credit
attributable to property contributed to the Company, solely for tax purposes, shall
be allocated among the Members in accordance with the principles set forth in
Section 704(c) of the Code so as to take account of any variation between the
adjusted basis of such property to the Company for federal income tax purposes
and its fair market value at the time such property was contributed to the Company.

(iii))  As permitted by Section 1.752-3(a)(3) of the Regulations, the
Members hereby specify that solely for purposes of determining their respective
interests in the Nonrecourse Liabilities of the Company for purposes of Section 752
of the Code, such interests shall be equal to their respective Percentage Interests.

(iv)  The Manager shall have the reasonable discretion (consistent with
its fiduciary duty to all Members) to deviate from the foregoing provisions of this
Section 4.7 to equitable allocate Profits and Losses to (i) reflect as nearly as possible
the actual flow of cash, and (ii) ensure Losses are utilized as fully as possible.

4.7 Guaranties.

(a) It is acknowledged that the lender(s) to the Company and Owners may
require various types of guaranties from Affiliates of the Company, including but not
limited completion guaranties, environmental guaranties and bad-boy carve-outs
(collectively, the “Guaranties,” and each, individually, a “Guaranty”). The Sponsor
agrees to cause Rishi Kapoor and Daniel Motha to serve as guarantors on the Guaranties
(each person executing one or more Guaranties will be a “Guarantor,” and collectively
the “Guarantors”).

(b) Notwithstanding any other provision of this Agreement or the Act, it is
agreed that if the Company is in default under a mortgage loan secured by all or any part
of the Property, and as a result, one or more Guarantors incurs obligations under a Guaranty
in any material respect, then any one of those Guarantors (or their Affiliated Members if
the Guarantors are not a Member) shall have the absolute right to cause the Company to
either cure such default, or if such default cannot be cured by the Company, provide a deed
in lieu of foreclosure, consent to foreclosure, convey all assets of the Company or take
similar actions required to mitigate the Guarantors’ exposure or loss. Notwithstanding the
foregoing, this Section 4.7(b) shall not apply to actions constituting fraud, bad faith, willful
misconduct or gross negligence by the applicable Guarantor or Guarantors or involving a
material breach of the Guaranty by or through the direct actions or inactions of such
Guarantor or Guarantors which results in liability under the Guaranty, such as failure of
such Guarantor or Guarantors to timely provide its financial statements to a lender (to the
extent required by the terms of a Guaranty). In addition, all Guarantors are entitled to
indemnification pursuant to Section 8.2 below for any liability they have under any
Guaranty.
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4.8  Use of Zanzuri Member Funds. Notwithstanding any contrary provision in this
Agreement, the Manager agrees that any Initial Capital or Additional Capital Contributions made
by the Zanzuri Member shall only be used to pay items in the initial Approved Budget attached to
this Agreement as Exhibit D and, by way of clarification and not limitation, shall not be used to
re-pay any debt owed to any other Class B Member, Sponsor, or any Affiliate of the Sponsor, nor
to refund any Capital Contribution made by the Sponsor or any other Class B Member; provided
that, this Section 4.8 shall have no effect once the construction loan(s) for the following
projects have closed 3120, 3138, 3162, 3166, and 3170 Commodore Plaza, in Miami, Florida, and
the lender has commenced funding of construction draws for construction of the new
improvements to be built upon 3120 and 3138 Commodore Plaza, in Miami, Florida.

ARTICLE §
DISTRIBUTIONS

5.1 Distributions. Subject to the repayment of all Member Loans in accordance with
Section 4.2, the Members shall be entitled to Distributions of Distributable Cash Flow and net
proceeds from the liquidation and winding up of the Company, in accordance with the following
provisions:

(a) Non-Liquidating Distributions. Distributable Cash Flow shall be distributed
to the Members at such times as determined by the Manager to be in the best interests of
the Company and the Members. All Distributable Cash Flow shall be distributed to the
Class A and Class B Members, pro rata, based on their then respective Percentage
Interests.

(b) Liquidating Distributions. Upon a Capital Transaction or upon the
dissolution and liquidation of the Company, and after payment for or provision for the
debts and obligations of the Company and the Owners, the net proceeds from such event
shall be distributed to the Class A and Class B Members, pro rata, based on their then
respective Percentage Interests.

(c) Distributions In Kind. If any proceeds available for distribution consist of
items other than cash as determined by the Manager, the Members shall be entitled to their
respective shares of each such asset, in accordance with the aggregate amount of proceeds
due them, respectively, under Sections 5.1(a) or (b). In determining the Capital Accounts
of the Members for purposes of Section 4.5, the amount by which the fair market value of
any property to be distributed in kind to the Members exceeds or is less than the tax basis
of such assets, to the extent not otherwise recognized by the Company, shall be taken into
account as if such gain or loss were recognized by the Company. A Member has no right
to demand and receive any distribution from the Company in a form other than cash.

(d) Tax Distributions. Not later than March 15% of each year, the Manager shall
use its best efforts to cause the Company to make a “Tax Distribution” to each Member
of an amount of cash equal to the excess of (i) the amount of such Member’s Presumed
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Tax Liability (defined below) for the previous calendar year, over (ii) the amount of
Distributions received by the Member since March 15% of the prior year. A Member’s
“Presumed Tax Liability” for any calendar year is equal to the product of (a) the highest
federal individual income tax rate for such calendar year times (b) the amount of Profits
allocated to the Member for that calendar year. If the federal income tax return for the
Company for a calendar year has not been prepared prior to March 15" of the following
year, then the Manager shall estimate the Members’ Presumed Tax Liability in order to
make a timely Tax Distribution, and shall make an adjustment in future Distributions, if
necessary.

(e) Distributions Generally.

(1) Incorrect Distributions. To the extent any Distributions pursuant to
this Agreement were incorrectly made, as reasonably determined by the Managers,
the recipients shall promptly repay all incorrect payments and the Company shall
have the right to set off any such incorrectly paid amount against any current or
future sums owing to such recipients.

(i)  Withholding. If required by the Code or by state or local law, or with
respect to any tax payments made by the Company in connection with any
composite, or similar partnership tax return filed by the Company with any State or
local tax authority, the Company shall withhold any required amount from
Distributions to a Member for payment to the appropriate taxing authority. Any
amount so withheld from a Member will be treated as a distribution by the
Company to such Member. Each Member agrees to timely file any document that
is required by any taxing authority in order to avoid or reduce any withholding
obligation that would otherwise be imposed on the Company. To the extent any
amount is required to be withheld with respect to a Member and paid over to an
appropriate taxing authority which amount is in excess of the amounts distributed
to such Member in respect of such withholding, the amounts paid to the taxing
authority in respect of such withholding shall be treated as a distribution to such
Member and a corresponding distribution shall be made to each other Member in
proportion to the Capital Account registered on the Company’s books in such
Member’s name. To the extent that cash is not available to make any of the
Distributions required under this Section 5.1(e)(ii), such distribution shall be
delayed and paid out of the next Distributable Cash Flow.

(i11))  Compliance with QOZ Rules. For the avoidance of doubt, the
Manager may, in its reasonable discretion, elect to hold back one or more
Distributions due to the Members if it determines, after consulting with the
applicable Member, that such distribution (or portion thereof) would have an
adverse effect on the benefits available to such Member under the QOZ Rules.
Each Member may elect to receive any such distribution despite the Manager’s
determination described in this Section 5.1(e) and failure by the Manager to make
such distribution shall not constitute a breach of or default under this Agreement
by the Manager.

{W0570503.2}



Case 1:23-cv-24903-JB Document 503-1 Entered on FLSD Docket 01/21/2026 Page 16 of 64

5.2 Nonrecourse; Deficit Capital Account. Each Member shall look solely to the
assets of the Company for the repayment of any Distributions owed to such Member by the
Company and for any loans made by such Member to the Company and no Member shall have
any recourse, upon dissolution or otherwise, against any other Member for the payment thereof.
No Member shall be obligated to return the Capital Contributions made by any other Member,
upon dissolution or otherwise. No Member shall be obligated to restore any deficit in its Capital
Account that may exist as of the date of the Company’s dissolution and liquidation.

5.3  Limitation Upon Distributions. No Distributions shall be made in violation of the
Act.

ARTICLE 6
RIGHTS AND DUTIES OF MEMBERS

6.1 Member Approval Not Required. Except as otherwise expressly set forth in this
Agreement or as required by the Act, all decisions of the Company for itself and Owners and the
Mezz Entity shall be made by the Manager.

6.2 Limitations on Powers of Members. Except as expressly set forth elsewhere in
this Agreement, no Member shall have the right, directly or indirectly, to (i) resign, retire, or
withdraw from the Company, (ii) dissolve, terminate, or liquidate the Company, (iii) petition a
court for the dissolution, termination, or liquidation of the Company, or (iv) cause any property of
the Company to be subject to the authority of any court, trustee, or receiver (including suits for
partition and Bankruptcy, insolvency, and similar proceedings).

6.3 Prohibition Against Partition. Each Member irrevocably waives any and all
rights the Member may have to maintain an action for partition with respect to any property of the
Company.

6.4 Meetings of the Members.

(a) The annual meeting of the Members shall be held in Miami-Dade County,
Florida at the time designated by the Manager. Special meetings of the Members, for any
purpose, shall be held when directed by the Manager, or when requested in writing by any
Member. A meeting requested by a Member shall be called for a day not less than two (2)
nor more than thirty (30) days after the request is made, unless such Member designates
a later date. The call for the meeting shall be issued by the Manager, unless a Member
requesting a meeting designates another person to do so. Meetings of the Members shall
be at the principal office of the Company or at such other location within Miami-Dade
County, Florida as the Manager selects. The Manager shall determine the order of business
and the procedure at the meeting, including the conduct of discussion, and shall keep a
record of any action taken at the meeting. At the discretion of the Manager, any meeting
may be held via video or voice conference call.

(b) Written notice stating the place, day and hour of the meeting and the
purpose or purposes for which the meeting is called shall be delivered not less than two
(2) nor more than thirty (30) days before the date of the meeting, either personally or by
mail, by or at the direction of the Manager or the Member calling the meeting, to each
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Member entitled to vote at such meeting. When any notice is required to be given to any
Member, a written waiver thereof by the Person entitled to such notice, whether before or
after the time stated therein, shall be equivalent to the giving of such notice.

(c) Any Member may participate in a meeting of the Members by means of
conference telephone or similar communications equipment by which all persons
participating in the meeting can hear and speak to one another, and participation in the
meeting by means of such equipment shall constitute presence in person at such meeting.
Participation by communications equipment shall constitute presence at the meeting,
unless a Member is participating in the meeting for the express purpose of objecting to the
transaction of any business on the ground the meeting is not lawfully called or convened
and expressly states such grounds at the inception of such meeting.

6.5 Voting.

(a) If any matter shall require a vote of the Members, then except as otherwise
expressly provided in this Agreement, the Members shall be entitled to vote on such matter
in accordance with their Percentage Interests. A Member’s right to vote shall not be
assigned, delegated or otherwise granted to any other Person, except that a Member shall
be permitted to give a proxy to another Member to vote his or her interests in his or her
absence, which proxy shall be in writing, signed by the Member and valid for no more than
thirty (30) days out of each calendar year. No Member shall be permitted to grant proxies
valid for more than sixty (60) days during any twelve (12)-month period.

(b) Action required or permitted to be taken by a vote of the Members or at a
meeting of Members may also be taken without a vote of a meeting if the action is
evidenced by one or more written consents describing the action taken, signed by the
requisite number of Members whose vote or approval is required for such action to be
taken. If such a written consent is not signed by all Members, then a copy of the signed
consent shall be provided within a reasonable time to any Member who did not sign it.
Affirmation by email shall constitute a signed consent.

(c) Notwithstanding anything implied to the contrary in this Section 6.5, except
as required by the Act and except for the rights of Class B Members to vote on a Major
Decision, the Non-Voting Members have absolutely no right to vote on or consent or object
to any Company matter.

6.6  Limitation on Authority of Members. No Member is an agent of the Company
solely by virtue of being a Member, and no Member has the authority to act for the Company
solely by virtue of being a Member.

ARTICLE 7
RIGHTS, POWERS, AND DUTIES OF THE MANAGER

7.1 Management and Control of Business; Appointment of Managers.
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(a) The Company shall be “manager-managed” and the Sponsor shall have the
exclusive right to appoint the manager and change the manager from time to time (the
“Manager”). Initially, the Sponsor appoints itself as the Manager.

(b) Subject to the requirements of the Act, and unless expressly stated to the
contrary elsewhere in this Agreement, the Manager shall have the full, exclusive and
complete discretion, right, power, and authority to manage, control and make all decisions
affecting the Business, the Property, Owners, the Mezz Entity and the affairs of the
Company (including such decisions for Owners) and their assets. All acts of the Manager
within the scope of its authority and not inconsistent with this Agreement shall bind the
Company. The Manager shall devote such time to the affairs of the Company as may be
necessary, in the reasonable discretion of the Manager, for the proper performance of its
duties hereunder.

7.2 Signing of Documents. The Manager shall, after obtaining the approval required
by this Agreement, if any, have the authority, in the name and on behalf of the Company, to sign
and deliver all contracts, agreements, leases, notes, mortgages, and other documents and
instruments which are necessary, appropriate, or convenient for the conduct of the Company’s
affairs within the scope of its business. The Manager may from time to time delegate certain of the
management and administrative duties or other functions to other Persons, including its respective
Affiliates and employees of those Affiliates, and any officer of the Company that may be appointed
in accordance with Section 7.4. Any Person dealing with the Company or the Manager may rely
upon a certificate signed by the Manager as to:

(a) the identity of the Manager;

(b) the existence or non-existence of any fact or facts which constitute a
condition precedent to acts by the Manager or in any other manner germane to the affairs
of the Company;

(c) the Persons who have been duly authorized by the Members or the Manager
to execute and deliver any instrument or document of, or on behalf of, the Company; or

(d) any act or failure to act by the Company or as to any other matter whatsoever
involving the Company, the Manager or any Member.

7.3 Right to Rely on Authority of Managers. No Person dealing with the Manager
shall be required to determine the Manager’s authority to take any undertaking on behalf of the
Company, or to determine any fact or circumstance bearing upon the existence of the Manager’s
authority.

7.4  Officers of Company. The Manager may, but shall not be obligated to, appoint
one or more individuals as officers of the Company, which may consist of a president, a treasurer
and a secretary, and such vice presidents, assistant vice presidents, assistant treasurers, assistant
secretaries or other officers or agents. The Manager shall have the authority to remove any officer
with or without cause at any time. Any two or more offices may be held by the same individual.
Each officer shall act in the name of the Company and shall have such duties and responsibilities
as may be assigned to him or her by the Manager. Each officer shall hold office until his or her
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successor shall have been duly elected and shall have qualified or until his or her death or until he
or she shall resign or shall have been removed by the Manager. The appointment as an officer or
agent shall not create any contractual rights or entitlements for the individual holding such
position.

7.5 Compensation of the Managers and Officers; Contracting with Affiliates. The
Manager and the officers of the Company shall be compensated by the Company and Owners. The
Manager may, on behalf of the Company or Owners, contract with Affiliates of the Members to
provide services to the Company or Owners. Notwithstanding the foregoing, the following fees
payable to either the Sponsor or its designees or Affiliates are deemed reasonable, pre-approved,
within the Sponsor’s sole discretion and do not require the consent of any other Member: (i) a
developer’s fee of Two Million Seven Hundred And Fifty Thousand Dollars ($2,750,000) paid pro
rata monthly over no less than twenty four (24) months; (ii) an acquisition fee equal to Four
Hundred Thousand Dollars ($400,000) paid at closing; (iii) a marketing fee of Two Hundred And
Eighty Two Thousand Dollars ($282,000) paid as billed for services; (iv) a loan guarantor fee to
be determined on any recourse loan for acquisition, construction, and or permanent financing not
to exceed three percent (3%) of the guaranteed amount; and (v) a property management fee of four
percent (4%) of gross revenue.

7.6  Removal of Manager. At a meeting called expressly for that purpose, a Manager
may be removed, by the affirmative vote of all Members (excluding the Sponsor), but only in the
event of any of the following (each a “Removal Action”): (i) a material breach of this Agreement
(but expressly excluding failure to make an Additional Capital Contribution) on the part of such
Manager (either as a Manager or as a Member), which breach shall continue uncured for thirty
(30) calendar days after the giving of written notice thereof to such Manager by a Member
specifying the nature of such breach or, if more than thirty (30) days is reasonably required to cure
such breach and if the defaulting Manager commences to cure within the original thirty (30) day
cure period and diligently continues to cure such breach, such additional time as is reasonably
necessary to cure the breach not to exceed an additional thirty (30) days; (ii) fraud, gross
negligence or willful misconduct on the part of such Manager in management of the business or
affairs of the Company; (iii) Bankruptcy of such Manager; (iv) willful misappropriation of
Company funds by the Manager; (v) the transfer of a Membership Interest or a direct or indirect
ownership interest in the Manager in violation of this Agreement and which results in a declared
default by the Company pursuant to any loan agreement or similar document by which the
Company is bound. The removal of a Manager who is also a Member shall not affect the
Manager’s rights as a Member and shall not constitute a withdrawal of the Manager as a Member.
In the event that the Manager is removed, a new Manager shall be chosen by the majority vote of
all Members. The Member affiliated with the Manager potentially being removed shall have the
right to vote on removal and on the selection of a new Manager notwithstanding its affiliation with
the Manager.
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ARTICLE 8
LIMITED LIABILITY AND INDEMNIFICATION

8.1 Limited Liability. Except as may otherwise be required by applicable law and as
expressly set forth in this Agreement, no Member shall have any personal liability whatsoever in
such Member’s capacity as a Member of the Company, whether to the Company, to any other
Member, to the creditors of the Company or to any other third party, for the debts, liabilities,
commitments or any other obligations of the Company or for any losses of the Company, except
to the extent such Member affirmatively obligates itself in a valid written instrument to be a
guarantor or similar accommodation party for such debts or obligations. No Member shall be
obligated to make Capital Contributions or any other payments to or for the benefit of the Company
except as expressly required by this Agreement. The failure of the Company to observe any
formalities or requirements relating to the exercise of its powers or the management of its business
or affairs under this Agreement or the Act shall not be grounds for imposing personal liability on
the Members for liabilities or obligations of the Company. Except as otherwise expressly required
by law, each Member, in such Member’s capacity as such, shall have no liability in excess of (a)
the amount of such Member’s net Capital Contributions, (b) such Member’s share of any assets
and undistributed profits of the Company and (c) the amount of any distributions required by the
Act.

8.2  Indemnification. Subject to the limitations and conditions as provided in this
Article 8, each Person (“Indemnitee’’) who is made a party or is threatened to be made a party to
or is involved in any threatened, pending or completed claim, action, suit or proceeding, whether
civil, criminal, administrative or arbitrative (a “Proceeding”), or any appeal in such a Proceeding
or any inquiry or investigation that could lead to such a Proceeding, by reason of the fact that the
Indemnitee was, at the time of the incident giving rise to the Proceeding, a Member, Manager or
Guarantor of the Company, shall be indemnified by the Company against judgments, penalties
(including without limitation excise and similar taxes and punitive damages, but not including
penalties and taxes imposed on responsible persons for failure to deposit withheld taxes unless
such responsible person acted in good faith with respect to such failure), fines, settlements and
reasonable expenses (including, without limitation, attorneys’ fees) actually incurred by the
Indemnitee in connection with such Proceeding; provided that the Indemnitee acted in good faith
and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of
the Company (and, with respect to any criminal action or proceeding, had no reasonable cause to
believe the conduct in question was illegal); and, provided further, that such conduct does not
constitute fraud, gross negligence or willful misconduct. The Company’s indemnification
obligations under this Article 8 shall continue as to a Person who has ceased to serve in the capacity
that initially entitled such Person to be considered an Indemnitee. No amendment, modification or
repeal of this Article 8 shall have the effect of limiting or denying any such rights with respect to
actions taken or Proceedings arising prior to any amendment, modification or repeal. In the event
of any claim with respect to which the Company is obligated to indemnify a Member, Manager or
officer under this Section 8.2, the Indemnitee must give the Company prompt written notice of all
such claims and tender the defense thereof to the Company, to be managed and resolved as the
Company determines appropriate, except that no settlement thereof can constitute an admission of
liability by the Indemnitee without such Person’s written consent, which may not be unreasonably
withheld, conditioned, denied or delayed.
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8.3  Advancing Expense Payments. Reasonable expenses (including reasonable legal
fees and court costs) incurred by an Indemnitee in connection with a Proceeding, including those
incurred in attempting to challenge, dispute or settle a claim or charge prior to the commencement
of any formal proceedings, shall be advanced by the Company prior to the final disposition of the
Proceeding; provided that the Indemnitee and the Company shall first enter into an agreement
containing a commitment by the Indemnitee to immediately repay such amount if it shall be
determined that the Indemnitee was not entitled to be indemnified as authorized in Section 8.2.

8.4  Non-exclusivity of Rights. The right to indemnification and the advancement and
payment of any reasonable expenses conferred in this Article 8 shall not be exclusive of any other
right which a Member, Manager, officer or other Person indemnified under this Article 8 may have
or hereafter acquire from any other source.

8.5 Insurance. The Manager may cause the Company to purchase and maintain
reasonable amounts of insurance, at the Company’s expense, to protect any Person who is entitled
to be indemnified under this Article 8.

8.6 Savings Clause. If this Article 8 or any portion hereof shall be invalidated on any
ground by any court of competent jurisdiction, the indemnity obligations set forth in any applicable
portion of this Article 8 that shall not have been invalidated shall apply to the fullest extent
permitted by applicable law.

ARTICLE 9
BOOKS OF ACCOUNT AND REPORTS; ACCESS TO RECORDS; REPORTING
REQUIREMENTS

9.1 Books and Records. The Manager shall keep, or cause to be kept, at the principal
office of the Company, true and correct books of account, in which shall be entered fully and
accurately each and every transaction of the Company. Such books and records shall be maintained
in accordance with sound usual business practices. Each Member or its designated agent shall have
access at any time to inspect the Company’s books of account at any time and for any purpose,
and all other information concerning the Company and to make copies thereof at such Member’s
expense.

9.2  Banking. All funds of the Company shall be deposited in its name in such federally
insured commercial banks or in such federally insured saving and loan account or accounts, in
such U.S. Treasury obligations, or in such bank certificates of deposit, as the Manager selects. All
funds of the Company shall only be used for Company purposes as provided in this Agreement
and in accordance with the terms hereof. All Capital Contributions, advances and loans made to
the Company by the Members, and all other receipts, refunds and payments to or credits for the
benefit of the Company whatsoever, shall be deposited into the Company’s accounts. All checks
written on said account will be signed by duly authorized agents designated by the Manager.

9.3 Reporting Requirements. The Manager shall cause the Company to provide the

Members within one hundred twenty (120) days after the end of each Fiscal Year, and within forty-
five (45) days after each calendar quarter, an internal financial report, which shall include a balance
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sheet dated as of the end of such period and the related statements of operations and changes in
financial position for the period then ended.

9.4  Appointment of Partnership Representative. The Sponsor shall have the sole
authority to act on behalf of the Company as the “Partnership Representative” under subchapter C
of Chapter 65 of subtitle A of the Code or in such other operative role as set forth by the Code
(“Partnership Representative”). The Partnership Representative shall keep the Members
informed of all administrative and judicial proceedings and shall furnish to each Member that
requests in writing, a copy of each notice or other communications received by the Partnership
Representative from the IRS. The Partnership Representative shall make a timely election provided
by Section 6226 of the Code with respect to any notice of final partnership adjustment and each
Member agrees to take such Member’s adjustment into account in accordance with the provisions
of Section 6226 of the Code. All references in this section to the Code are as amended by the
Bipartisan Budget Act of 2015. All costs and expenses incurred by the Partnership Representative
in the performance of its duties and privileges set forth in this Section 9.4 shall be borne by the
Company.

9.5 Member Returns. Each Member shall file tax returns consistent with the
partnership tax characterization of the Company.

ARTICLE 10
TRANSFERS

10.1 No Right to Transfer. Each Member agrees that it will not, directly or indirectly
and whether by operation of law or otherwise, Transfer all or any part of its Membership Interest
without the Manager’s written approval, not to be unreasonably withheld, conditioned or delayed.
Any Transfer of direct or indirect majority ownership or effective control over a Member shall be
treated as a Transfer of a Membership Interest under this section. Any Transfer or attempt to
Transfer in violation of this Section 10.1 shall be null and void and of no force or effect whatsoever.
Each Member acknowledges that access to capital, market knowledge and reputation are material
to the business and purposes of the Company, and that an unauthorized Transfer of Membership
Interests could create a substantial hardship for the other Member and the Company. The Members
agree that the restrictions upon Transfer are not intended as a penalty, but as a method to protect
and preserve the relationship of the Members and to protect the Company’s ability to continue to
operate in the manner contemplated by the Members. Each Member acknowledges the
reasonableness of the restrictions on Transfer imposed by this Agreement in view of the Company
purposes and the relationship of the Members. Accordingly, the restrictions on Transfer contained
in this Section 10.1 shall be specifically enforceable, without any requirement to post a bond or
other security. Each Member further agrees to hold the Company and each Member (and each
Member’s successors and assigns) wholly and completely harmless from any cost, liability, or
damage (including, without limitation, liabilities for income taxes and costs of enforcing this
indemnity) incurred by any of such indemnified Persons as a result of a Transfer or an attempted
Transfer in violation of this Agreement. Without in any way limiting the foregoing, in the event
of a Transfer in violation of this Section, all voting rights appurtenant to any Transferred
Membership Interest shall be suspended until such time as the Transferred Membership Interest is
once again owned by a Member who is a party to this Agreement or a permitted transferee under
this Agreement. Notwithstanding any contrary provision herein, any Transfer of Membership
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Interests held by URBIN, LLC which would result in URBIN, LLC holding less than thirty-five
(35%) percent of all outstanding Percentage Interests in the Company must be approved by an
affirmative vote of Members holding at least seventy (70%) percent of all outstanding
Percentage Interests in the Company.

10.2 Permitted Transfers to Certain Affiliates.

(a) Notwithstanding Section 10.1, a Member shall have the right to voluntarily
Transfer its Membership Interests, without the Manager’s approval, if such transfer is (1)
pursuant to a good faith plan designed to accomplish legitimate tax planning, estate planning
or asset protection goals and to an Affiliate of the transferring Member and those individuals
with control over the Member prior to the Transfer have control over the transferee after the
Transfer, or (ii) to one or more of the other Members or an Affiliate of a Member.

(b) Notwithstanding the foregoing, no Transfer shall be permitted if: (i) the
effect thereof would be to cause the termination of the Company for income tax purposes or
violate any covenants to which the Company or the Owners are bound; or (ii) such Transfer
would prevent any Member from qualifying under the QOZ Rules or would be reasonably
expected to result in a failure to comply with QOZ Compliance Requirements.

(c) As a further condition of any such Transfer, any such permitted Transferee
shall sign a counterpart of this Agreement and affirmatively agree to be bound by the terms
and conditions hereof. Any Transfer of an Interest permitted under this Agreement shall
entitle the Transferee to be only an “assignee” within the meaning of the Act, and such
Transferee shall have none of the rights and privileges of a Member under this Agreement or
the Act, and shall have no right to participate in any Member votes. The Transferee may
become a substituted member of the Company with respect to the Interest only with the
Manager’s approval and after satisfying such other terms and conditions as may be
established by the Manager.

(d) Transfer of direct or indirect majority ownership or control of a Member
shall be treated as transfer of a Membership Interest under this section.

ARTICLE 11
CORPORATE OPPORTUNITIES; DISSOLUTION

11.1 Corporate Opportunities. Because the Company’s business is limited to the
Property and the Business, it is agreed that the Company has no other business opportunities. It is
further agreed that any Member or Manager is free to pursue any other business opportunities that
arise, even if they compete with the Property or the Business.

11.2 Dissolution.

(a) The Company shall be dissolved only upon the occurrence of any of the
following events:
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(1) the sale, transfer or other disposition of all or substantially all of the
assets of the Company;

(i1) at any time there are no Members; provided, however, the Company
will not be dissolved if one or more successor Members are admitted into the
Company within the time period and according to the other terms provided in the
Act for continuing the Company in such an event; or

(iii))  judicial dissolution in accordance with the Act.

(b) Notwithstanding the dissolution of the Company, prior to the complete
winding up and termination of the Company’s existence, the business of the Company and
the affairs of the Members shall continue to be governed by this Agreement in order to
wind-up and liquidate the Company’s business and affairs in compliance with the Act.

11.3 Winding Up, Liquidation and Distribution of Assets.

(a) A Person selected by the Manager shall wind-up the Company’s affairs (a
“Liquidating Trustee”).

(b) Upon dissolution, an accounting shall be made of the Company’s assets,
liabilities and operations, from the date of the last previous accounting until the date of
dissolution. The Liquidating Trustee shall immediately proceed to wind-up the affairs of
the Company.

(c) If the Company is dissolved and its affairs are to be wound up, the
Liquidating Trustee shall:

(1) sell or otherwise liquidate all of the Company’s assets as promptly
as practicable (except to the extent the Manager may determine to distribute any
assets to the Members in kind);

(11) allocate any Profit or Loss resulting from such sales to the Members’
Capital Accounts in accordance with the provisions of this Agreement;

(i)  discharge all liabilities of the Company, including liabilities to
Members who are creditors of the Company to the extent permitted by law, and
establish any necessary Reserves; and

(iv)  distribute the remaining assets to the Members in accordance with
Section 5.1(b).

(d) Notwithstanding anything to the contrary in this Agreement, if any Member
has a deficit balance in its Capital Account (after giving effect to all contributions, distributions,
allocations and other Capital Account adjustments for all taxable years, including the year during
which such liquidation occurs), such Member shall have no obligation to make any Capital
Contribution, and the deficit balance shall not be considered a debt owed by such Member to the
Company or to any other Person for any purpose whatsoever.
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(e) Upon completion of the winding up, liquidation and distribution of the
assets of the Company, the Company shall be deemed terminated.

() The Liquidating Trustee shall comply with all requirements of applicable
law pertaining to the winding up of the affairs of the Company and the final distribution of
its assets.

11.4 Articles of Dissolution; Post Dissolution Actions. Articles of Dissolution shall be
executed by one or more authorized Persons as provided by the Act, and filed with the Department
of State of Florida, at such time the Liquidating Trustee determines is required under the Act. The
Liquidating Trustee shall have authority to distribute any Company property discovered after
dissolution, convey real estate and take such other action as may be necessary on behalf of and in
the name of the Company, in the manner provided in the Act.

11.5 Other Company Obligations; Nonrecourse to Other Members. Each Member
shall look solely to the assets of the Company for payments due under this Agreement upon the
dissolution and liquidation of the Company, including fees and other compensation payable by the
Company hereunder. If the Company property remaining after the payment or discharge of the
debts and liabilities of the Company is insufficient to make such payments, the Members so
affected shall have no recourse against any other Member.

ARTICLE 12
MISCELLANEOUS

12.1 Successor Agencies, Laws. Any reference in this Agreement, by name or number,
to a governmental department, agency, statute, law, regulation, program or forum shall include
any successor or similar department, agency, statute, regulation, program or forum.

12.2 Notices. All notices, demands or other communications to be given or delivered
under or by reason of this Agreement shall be in writing and shall be deemed to have been given
when delivered personally to the recipient, or when sent to the recipient by reputable overnight
courier service with a reliable delivery tracking system (charges prepaid). Such notices, demands
and other communications shall be sent to the Company at its principal offices, and to each
Member at the address set forth in Exhibit A for such Member or such other address as such
Member or the Company may hereafter specify by notice to the others delivered in accordance
with the provisions of this Section 12.2. All approvals under this Agreement shall be given in
writing.

12.3  Governing Law. All questions concerning the internal affairs of the Company, the
liabilities and obligations of the Members and Manager, the construction, validity, and
interpretation of this Agreement, and the performance of the obligations imposed by this
Agreement, shall in each case be governed by the Act and any other applicable substantive laws
of the State of Florida, without regard to any of its choice of law provisions to the contrary.

12.4 Successors. Except as herein otherwise specifically provided, this Agreement shall
be binding upon and inure to the benefit of the parties hereto and their heirs, personal
representatives, successors and assigns.
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12.5 Usage. Wherever from the context it appears appropriate, each term stated in either
the singular or the plural shall include the singular and the plural, and pronouns stated in either the
masculine, the feminine or the neuter gender shall include the masculine, feminine and neuter.

12.6 Captions Not Part of Agreement. Captions contained in this Agreement are
inserted only as a matter of convenience and in no way define, limit or extend the scope or intent
of this Agreement or any provisions hereof.

12.7 Severability. If any provision of this Agreement or the application of such
provision to any Person or circumstances shall be held invalid, the remainder of the Agreement,
or the application of such provision to Persons or circumstances other than those to which it is held
invalid, shall not be affected thereby.

12.8 Counterparts. This Agreement may be executed in several counterparts (including
by means of electronic signature pages), each of which shall be deemed an original and all of which
shall constitute one and the same instrument.

12.9 Exhibits. All exhibits attached to this Agreement and referred to herein are hereby
incorporated by reference as if fully set forth herein.

12.10 Entire Agreement and Amendment. This Agreement constitutes the entire
agreement among the parties pertaining to the subject matter hereof and supersedes all prior
agreements and understandings pertaining thereto. No covenant, representation or condition not
expressed in this Agreement shall affect or be deemed to interpret, change or restrict the expressed
provisions hereof. This Agreement constitutes the sole and exclusive “operating agreement” of the
Company for purposes of the Act. The Manager shall have the right to make non-material
amendments this Agreement without Member consent in order to implement the reasonable
requirements of a lender, provided that such amendments do not materially or adversely impact
the rights of the Members, but all other amendments must be approved by all Members.

12.11 Further Assurances. Each Member shall execute and deliver all certificates and
other documents and shall do all such filing, recording, publishing and other acts as the Manager
deems appropriate to comply with the requirements of law for the formation and operation of the
Company and to comply with any laws, rules, and regulations relating to the acquisition, operation,
or holding of the property of the Company. Each Member shall execute and deliver any and all
such other and additional instruments and documents and do any and all such other acts and things
as may be reasonably necessary or expedient to more fully effectuate this Agreement and carry on
the business contemplated hereunder.

12.12 No Third-Party Rights. Except as expressly provided in this Agreement, the
provisions of this Agreement are for the exclusive benefit of the Company and the Members, and
no other Person (including, without limitation, any creditor of the Company) shall have any right
or claim against the Company or any Member by reason of those provisions or be entitled to
enforce any of those provisions against the Company or any Member.

12.13 Construction. The parties have participated jointly in the negotiation on drafting
this Agreement. In the event an ambiguity or question of intent or interpretation arises, this
Agreement shall be construed as if drafted jointly by the parties and no presumption or burden of
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proof shall arise favoring or disfavoring any party by virtue of the authorship of any of the
provisions of this Agreement. There shall be no presumption that this Agreement was drafted by
or on behalf of any one Member and, therefore, ambiguities shall not be construed against any
particular Member.

12.14 Waivers. No failure by any party to insist upon the strict performance, duty,
agreement, or condition hereof or to exercise any right or remedy upon breach thereof shall
constitute a waiver of any such breach of such or any other covenant, agreement, term or condition.
Any party hereto, by notice pursuant to this Agreement, may, but shall be under no obligation to,
waive any of its rights or any conditions to its obligations hereunder, or any duty, obligation or
covenant with any other party. No waiver shall affect or alter the remainder of this Agreement but
each and every covenant, agreement, term and condition hereof shall continue in full force and
effect with respect to any other then existing or subsequent breach.

12.15 Authority. Each Person signing this Agreement in the capacity as an agent of a
business organization or other entity represents to the others and to the Company that he or she,
and such organization and entity, has been duly authorized to execute and deliver this Agreement
by and through such signing Person.

12.16 Litigation. In the event of Litigation, the parties (a) agree that suit must be
exclusively brought in the federal or state court courts situated in Miami-Dade County, Florida;
(b) irrevocably and unconditionally consent to the exclusive jurisdiction of each such court in any
such suit, action or proceeding; (c) waive any objection which any party may have to the laying of
venue of any such suit, action or proceeding in any of such courts; (d) agree that service of any
court paper may be effected on a party by mail, as provided in Section 12.2 hereof, or in such other
manner as may be provided under applicable laws or court rules; (¢) AGREE THAT THERE
SHALL BE NO RIGHT TO AND NO PARTY SHALL MAKE DEMAND FOR TRIAL BY
JURY, ALL RIGHTS THERETO BEING IRREVOCABLY WAIVED BY THE PARTIES; (f)
recognize that irreparable injury will result from a breach of any provision of this Agreement and
that money damages may not be an adequate remedy, as a result of which, the parties agree that
the court shall liberally grant injunctive relief and specific performance where appropriate and
hereby waive any right they may have to seek or require the moving party to post a bond or
security; and (g) agree that Prevailing Party Attorney’s Fees shall be awarded by the court against
all non-prevailing parties. In no event shall any Member initiate Litigation against the Company
or the Manager or any of the Manager’s Affiliates without first making a demand upon all Persons
it intends to join as parties to such Litigation to participate in non-binding mediation before a
Person certified in such mediation under Florida law. All parties to this Agreement agree to
participate in any such mediation, if and when demanded, on a prompt basis and in good faith,
failing which, the Person refusing to do so shall be precluded from asserting any claim or defense
in the Litigation.

12.17 Legal Counsel. Legal counsel for a Member or one of its Affiliates may be selected
by the Manager to represent the Company in connection with future matters. Each Member
recognizes and acknowledges that any such counsel will be acting as legal counsel for the
Company with respect to each such matter and not acting as the legal counsel of any individual
Members. Each Member acknowledges that in the event of any future dispute or litigation between
or among the Members and/or between any of the Members and the Company, such counsel may
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continue to represent its Member client, notwithstanding any such dispute and its representation
of the Company.

12.18 Additional Members. As a condition precedent to any Person being admitted as a
substitute, additional or successor Member of the Company, the Person must execute a counterpart
to this Agreement (as amended) in form acceptable to the Manager and agree to be bound by all
of the terms and provisions hereof; provided, however, that no such counterpart shall be binding
until the provisions of Article 10, as applicable, shall have been satisfied.

12.19 Confidentiality. Except as required in the normal conduct of a Member’s or
Manager’s business or by law or court process, no Member or Manager, without the written
approval of the other Members, during continuance of the Company or after its termination shall
at any time during the term of this Agreement or thereafter divulge to any person not a Member or
Manager, other than its attorneys, accountants, employees and professional advisers, any
information concerning the business of the Company or the content of this Agreement or any other
contract or agreement entered into by the Company. A Member or Manager may, however,
disclose to third parties the existence of the Company and the names of the Members.

12.20 Accredited Investor, KYC and Related Representations. All Non-Voting
Members hereby represent that they are an “accredited investor,” as defined in Rule 501(a) of
Regulation D promulgated under the Securities Act, and further represent the following, all of
which may also be specifically relied upon by any lender to the Company:

(a) Such Member is acquiring its Membership Units for its own account for, and for
investment purposes only and not with a view to or for sale in connection with any distribution of
such Membership Units;

(b) Such Member understands that the Membership Units have not been registered
under any federal and state securities laws, in part based on representations made by such Member,
and such Membership Unit cannot be resold, transferred or otherwise disposed of unless it is
registered as required by federal law and all applicable state laws, or an exemption from
registration is available therefrom;

(c) Such Member understands that the Company is not obligated to register the
Membership Units for resale under the Securities Act or applicable federal or state securities laws
and that the Company is not obligated to supply such Member with information or assistance in
complying with any exemption under the Securities Act or applicable federal or state securities
Laws;

(d) Such Member, by reason of its business or financial experience, has the capacity to
protect its own interest in connection with the transaction and to evaluate the merits and risks of
the proposed investment;

(e) Such Member (i) has received all information that such Member deems necessary
to make an informed investment decision with respect to an investment in Membership Units; (ii)
has had the unrestricted opportunity to make such investigation as such member desires pertaining
to the Company and an investment in Membership Units and to verify any information furnished
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to such Member; and (iii) has had the opportunity to ask questions of representatives of the
Company concerning the Company and such Membership Units;

() Such Member is financially able to bear the economic risk of the investment in
Membership Units for an indefinite period of time and has no need for liquidity in this investment.
Furthermore, the financial capacity of such Member is of such a proportion that the total costs of
such Member's investment in Membership Units is not material when compared with such
Member's total financial capacity; and

(2) Such Member acknowledges that the Company is not registered as an investment
company under the Investment Company Act. Therefore, such Member represents and warrants as
follows: (i) it has provided and will continue to provide the Manager with any and all information
the Manager requested to assist the Manager in determining the number of beneficial owners of
such Member’s Membership Units; (ii) shareholders, members, and other holders of equity or
beneficial interests in such Member, if applicable, are not able to individually decide whether to
participate or the extent of their participation in such Member's investment in the Company (i.e.,
such shareholders, members, and other holders of equity or beneficial interests cannot determine
whether their capital will form part of the capital invested by such Member in the Company); (iii)
if such Member is Controlled by or under common Control with any other member or believes that
such a relationship exists, such Member has identified or will inform the Manager of such
relationship; (iv) such Member is not exempt from registration as an investment company pursuant
to Sections 3(c)(1) or 3(c)(7) of the Investment Company Act; and (v) if any Person will have a
beneficial interest in the Membership Units to be acquired hereunder other than such Member
(other than as shareholder, member, or other holder of equity or beneficial interests therein), such
Member has provided or will provide to the Manager any and all information the Manager requests
relating to the owner of such beneficial interest.

(h) Neither the applicable Member nor any of its investors, subsidiaries, affiliates,
owners, shareholders, partners, members, indemnitors, guarantors or related persons or entities:

1) isa Sanctioned Person (as defined below);

2) has more than fifteen percent (15%) of its assets in Sanctioned Countries (as
defined below); or

3) derives more than fifteen percent (15%) of its operating income from
investments in, or transactions with Sanctioned Persons or Sanctioned
Countries.

For purposes of the foregoing, a “Sanctioned Person” shall mean (i) a person named on the
list of “specially designated nationals™ or “blocked persons” maintained by the U.S. Office of
Foreign Assets Control (“OFAC”) at http://www.treasury.gov/resource-center/sanctions/SDN-
List/Pages/default.aspx, or as otherwise published from time to time, or (ii) an agency of the
government of a Sanctioned Country, an organization controlled by a Sanctioned Country, or a
person residing in a Sanctioned Country, to the extent subject to a sanctions program administered
by OFAC. A “Sanctioned Country” shall mean a country subject to a sanctions program identified
on the list maintained by OFAC and available at http://www.treasury.gov/resource-
center/sanctions/SDN-List/Pages/default.aspx, or as otherwise published from time to time.
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(1) In addition to the foregoing representations, upon the request of any financial
institution with which the Company or its Affiliates are seeking to establish a banking relationship
of any kind, the applicable Member agrees to promptly provide identification and all other
information reasonably related to such institution’s “know your customer” policies

IN WITNESS WHEREOF, the undersigned Members have executed this Operating
Agreement of URBIN Coconut Grove Partners, LLC:

[signatures on next page]

{W0570503.2}



Case 1:23-cv-24903-JB Document 503-1 Entered on FLSD Docket 01/21/2026 Page 31 of 64

Rishi Kapoor

Manager

Rishi Kapoor
Manager
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[signature page for Operating Agreement of URBIN Coconut Grove Partners, LLC]

COMPANY:
Urbin Coconut Grove Partners, LLC:

Urbin, LLC:

By:
Name:
Title:

SPONSOR:

Urbin, LLC:

By:
Name:
Title:

NON-VOTING MEMBER:

By:
Name:
Title (if applicable):
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[signature page for Operating Agreement of URBIN Coconut Grove Partners, LLC]

COMPANY:
Urbin Coconut Grove Partners, LLC:

Urbin, LLC:

By:
Name:
Title:

SPONSOR:

Urbin, LLC:

By:
Name:
Title:

NON-VOTING MEMBER:

ASJAIA LLC, Non-Voting Member
By: Tilia Trust Company LLC, Manager

Managing Director
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[signature page for Operating Agreement of URBIN Coconut Grove Partners, LLC]

COMPANY:
Urbin Coconut Grove Partners, LLC:

Urbin, LLC:

By:
Name:
Title:

SPONSOR:

Urbin, LLC:

By:
Name:
Title:

NON-VOTING MEMBER:

Daniel de la Vega

By:
Name: Daniel de Tla vega

Title (if applicable): President
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EXHIBIT A

Schedule of Members
(as of the Effective Date)

Name/Address of Member Initial Capital ($US) Membership Units Percentage Interest
Urbin, LLC
299 Alhambra Circle, Suite 510
Coral Gables, FL 33134 $4,200,000 4,200,000 35%

Email: rkapoor@location.ventures

CJOzZ,LLC
6840 SW 81 Terrace
Miami, FL 33143 $4,300,000 4,300,000 35.833%

Halpern Family Trust
c/o Rob Hyman, P.A.

110 SE 6% Street, Suite 1700 $500,000 500,000 4.67%
Ft. Lauderdale, FL 33301

mhalpern@unitedtranzactions.com

Thomas James Tharrington
308 Royal Plaza Drive

Ft. Lauderdale, FL 33301 $300,000 300,000 2.5%
Email: tjtharrington@yahoo.com

Global Sales and Marketing
Services, LLC

1505 Sunset Drive $250,000 250,000 2.083%
Coral Gables, FL 33143

S
Winmar Construction, Inc. 3.75%
5959 Blue Lagoon Drive, #100 $450,000 450,000
Miami, FL 33126
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CWL-CH LLC
2881 S. Bayshore Drive, #9B

V)
Miami, FL 33133 $300,000 300,000 2:5%
Email: clifflosh@gmail.com
Vieden Grove OZ, LLC
5501 Hammock Drive 9.167%
Coral Gables, FL 33156 $1,100,000 1,100,000

ASJAIA, LLC

$600,000 600,000 3%
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EXHIBIT B - DEFINITIONS

The following terms used in this Agreement shall have the following meanings (unless
otherwise expressly provided in this Agreement), with the understanding that the Agreement may
contain defined terms that are not included in the below list:

“Act” means the Revised Limited Liability Company Act, Florida Statutes, Chapter 605,
as the same may be amended.

“Affiliate” means as to any Person, any other Person that is in Control of, is Controlled by,
or is under common Control with such Person and/or is a Managers, officer or director of such
Person or of an Affiliate of such Person, and/or is related by blood, adoption or marriage to any
such Person or is a trust for the benefit only of one or more of such relatives.

“Agreement” means the Operating Agreement to which this Exhibit is attached, as the
Operating Agreement may be amended from time to time.

“Approved Budget” refers to any budget for the Company or its subsidiaries that has been
approved as a Major Decision or otherwise amended by the Manager as permitted pursuant to this
Agreement. The initial Approved Budget is attached to this Agreement as Exhibit D.

“Bankruptcy” means with respect to any Person: (a) an assignment by such Person for the
benefit of creditors or an admission in writing by such Person of an inability to pay its debts
generally as they become due: (b) the entry of an order, judgment or decree adjudicating such
Person bankrupt or insolvent; (c) the petition or application by such Person to any tribunal for the
appointment of a custodian, trustee, receiver or liquidator of such Person or of any substantial part
of its assets; (d) the commencement of any proceeding (or the entry of any order for relief) with
respect to such Person or its debts under any bankruptcy, reorganization, arrangement, insolvency,
readjustment of debt, dissolution or liquidation law of any jurisdiction; or (e) the filing of any such
petition or application or the commencement of any such proceeding against such Person and
either (i) such Person by any act indicates its approval thereof, consent thereto or acquiescence
therein or (ii) such petition, application or proceeding is not dismissed within sixty (60) days.

“Business” has the meaning set forth in Section 2.1.

“Capital Account” means the amount calculated and maintained by the Company for each
Member pursuant to Section 4.1.

“Capital Contribution” means any contributions made to the capital of the Company
pursuant to Article 4 by the Members or any class of Members or any one Member, as the case
may be (or the predecessor holders of the Interests of such Members).

“Capital Transaction” means any transaction not in the ordinary course of business which
results in the Company’s receipt of cash or other consideration (other than Capital Contributions
or Member Loans or loan proceeds intended for a specific purpose, as determined by the Manager),
including, without limitation, proceeds of sales or exchanges or other dispositions of property not
in the ordinary course of business, financings, refinancings, condemnations, recoveries of damage
awards, and insurance proceeds.
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“Class A Member” is a Member that owns Class A Membership Units.
“Class B Member” is a Member that owns Class B Membership Units.
“Class A Membership Units” have the meaning set forth in Section 3.1.
“Class B Membership Units” have the meaning set forth in Section 3.1.

“Code” shall mean the Internal Revenue Code of 1986, as amended and as it may be
further amended from time to time, together with the Regulations promulgated thereunder.

“Company” has the meaning given in the heading to this Agreement. A copy of the current
organizational chart of the Company is attached hereto as Exhibit F.

“Company Minimum Gain” has the meaning set forth in Section 4.6(c)(iv).

“Contributing Member” has the meaning set forth in Section 4.2(d).

“Control” and its derivatives means the possession, directly or indirectly, of the power to
direct or cause the direction of management, policies or activities of any Person, whether through
ownership of voting securities, by contract or otherwise.

“Defaulting Member” has the meaning set forth in Section 4.2(d).

“Deficiency Loan” has the meaning set forth in Section 4.2(d).

“Distributable Cash Flow” means, for any specified period, an amount equal to the gross
cash receipts of the Company from all sources whatsoever, less all operating expenses,
expenditures and other payments in cash actually made by the Company during such period
(including debt service for and repayment of Member Loans), and less any Reserves set aside by
the Company in such period. Gross cash receipts shall include cash released during such period
from any previously established Reserves during such period. The determination of what is
available as Distributable Cash Flow shall be made by the Manager.

“Distributions” refers to any payments to Members pursuant to Sections 5.1(a-d).
“Effective Date” has the meaning set forth in the heading of this Agreement.

“Fiscal Year” means the calendar year or such other annual accounting period selected by
the Manager for use by the Company.

“Guaranties” has the meaning set forth in Section 4.7(a).
“Guarantor” has the meaning set forth in Section 4.7(a).
“Guaranty” has the meaning set forth in Section 4.7(a).

“Indemnitee” has the meaning set forth in Section 8.2.
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“Initial Capital” has the meaning set forth in Section 4.1.

“IRR” means internal rate of return and shall be computed in accordance with the “XIRR
Function” of Microsoft Excel. In computing IRR, principal funded and interest received on
Member Loans shall be disregarded.

“Liquidating Trustee” has the meaning set forth in Section 11.3.

“Litigation” means any civil proceeding that arises out of this Agreement, is related to this
Agreement, or is related to the rights or obligations of any party or parties to this Agreement in
connection with matters related to the Company or the Act.

“Losses” means, with respect to any fiscal period of the Company, the net losses of the
Company for such period for federal income tax purposes, including, as appropriate, each item of
income, loss, deduction or credit entering into such determination, and including treating as
deductions items of expenditures defined in Section 705(a)(2)(B) of the Code (or which are treated
as Section 705(a)(2)(B) expenditures under Regulation Section 1.704-1(b)(2)(iv)(1)).

“Major Decisions” refers to any decision by the Company to take any of the following acts, all
of which acts shall require Member Approval:

(1) materially expand the Business of the Company;

(i)  pay any fees or other compensation to any Affiliate of the Sponsor, other than those
fees and reimbursements expressly approved in this Agreement;

(i)  engage in a sale of all or substantially all of the Company’s assets or a transaction
that involves a sale of substantially all of the equity interests in the Company; or

(iv)  take any action or make any election that would be reasonably likely to prevent the
Company from qualifying as a QOZB or would prevent a QOF Member (or its direct or indirect
owners) from achieving the benefits of the QOZ Rules.

(v) Acquire any real or personal property or interest therein on behalf of the Company
other than the Property, Commodore Plaza real estate already under contract as of the Effective
Date and any personal property in the ordinary course of business.

(vi)  Borrow money, issue evidences of indebtedness, or grant any mortgages or other
encumbrances on or security interests in the assets of the Company, including without limitation,
any financing or refinancing of the Property or any portion thereof, or modify, extend, renew,
change, or prepay in whole or in part any borrowing, financing, or refinancing, or make any
commitments to borrow funds or give any consideration to obtain a commitment for the loan of
funds.

(vil)  Enter into or amend, modify, or terminate any agreement pertaining to the sale,
conveyance, exchange, or other transfer of any assets of the Company, or sell, convey, exchange,
or otherwise transfer any assets of the Company, including, without limitation, all or any portion
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of the Property or any interest therein, other than non-material transfers of personal, tangible, or
intangible property in the ordinary course of business.

(viii) Enter into or amend, modify, or terminate any contract for the construction,
development, improvement, or rehabilitation of the Property, unless with respect to any new
contract or modification of an existing contract, no Member Approval is needed because there is
no change to any Approved Budget that requires Member Approval.

(ix)  Make a payment on any Member Loan or a distribution of any Distributable Cash
Flow or distribute proceeds from a Capital Transaction to Members which, in any case, is
inconsistent with the current Approved Budget or otherwise in contravention of this Agreement.

(x) Establish and Approved Budget or deviate from any Approved Budget; provided
that, deviations from an Approved Budget will not be a Major Decision if: (1) they are collectively
less than ten percent (10%) of Approved Budget, or (ii) they consist of allocating savings on any
one line item to other items of Approved Budget.

(x1)  Institution of any legal proceedings in the name of Owners, the settlement of any
legal proceedings against Owners, or the confession of any judgment against Owners or any
property of Owners to the extent that: (i) such legal proceedings are not in the ordinary course of
business for Owners; (ii) either Member reasonably believes that such legal proceedings may have
a material adverse effect upon the reputation of the Company or such Member; or (iii) the amount
in controversy, or sought by Owners or the plaintiff, is at least one hundred thousand ($100,000.00)
Dollars.

(xii) Make decisions or take other actions relating to litigation or tax-related matters not
included in an Approved Operating Budget; provided that undertaking the defense of any litigation
matter which is fully insured (other than a deductible) with a claim of less than One Hundred
Thousand Dollars ($100,000.00) shall not be a Major Decision.

(xiii) Establish, increase, replenish, or decrease the amount of reserves held by the
Company, except in accordance with the applicable Budget unless required by law or pursuant to
the terms of any financing approved by the Members.

(xiv) Permit the Transfer of any Member's interest in the Company or admit any
additional Members, except for Transfers permitted under Article 10.

(xv)  Dissolve the Company.

(xvi) Effect a merger, conversion, consolidation, or other reorganization of the Company
or Owners or modify or amend this Agreement, any operating agreement, by-laws, articles of
organization, or other governance documents.

(xvil) Initiate any so called "buy/sell" or "forced sale" provision under any agreement
(other than this Agreement) to which the Company or Owners is a party or commit on behalf of
the Company or Owners to acquire any partnership or membership interest owned by a third party.
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(xviii) File any voluntary petition for the Company or Owners under the United States
Code, the Bankruptcy Act, or seek the protection of any other Federal or State bankruptcy or
insolvency law or debtor relief statute.

(xix) Guaranty the payment of any money, or debt of another Person, or guaranty the
performance of any other obligation of another Person.

(xx) Agree to any material change to accounting and related matters material to the
Company or Owners or any material changes to accounting practices or policies.

(xxi) The appointment or designation of a new Sponsor.

(xxi1) Do any act in contravention of this Agreement.
“Manager” has the meaning set forth in Section 7.1.

“Member Approval” refers to approval by Members holding at least seventy (70%)
percent of all outstanding Percentage Interests in the Company.

“Members” means all Persons admitted to the Company as a Member as provided herein,
so long as they remain Members.

“Member Loan” has the meaning set forth in Section 4.2(a).
“Member Nonrecourse Deductions” has the meaning set forth in Section 4.6(c)(iii).

“Membership Interest” means a Member’s entire interest in the Company, together with
the (i) right to inspect the Company’s books and records and (ii) the right to participate in the
management of the business and affairs of the Company, including the right to vote on, consent
to, or otherwise participate in any decision or action of or by the Members that may granted
pursuant to this Agreement (and the Act to the extent such voting rights are required by the Act).
In the case of each Member holding a Membership Interest, the quantum of such Member’s
Membership Interest relative to all other Members holding Membership Interests, including for
purposes of voting and otherwise providing Member Approval hereunder, shall be equivalent to
the Percentage Interest assigned to such Member in accordance with this Agreement.

“Membership Unit” refers to a single unit of equity in the Company. As of the Effective
Date, the Members own the number of Membership Units reflected on Exhibit A to this
Agreement.

“Mezz Entity” has the meaning set forth in Section 2.1.
“Nonrecourse Liabilities” has the meaning set forth in Section 4.6(c)(iv).

“Non-Voting Members” refers to the Members that own Class B Membership Interests,
but no Class A Membership Interests. As a matter of clarification, if a Member owns both Class
B and Class A Membership Units, it is a Non-Voting Member only as to the Class B Membership
Units.
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“Owners” has the meaning set forth in Section 2.1.
“Percentage Interest” has the meaning set forth in Section 3.3.
“Partnership Representative” has the meaning set forth in Section 9.4.

“Person” means any individual, general partnership, limited partnership, limited liability
partnership, limited liability company, limited liability limited partnership, corporation, joint
venture, business trust, real estate investment trust, common law trust, or other trust, business trust,
cooperative, association, foreign trust, foreign business organization or other enterprise (which
term includes employee benefit plans), and their heirs, personal and legal representatives,
successors and assigns where the context so permits.

“Preemptive Rights” has the meaning set forth in Section 3.4.

“Prevailing Party Attorney’s Fees” refers to the right of a prevailing party in Litigation
to recover from the non-prevailing parties in such Litigation all “Attorneys’ Fees” and all “Costs”
actually incurred at all levels of litigation and in all courts, whether for pre-litigation, litigation,
mediation, settlement discussions, investigation of facts and law and in all courts, including post-
judgment, bankruptcy and those incurred establishing an entitlement to or the amount of
Attorneys’ Fees or Costs to which the prevailing party is entitled. All Attorneys’ Fees and Costs
actually incurred by the prevailing party (and the hourly rates charged) shall be deemed reasonable
absent clear and convincing evidence to the contrary presented by the party opposing any award.
There shall be no reduction in the award for Attorneys’ Fees incurred for (i) office conferences
involving multiple attorneys (it being recognized that such conferences are necessary to coordinate
positions taken in litigation), (ii) timesheet descriptions that are lacking in specificity, unless the
descriptions are so vague that they cannot reasonably be determined to have been incurred in
connection with the litigation (it being recognized that attorney billing practices are not always
sufficiently specific to allow someone to understand exactly what was being done years later), or
(ii1) travel time (in being recognized that attorneys must travel to attend court, depositions,
mediation and the like). In connection with the foregoing, (a) “Attorneys’ Fees” shall include all
attorneys, paralegals, law clerks and overtime charges for non-professional staff, and (i1) “Costs”
shall include all charges for court reporters, transcripts, expert witnesses (testifying and
consulting), travel, parking and other charges typically imposed by attorneys on their clients, none
of which shall be limited by any uniform guidelines.

“Proceeding” has the meaning set forth in Section 8.2.

“Profits” means, with respect to any fiscal period of the Company, the net profits of the
Company for such period for federal income tax purposes including, as appropriate, each item of
income, gain, loss, deduction or credit entering into such determination, as determined by the
regular accountants of the Company and including income exempt from tax as described in Section
705(a)(1)(B) of the Code.

“Property” has the meaning set forth in Section 2.1.

“QOF” has the meaning set forth in the Recitals hereto.
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“QOZ” means a “qualified opportunity zone” as defined in Section 1400Z-1(a) of the
Code.

“QOZ Compliance Requirements” shall have the meaning specified in Section 2.5(a).

“QOZ Regulations” means (i) the proposed Regulations (REG-115420-18) issued by the
IRS and United States Department of the Treasury on Oct. 19, 2018; (i1) the proposed Regulations
(REG-120186-18) issued by the IRS and the United States Department of Treasury on April 17,
2019, and (iii) the final Regulations (RIN 1545-BP04) issued by the IRS and the United States
Department of the Treasury on December 19, 2019, in each case, under Section 1400Z-2 of the
Code.

“QOZ Rules” shall mean Sections 1400Z-1 and 1400Z-2 of the Code, and any QOZ
Regulations promulgated thereunder, including for the avoidance of doubt the final regulations
(TD 9889) issued on December 19, 2019.

“QOZB” has the meaning set forth in the Recitals hereto.
“QOZPI” has the meaning set forth in the Recitals hereto.

“Regulations” means the Treasury Regulations promulgated under the Code as such
regulations may be amended from time to time (including the corresponding provisions of
succeeding regulations).

“Regulatory Allocations” has the meaning set forth in Section 4.6(c)(vii).

“Reserves” means payments made or amounts reasonably allocated by the Manager for
working capital consistent with any then budget or the ordinary course of the Company and the
Owners’ business, and to pay taxes, insurance, debt service, repairs, replacements or renewals,
warranties, or other costs and expenses, incident to the ownership, management and operation of
the Company and such other reasonable reserves as the Manager shall deem appropriate, including
without limitation amounts allocated to future contingent expenditures as reasonably determined
by the Manager.

“Transfer” means, when used as a noun, any voluntary or involuntary sale, hypothecation,
pledge, mortgage, encumbrance, assignment, attachment, or other transfer, or otherwise disposed
of, and when used as a verb, means voluntarily to sell, hypothecate, pledge, mortgage, assign,
attach, or otherwise transfer, or otherwise dispose of. “Transferred,” “Transferring,” “Transferor”
and “Transferee” shall have meanings corresponding thereto.

“Uncontrollable Capital Contribution” has the meaning set forth in Section 4.2(b).
“Working Capital Reserve” has the meaning set forth in Section 2.5(b).

“Zanzuri Member” refers to CJOZ, LLC, a Class B Member.
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EXHIBIT C - THE PROPERTY

3138 Commodore Plaza — Folio 01-4121-047-0130
3120 Commodore Plaza — Folio 01-4121-047-0120
3166 Commodore Plaza — Folio 01-4121-047-0070 (currently under contract)
3170 Commodore Plaza — Folio 01-4121-047-0060 (currently under contract)
Condominium Property
o Units 1C, 11, 1J,1K, 3A, 3B, 3C, 3D, 4A, 5A, 6E, 4B, 4C, 4D, 4E, 4F, 4G, 4H, 5B, 5C,
5E, 5F, 6A, 6C, 6D, 6F, 6H and 5D in the Commodore Centre Condominium
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EXHIBIT D - INITIAL APPROVED BUDGET
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EXHIBIT E - WCSH SCHEDULE
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