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Partnarship P & contemplating an invasiment imran-dssuer (the
"Target”). P's GP is LLC 1. LLC 1 has's managing memberg —LLG A, LLC B,
ELCC.LLCD, and LLCE. —
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(surprise} Parinarship E is enlilled to over 50% of the profits or assels of-
LLC E. Egch of Parinership A, B, G, D, and E is its own ultimate parant
entity. None of Parnerahip & B,C, D or E is the ultimala parsnt entity of

1 G £ GpRerghim

g Pii__l__._._ e

{A} Mr. X 15 the only managing mernber of LLC A, Mr. X is one of
Parinership &'s GPs,

{B) Mr. ¥, another GE of Parinership &, sits on the board of the
Target. Mr. ¥ is not & managlng member of LLC A, buf he is a member of LLC
A

Under the facts described abeve, couid Parinership P utilize the
passive investar exemption if it were to scguirs and hold 10% or less of the
cutstanding voting securlliss of Lhe Target?

One additiona] question, Sama facts as above. inaddidon, LLC 1
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Thanks for your help Mike.
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