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Re:  Request Far Inforwal Interprelationg
Diear Mr. Shaipe:

I am writing to request l.'.unﬁ:lmatiun of my understanding that, under the facts deseribed balow,
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I. Backgrougd

A. Limited Liability Company
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make capital contributions to, the LI.C (the "Members™),

B. Board of Managers -
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“Affitiated Board Member™)  The remaining nembers of the Board (the “Unaftiliated Bourd
Members") may, but need not, be affiliated with the Members.

1. The Ipitiz} Board. The injtiel members of the Board will irclude a representative of the
Advisor and ar Jeast four other individuals recruited by the Advisor. These individuals may
inclugde persons afffiated with certain of the larger investors (if such investors wish ra have a
representative serve on the Board) or independent third parties. The intial members of the Board
will be named i1 an amended and restated limred liability company agreemeni {the “Amanded
Agresment”) and will became mentbars of the Board ar the initial =lnsmg when investars sign the

e T e e— L L TR = L ¢ *
removed from the Board,
3. Removal and Repl t of M of the Board. The method of removal and

replaccment of members of the Baard varies depending upoa whether the member is the Afflisted
Roard Member or an Unaffilisied Board Member. The Board may remuove any merphar of the
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4, Pawers of the Board. The Board will delegate certain powers and rewain others. The Board
will delegate diseretionary investment advisory authority to the Advisor. The Board will retain

-_,'_,,..,.._,.. Bl g_ﬂu;rl'nu&om et =il st IV mem il rima tha A odoiene’ s rarfaomones qF

TMW
o it~ e o S e G ¢ T N —
(L T=T JINL RN :.I

. The Advisar

The Advisar will make no contribution o the LEC and will have 0o esononic interest in the LLE,
other than the Hght to receive 2 management fes and, in certain cases, an incantive f(oe,
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TI. Conclusian

1t ia my understanding that usder the facts described above, oo Memher will he asquiring “"voting
securities” within the meaning of the Act because no Member will have the sole power o appamt | © 0y
2 mamber of the Board. Furthermore, it is my voderstanding that if 2 Member did huve the sole ﬂ"; oF
pewer o appoint a member of the Board, then such Member would only be deemed 1o have _/ZG {4 4
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Tt would be greatly apgreciated if you would call me at your earliest convenicnee to confirm that |
my understanding is comei. : /
. /
Thank yeu for your prompt attention o this marter. ,r;
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