
 



LIMITED LIABILITY COMPANY OPERATING AGREEMENT 
OF ISAMAR LLC 

This Limited Liabrlity Company Operating Agreement (“Agreement”) of isamar LLE 
(the “Company”) 15 made and entered into as of November 19, 2018 by the “Manager” and the 
“Member” as identified on Exhibil A. 

Article 1 -- Definitions 

In tus Agreement: 

“Act” means the Delaware limited liability company act. 

“Executive Vice President” means the Person serving as an Executive Vice President of 
the Company, pursuant to this Agreement, There 1s no mitral Executive Vice President. 

“Management Certificate” means a certificate evidencing ownership of one or more 
Company Units 

“Manager” means the Person (or Persons, collectively, if there 1s more than one), ¡fany, 
serving as a manager of the Company, pursuant to this Agreement. 

“Member” means a holder of an interest 1 the Company, ie, the holder of a Unit. 

“Ofíicer” means a Person serving as an officer of the Company as provided in Section 
6.8. 

“Person” means any individual, corporation, partnership, association, trust, instiution or 
other entity or organization. 

“President” means the Person serving as a President of the Company, 1 any, pursuant to 

this Agreement. There 15 no mutial President. 

“Representative” means a director, officer, cmployce, irustee, or agent. 

“Secretary” means the Person serving as a Secretary of the Company, ifany, pursuant to 
this Agreement. There is no imlial Secretary. 

“Transfer” means any sale, assignment, pledge, hypothecation, encumbrance, 
disposition, transfer (including, without limitation, a transfer by will or mtestate distribution), 
gift or attempt to create or grant a security interest in any Unit or Management Certificate or 
interest therein or portion thereof, whether voluntary or involuntary, by operation of law or 
otherwise; provided, however, that a “Transfer” shall not include the issuance of, or redemption 

of, a Unit by the Company, 

“Unit” means an ownership interest ín the Company. 
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Article 2 — Organization and Purpose 

2.1 Continued Existence, The exustence of the Company shall be perpetual unless 
and unúl dissolved pursuant to tlus Agreement 

2,2 Purposes and Powers. The Company has been formed to manage, maintain, 
invest and facilitate effective decisions with respect to the assets of the Company. Nonetheless, 
the Company may carry on any lawful business, purpose or activity, whether or not for profit, 
unless otherwise restricted by the Act or the laws of any jurisdiction nm which the Company may 
do business. The Company shall possess and may exorcise all powers and privilegos as are 
necessary or convenient to the purposes and activities ol the Company. 

23 Location and Agent. The address of the Company's principal office and the 
name of the Company's registered agent and the address of the agent's office 15 as shown on 
Exhibr A. The Company may have such other offices, esther within or without (he United 
Slates, as he Member may designate or as the business of ihe Company may from time to time 
require These may be changed in the future by he Member. 

24 Membership. Itis intended that the Company shall have only one Mentber, For 
U.S federal income tax reporting purposes, the Company is miended to qualify for as long as 
feasible as a non-corporate entity owned by the original single Member, rather than as a 
partnership, so that no separate U.S. federal income tax reporting by the entity is required, 

Artiele 3 — Units and Members; Certificates 

31 Capital Contribution. The Member has made a contribution to he capital of the 
Company in the amount and 1 the form shown on the Company”s books, in exchange fo: one 
Unit (namely, a 100% ownership interest) Additional capital contributions may be made, and 
additional Units issued, only ¡fand as agrccd upon by the Member, 

32 — Transfer of Units. Any Member may Transfer all or any part of 1ts Units, but a 
Transfer may be made to more than one single successor Member only after the Member has 
determined, with advice of tax counscl, that the transfer would not canse the Company to be 

ireated as a partnership for U.S. federal income tax purposes by reason of having more than one 
owner for tax purposes 

33 Attempted Transfer. Any attempted Transfer that is not made in accordance 
wth this Article 3 shall be null and void so that the Company shall be under no obligation to 
recognize the Transfer or to recognize multiple transferees as Members, 

34 Additional Members. The Company shall admi a transferee as an additional 
Member, but only 11 the transfer is made m compliance with Section 3,2. Additional Members 
also may be admitted m exchange for a capital contribution, but only after the Member has 
determined, with advice of tax counsel, that the admission would not cause the Company to be 

treated as a partnership fo: U.S. federal income tax purposes by reason of having more than one 
owner for tax purposes. ln the event there is ever more than one Member, the Members holding 
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a majority of the outstanding Units shall represent the interests of “the Member” whenever a 
consent, vote, notice, distribution or other matter ts referrcd to under ms Agreement with respect 
to the ownership of the Company, and any distributions shall be made lo the Members in 
proportion to their respective Units 

3,5 Certificates. Management Certificates representing an cquity interest 1 (he 

Company may be issued as the Manager determines, or shall be issued upon the request of an 
owner of an equity interest. Management Certificates, if issued, shall be 11 such form as shall be 
determined by the Member, Such Management Certificates shall be signed by the Manager and 
the Member (or all of the Members 1f there is more than one). All Management Certificates shall 

be consecutively numbered or otherwise identified. The name and address of the person to 
whom the Management Certificates are issued, with the Capital Contribution and (he rate of 
issue, shall be entered in the Certificate Register of the Company In case of a lost, destroyed or 
mutilated management Certificate, a new once may be issued upon such terms and indemnity to 
the Company as the Member may prescribe. 

Article 4 — Distributions and Redemptions 

4.1 Distributions Prior to Liquidation. Distributions prior to liquidation of the 
Company, tf any, may be made only as directed by the Member, with the consent of the 

Manager 

4,2 — Distributions Upon Liquidation. The distribution upon l:iquidation of the 
Company shall be made to the Member, after the net amount available for distabution has been 
determmed. 

Article 5 -- Dissolution 

51 Elective Dissolution, The Company shall be dissolved upon the affirmative vote 
of the Member. 

52  WindingUp and Liquidation of the Company. Upon dissolution of the 
Company, the Manager, as liquidating trustee, shall diligently proceed Lo windup, hiquidate, and 

terminate the Company under this Article If the Manager 1s unable to serve as hquidating 
trustee and no suecessor or other Manager will then be serving, a liquidating trustee may be 

appointed by the Member. 

53 Distribution of Assets Upon Liquidation. Upon liquidation of the Company, 
the proceeds of the liquidation shall be applied in the following order of prionty: (a) first, to the 
expensos of the hiquidation; (b) second, to the liabilities and other debts of the Company, ¡fany, 

in the order of priority provided by law; (c) third, a reasonable reserve shall be set up to provide 

for any contingent or unforeseen liabihties or obligations of the Company to third parties (to be 

held and disbursed, at the discretion of the hquidating trustee or an escrow agent selected by 1t) 

and at such time as the Iiquidating trustee reasonably determmes that the reserve is no longer 

needed, any then remaining reserve shall be distributed as heremafter provided; and (d) at the 
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expiraton of such period as the hiquidating trustee reasonably may deem advisable, the balance 
shall be distributed to the Member pursuant to this Agreement. 

54 Final Accounting. As soon as reasonably practicable after the commencement of 
the liquidation, the Member shall be furnished with a statement setting forth the assets and 
habrlties, any, of the Company as of the commencement of liquidation. As soon as practical 
alter the final distribution in liquidation, the Member shall be furnished with a final accounting 
as of he date ¡mmediately prior to the final distribution. 

5.5 — Final Termination. Upon the compliance by the liquidating trustee with the 
distribution provisions of this Agacement, the Member shall cease to be such, and the liquidating 
trustee shall execute and cause to be filed on behalf of the Company a certificate of cancellation 
and any and all other documents necessary or appropriate with respect to termination and 
cancellation of the Company. 

Article 6 -- Management 

6.1 Duties of (he Manager. The Manager shall manage hc Company and mamtain 
the books and records of (he Company, devoting such time, effort and skill as is reasonably 
required. Nothing im this Agreement shall be construed to prevent the Manager from engaging in 
other business or mvesiment activities, The Manager may delegate ali or part of the Manager's 
duties and powe1s, wrlh notice to the Member 

6.2 Powers and Duties of the Manager. 

(a) Subject only to the various rights of the Member provided in this Agreement, the 
management, operation and control of the Company shall be vested in the Manager, ¡fone is then 
servmg, and 1f seiving, the Manager shall have the exclusive power on behalf and in the name of 
the Company, cacreising business judgment, to carry out any and all of the purposes of the 
Company and to perform all acts as he Manager may deem necessary or advisable or incidental 
thercto. In the event no Manager is then serving, the Company shall be managed by the 
Member. 

(b) The Manage: may sign, on behalf of the Company, deeds, mortgages, bonds, 
contracís or other instruments which have been appropriately authorized to be executed by the 
Member, except in cases where the signing or cxecution of such instruments has been expressly 
delegated by (he Member or this Agreement (or otherwise under applicable law) to an officer or 

agent of the Company. 

(fc) The Manager shall kccp the Member advised in all matters pertaining to the 
Company”s operations, and, to this end, shall prepare and submit a report to the Membet at each 
regular meeting and at other mes as may be directed by the Member. 

6.3 Manager Qualifications. A Manager may be, but need not be, a Member af the 

Company. 
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64 Change of Manager. The following procedures and conditions shall apply to 
Manager succession: 

(a) Resignation and Removal. Any Person or Persons serving as the Manager may 
resign at any time upon 5 days notice to the Member. Upon $ days advance written notice to the 
Manager, the Manager may be removed by the Member for any reason or no reason. 

(b) Appointment of Successor. Whenever there 15 a vacancy, a Manager may be 
appointed by the Member. 

(e) Succession, The Person who resigued or was removed as Manager shall release 
the Company assets and records to, and otherwise cooperate with, any successor. The successor 
shall not bc requited to review or confirm the accuracy of the accounts of prior Managerís). A 
resigned or removed Manager shall duly file with the Member a writlen statement or statements 
of accounts and other information for the period since (he last regular filing, and unless there is a 
written objection mado to those accounts and information as filed, the Manager shail, to the 
maximum extent permitted by applicable law, be forever released and discharged from all 

liability and accountability with respect to the propitcty of its acts and transactions shown 
therein. 

6.5 Decision by Managers. lf there 1s more than one Person serving as the Manager, 
he Manager may act only by [he consent of each such Person, Any deadlocks shall be resolved 
by the Member. However, each such Person may delegate to another Manager the Person's 

authority to participate in the actions of the Manager, and the authority to grant or withhold 
consent, as to any Company matter, except the exercise of the Manager”s authority under Section 
4.1 (concerning distributions) or under Section 3.2 (concerning transfers), and Secuon 8.7 
(conceming amendments) 

6.6  Reliance by Others, Any Person dcaling with the Company may rely absolutely 
on the representation, deed, transfer or other assurance of any party who purports to and 
reasonably appears to be the Manager, without any duty or right to question whethe: any prior 

Manager, any Member, or any other Person must agrec to, or has agrced to, the action, or to 

question whether there 18 another Person who might have a prior ot jomnt right to serve as 

Manager, and shall be indemnified and held hannless by (he Company for so domg. 

6.7 — Compensation; Expensés. The Manager shall receive reasonable compensation 
for services to the Company as a Manager, as agreed by the Member (whose approval shall not 
be unreasonably withheld), The Company shall pay all expenses relating to the conduct of the 
Company's business. 

6.8 Appointment of Officers. The Company may, as (he Membor may authorize 
from time to time, have additional officers cluding, without limitation, a President, Executive 

Vice President, and Secretary. 

(a) President. A President may be, but need not be, a Member of the Company 
Unless otherwise specified by the Manager, the President shall be (he primary officer responsible 
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for the day-to-day conduct of the business and its commercial, contractual and investment 
relationships with 1hrd parties and with Members, and shall have all other duties and authority 

customarily associated with such an office for a corporation. 

(b) Executivo Vice President An Executive Vice President may be, but need not be, 
a Member of the Company. Unless otherwise spccificd by the Manager, the Executive Vice 

President shall have the duties and authority customarily associated with such an office for a 
corporation. 

(c) Sceretary A Secretary may be, bul necd not be, a Member of the Company. 
Unless otherwisc specified by the Manager, the Secrelary shall have the duties and authority 
customarily associated with such an office [or a corporation The Secretary shall attend ali 
Company mectings and record all proccedings of the meetings. The Secrotary shall give, or 
cause to be given, notice of ali such mectings. The Secretary shall keep and account for all 
books, documents, papors and records of the Company except those for which some other officer 

or agent has been designated. The Secretary shall, when requested, confirin the identity and 
signaturo of the Manager. 

(d) Change of Officers. The following procedures and conditions shall apply to 
officer succession" 

wm Resignaton and Removal. Any Officer may resign at any time upon 5 

days notice to the Manager. Upon 5 days advance written notice to an Officer, the 
Officer may be removed by the Manager for any reason or no reason. 

(1) Appemtment. The Member may appoint a person to serve as an officer at 
any time 

(im)  Succession. Any Person who resigned or was removed as an officer shall 

release the Company assets and records to, and otherwise cooperate with, any successor. 

The successor shall not be required to review or confirm the accuracy of the accounts of 
prior officer(s). 

(e) Compensation Unless warved, a Person (other than the Manager) serving as an 

officer shall recerve reasonable compensation, as determined by the Manager and approved by 
the Member The Company shall pay all expenses relatmg to the conduct of the Company"s 
business 

Article 7 — Claims and Disputes 

71 Standard of Care. 

(a) Authorized Persons shall be fully protected in relymg in good faith on 
Information, opinions, reports, or statements, including financial statements, books of account 

and other financial data, 1í prepared or presented by (1) one or more other Authorized Persons, or 
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(i1) legal counsel, public accountants, or other persons who he, she or it reasonably beheves have 
professional or expert competence 

(b) An Authorized Person shall not be lrable for damages to the Company or to the 
Member witl respect to clazms relating to his, her or 1ts conduct for or on behalf of the 

Company, except to the extent that there is a final judicial determination based on clear and 
convinemg evidence that (1) his, her or ts conduct (A) was not taken in good faith, (B) 
constitutes willful misconduct, or (C) was grossly negligent or (ii) with respect to any crimmal 
action, proceeding or investigation, he, she or it had no reasonable cause to belicve has, her or ts 
conduct was lawful. 

(c) “Authorized Person” means the Manager, (he Member, and any Representative of 
the Manager, or the Member, or of the Company, 1f such Person was acting within the scopo of 
hus, her or its duties with respect to the Company. 

72 Indemnification. 

(a) The Company shall indenmily the Manager and the Member and cach of the 
Representatives of either (an “Indemmfted Party”), to the fullest extent now or hercafter 
permitted by law against any cost, expense (including legal or other expenses reasonably 
incurred in investigation or defense), amount pard in settlement, judgment or llabiity incurred by 
or imposed upon an Indemnified Party in connection with any action, suit or procceding 
(including cxvil, criminal, administrative or mvestigative proccedmgs) to which such an 

Indermified Party may be made a party or otherwise involved or with which an Indermmficd 
Party shall be threatened, arismg out ef or ”m connection with an Indemmficd Party's activilios or 

involvement with the Company, or with any other enterprise that an Indemnificd Party 15 or was 
serving as a director, officer, employee or otherwise, at the request of the Company; provided, 
however, that an Indemnified Party shall not be so indemnificd with respect to any matter as to 
which Indemnified Party shall have failed to mect the standard set forth 1 Section 7 1. 

(b) Any indemmnfication pursuani to this Section shall not be considered exclusive of 

any other rights to wIxch those seeking indemnification may be entitled 

(c) The Company may indernnify any other Representative o1 affiliate of the 
Compaty upon such terms and conditions as the Manager considers appropriate and as approved 
by the Member. 

(39) To the extent the indemnification provisions of lus Article 7 conflict with the 
indemmifícation provisions 1 the Company's Certificate of Formation, the provisions of the 
Certificate of Formation shall control 

73 Limits on lndemnification. Any indenmification under ins Article shall be 
provided only out of Company assets, aud no Member shall have any personal lability for the 
indemmfication 
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7.4 Third Party Claims, Except as provided in this Article, no Person other than the 
Member and/or Manager shall have any legal or equitable right, remedy or claim under or m 
respect of this Arucle and 1ts Subject matter. 

Artitle 8 -- Miscellaneous 

81 Entire Agreement. This Agreement constitutes the entire agreement with respect 
to the subject matter hercof and supersedes all prior agreements and undersiandings between the 
Member and the Manager. There are no representations, agreements, arrangements or 

understandings that arc not fully expressed in this Agreement, 

8,2 Governing Law. Hrespective of the place of execution or performance, thus 
Agreement, and all matters arising out of or under this Agreement, shall bc governed by and 
construcd in accordance with the laws of Delaware applicable to agreements made and to be 
performed m Delaware. 

83 — Construction, The hcadings contained in this Agrcement are for reference 
purposes only and shall not afíect the interpretation of us Agreement. All personal pronouns 
used 1n Uns Agreement, whether used in the masculine, femumine or ncuter gender, shall include 

all other genders; the singular shall include the plural and vice versa. 

84 — Exhibit. The Exhibit A attached to thís Agreement is part of is Agreement just 
as 1£ written in xt, 

8.5 — Notice. Any notice required o: permitted under this Agrcement may be made by 
any means ol communication. 

86  Suecessors and Assigns. Except as otherwise specifically herein provided, this 
Agreement shall ¡nuro to the benefit of and be binding upon the successors and permitted assigns 
of the partics hereto, 

87 — Amendments. The Member may amend (ns Agreement from time to fimo, or 
repcal this Agreement at any time, without the consent of any other party, but only after 
providing the Manager with a copy of the proposed amendment, 

88 Other Activities. Each Manager, Member and officer (and each such person's 
representativos and alfiliatos) may engage or invest in any other business or venture of any 
nature or description, or possess any interest there, independently or with others. No such 
person, by reason of any such independent activities, shall have any duty to disclose ar offer to 
the Company or a Member any such busmess or venture or an interest thercin nor in any way be 
subject to any clamm by the Company or any person interested in the Company. 

The Member and Manager have duly cxccuted this Agreement as of the date first 
identificd above 
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Member: 

Isabel Alexandra Serrano Saman 

Alba 

Manager" 

Isabel Alexandra Serrano Saman 
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LIMITED LIABILIFY COMPANY OPERATING AGREEMENT 

Name of Company: 

Manager” 

Member: 

Unmts issued: 

Date of filing of Certificate 
of Formation. 

Address of principal office" 

Name of registered agent. 

Address of registered agent: 
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OF ISAMAR LLC 

Exhibit A 

Isamar LLC 

Isabel Alexandra Serrano Saman 

Isabel Alexandra Serrano Saman 

One (1) Urmut 

November 19, 2018 

Corporation Service Company 

251 Litile Falls Drive 
Wilmington, DE 19808 
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