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CRYPTO CURRENCY PARTNERS II, LLL.C
LIMITED LIABILITY COMPANY OPERATING AGREEMENT

THE MEMBERSHIP INTERESTs IN THIs LIMITED LIABILITY COMPANY (THE
SINTERESTYY HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND
EXCHANGE COMMISSION UNDER THE Ul sSECURITIES ACT OF 1933, A AMENDED
(THE “SECURITIEY AT OR QUALIFIED UNDER ANY STATE SECURITIES LAW. A
HOLDER OF AN INTEREST MAY NOT SELL, PLEDGE, HYPOTHECATE OR
OTHERWISE TRANSFER THAT INTEREST, OR ANY INTEREST IN THAT INTEREST (A
TRANSFER™), UNLESS THE HOLDER CAN DEMONSTEATE THAT THE PROPOSED
TEAMSFER WILL NOT VIOLATE THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT AND ANY ANALOGOUS REQUIREMENTS OF APPLICABLE 5TATE
LAY, IN ADDITION, UNDER THIS AGREEMENT, TRANSFERS OF INTERESTS (EVEN
TEANSFERS THAT ARE PERMISSIBLE UNDER THE SECURITIES ACT AND
APPLICABLE S5TATE LAW) GENERALLY REQUIRE THE GENEEAL PARTNER™S
CONSENT. EXCEPT IN EXTRAORDINARY CIRCUMSTANCES, LIMITED PARTNERS
MAY NOT WITHDREAW ANY OF THE CAPITAL ATTRIBUTABLE TO THEIR INTERESTS.
ACCORDINGLY, INVESTORS sSHOULD BE AWARE THAT THEY MAY BE REQUIRED
T BEAR THE FINANCIAL RISKS OF THIS INVESTMENT FOR AN INDEFINITE
PERIOD OF TIME.
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CRYPTO CURRENCY PARTNERS, LLC
LIMITED LIABILITY COMPANY OPERATING AGREEMENT

THIS LIMITED COMPANY AGREEMENT (this “Agrement”) of CRYPTO CURRENCY
PARTNERS II, LLC {the “Compary™) is made and enrered into as of October __, 2004 (the “Fiffective
Date”), by and among: (i) BLOCKCHAIN CAPITAL, LLC, a Delaware limirted liahility company (the
“Managing Mensber™); and (i) | | (the “Initial Non-Managing Member”y and any other parties
admitted as members of the Company in accordance with this Agreement (collectively with the
Managing Member and the Initial Non-Managing Member, the “Meubers™).

WITNESSETH:

WHEREAS, the Company was formed pursuant to the provisions of the Delaware Limited
Liability Company Act, as amended from time to time (the “.A+”) upon the filing of a cerrificare of

formation filed in the office of the Secretary of State of the State of Delaware dated as of Ocrober
L2014,

WHEREAS, the parties desire to enter into this Agreement to: (1) ser forth their respective
interests, righrs, powers, authority, duties, responsibilities, liabilities, and nbligations in and with
respect o the Company, as well as the respective interests, rights, powers, authority, duries,
responsibilities, liabilides; and (2) provide for the management and conduct of the business and
affairs of the Company.

NOW, THEREFORE, in consideradon of the muotual promises and agreements herein
made and inrending ro be legally bound hereby, the parties hereto agree as follows:

ARTICLE 1
NAME, PURPOSE AND OFFICES OF COMPANY

1.1 Name. The name of the Company is “Crypto Currency Partners 11, LLC”. The
affairs of the Company shall be conducted under the Company name or such other name as the
Managing Member may, in its discretion, determine.

1.2 Purpose.  The purpose of the Company is to make investments (“Pargfalio
Tnvestmeents”) in privately held, early stage companies involved in the crypto currency industry (as
broadly defined), as well as in other related industries, and in Crvpto Currencies. The Company will
have the power o do any and all acts necessary, appropriare, desirable, imcidental or convenient o or
for the furtherance of the purposes described in this Section 1.2, including any and all of the powers
that may be exercised on behalf of the Company by the Managing Member pursuant to this
Agreement.  In furtherance of these purposes, the Company may exercise all rights, powers,
privileges, and other incidents of ownership or possession with respect to Portfolio Investments held
or owned l':!.' the Company; enter into, make, and pcrfnrm all contracts and other undcrmkings
related to the fnrcgning; and engage in all related acrivities and rransactions as may be necessary,
advisable, or desirable to carry out the foregoing, as determined by the Managing Member.

1.3 Principal Offices. The principal office of the Company is locared ar 1 Ferry
Building, Suite 255, San Francisco, California 94111, ar such other place or places as the Managing
Member may from time to time designate.
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1.4 Registered Agent and Office. The name of the registered agent for service of
process of the Company and the address of the Company’s registered office in the State of Delaware
is Incorporating Services, Lid., 3500 South Duponte Highway, Dover, Dielaware 19901 or such other
agent or office in the Stare of Delaware as the Managing Member may from time to time designate.

ARTICLE 11
TERM OF COMPANY

2.1 Term. The term of the Company commenced upon the date of filing of the
Certificate of Formation of the Company with the Secretary of State of Delaware and shall continue
until the Company is dissolved pursuant to Section 10.1.

22 Events Affecting a Member. The death, temporary or permanent incapacity,
insanity, incompetency, bankruprey, quuidarirm, dissalution, reorganization, merger, sale af all or
substantally all of the stock or assets of, or other change in the ownership or nature of a Member
shall not dissolve the Company,

23 Events Affecting the Managing Member. Except as described in Section 10.1(c),
changes in the ownership or nature of the Managing Member shall not cause the dissolution of the
Company, and upon the happening of any such event, the affairs of the Company shall be continued
automatically by a successor entity formed by the continuing members of the Managing Member or
by the remaining manager(s) of the Company, if any.

ARTICLE 1M1
MAME AND ADMISSION OF MEMBERS

31 Name Ard Address. The Managing Member shall cause the books and records of
the Company o be amended from time to time o reflect the addresses of each Member and changes
thereto and the transfer of Interests and changes in Capirtal Commitments that are accnmp].i.qhed in
accordance with the provisions hereof.

32 Initial Closing Date; Admission Of Additional Members.

{a) As of the Effective Date, the Managing Member and the Inital Non-
Managing Member were the sole members of the Company. Additional persons may be admitted as
Members, and existing Members may increase their Capital Commirment to the Company (in each
case, a “later-admitted Mewrber™y at one or more closings (each, a “Cising”) only with the consent of
both the Managing Member and the Initial Non-Managing Member.

) Any  later-admitted Member may be required to make a Capital
Contribution of up to such later-admitted Member™s pro rate share, based on the Members” respective
Capital Commirments, of all Capital Contributions made by earlier-admitted Members (taking into
account the Capital Commitments of other later-admitted Members admirted at the applicable
Closing and any distributions made o the earlier-admitted Members) (“Catel-Up Comtrilutions™).
Catch-Up Conrributions may (in the Managing Member’s discretion) be retained by the Fund, or
distributed {in whaole or in part) to the Members in proportion to their Percentage Interests. Catch-
Up Conrtibutions distributed to Members shall be added back to their respective Unfunded Capiral
Commirments and be subject to recall by the Managing Member pursuant to Article IV.

(c) Each later-admitted Member shall participate in all of the Company's
Portfolio Investments and bear its share of all Ohrganizational Expenses and € ‘ompany Expenses in
accordance with its Percentage Interest, as if such later-admirted Member had been admirtted as of

CRYPICURRENCY PAarkTyER I 11O
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the Inital Closing Date.  The Managing Member shall adjust the Percentage Interests of the
Members as necessary to take into account Capital Commitments from later-admitted Members.

(d) Each additional person admitted as a Member shall execute and deliver to
the Company any document(s) deemed appropriate by the Managing Member, including a
counterpart of this Agreement.

ARTICLE IV
CAPITAL CONTRIBUTIONS, AND NONCONTRIBUTING MEMBERS

4.1 Capital Contribations Of The Members.

(a) The Managing Member may require each Member to make one or more
Capital Contributions in an amount equal to all or any portion of such Member's Unfunded Capital
Commitment by providing a written notice to such Member pursuant to Section 4.1(b) (a “Capital
Cal!”) prior to the date on which such Capital Contribution shall be due (the “Cadf Date™). All Capital
Contributions must be submitted by wire transfer or check in the form of cash; provided thar the
Managing MMember m ay permit Members o conrriburte Crypio Cuarrencies or other non-cash assers in
the Managing Member's discretion. The Managing Member shall determine the value of any non-
cash assets contributed in accordance with Section 12.1 as of the applicable Call Dare; provided, thar
the value of any non-cash assets contributed by the Managing Member pursuant to Section 4.2 shall
be determined in accordance with that section. The Company mayv assess a special charpe against the
Member contributing non-cash assets equal o the actual costs the Company incurs in connection
with accepring such assers, including the costs of liquidating those assets, adjusting the Company’s
p(}rt[’nlm to accommaodate them, or perﬁ}rmmg_{_ special tax- related accounting functioms. Any such
special charge may be assessed as of the Call Darte on which the assets are contribured or as nf the
end of the Period in which the Company incurred them. Such special charge shall not be treated as a
Capital Contribution and  shall not reduce the contributing Member’s Unfunded Capital
Commitment.  Each Member’s Capital Commitment may be used for all Company purposes
permitted herein. Except as otherwise provided in Section 4.1(c) below, no Capital Calls shall be
issued after the expiration of the Investrment Period.

i) A Capital Call shall be in the form of a written notice given to all Members
in any manner permitted by Section 13.10 ar least 10 Business Days before the Call Darte, prosided,
that such prior written notice shall not be required in connection with any Capital Contribution to be
made at a Closing. A Capital Call shall specify the dollar amount required to be contributed by the
relevant Member, and the Call Darte, and each Member shall be required to make a Capiral
Contribution in the amount specified on that Call Date. The Managing Member may amend, delay
or rescind Capital Calls at any tme prior to the relevant Call Date. The amendment, delay or
rescission of a Capiral Call shall nor affect or abridge the right of the Managing Member to issue any
quhqequent Capital Call.  The Managing Member will generally be entitled to determine each
Membet’s share of each Capiral Call in its discretion; prerided, that (for the avoidance of doubr, and
notwithstanding anything to the contrary contained in rthis Agreement) no Member will be required
to contribute more than his, her or its Unfunded Capital Commitment in response to any Capital
Call. In addition, the Managing Member generally intends to “normalize” the Members’ Capital
Contributions so that the aggregate amount of capital contributed by the Members over the
Investment Period will be in proportion to their respective Percentage Interests by the end of the
Investment Period. Accordingly, any Member who, as of any Call Dare, has contributed aggregare
amounts in excess of his, her or its Percentage Interest of all Capital Contributions previously made
by the Members may be excused (by the Managing Member, in its discretion) from making additional
Capirtal Contributions until that excess is eliminared; similarly, any Member who has conrributed less

CRYPITCURRENCY PArRT~ERY I, LLC
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than his, her or its Percentage Interest of all such Capiral Contributions may be required o make
Capital Contributions in excess of his, her or is Percentage Interest uniil that shortfall is eliminared.

il During the Harvesting Period, the Managing Member may only issue
Capital Calls for the purpose of: (1) paying ongoing Organizational Expenses, Company Expenses
and liabilities (o the establishmenr of reserves for such amounts); (i) making investments thar are in
process as of the end of rthe Investment Period; (iii) making follow-on invesrments in existing
Portfolio Investments; or (iv) enabling the Company to acquire a Defaulting Member's Interest
pursuant to Section 4.2(b) below.

4.2 Co-investment with Parallel Fund, For so long as the Investment Period and
Harvesting Period coincide with the investment period and harvesting period of the Parallel Fund,
respectively, the Managing Member will use commercially reasonable efforts to cause the Company
to make Portfolio Investments, and to dispose of Portfolio Investments, contemporaneously and on
pari pasin terms with the Parallel Fund (with the understanding that the Company and the Parallel
Fund will, to the extent practicable, participate in each such Portfolio Investment pro rata based on
their available capital at the time of investment, as reasonably derermined by the Managing Member).

4.3 Noncontributing Members.

(a) The Company shall be entitled to enforce the obligations of each Member
to make cash contributions up to the toral amount of such Member’s Capital Commitmment and to
pay back distributions as required herein, and the Company shall have all remedies available at law or
in equity in the event any such contribution or pavment is not so made, 111c]ud|11g the right for the

Company to apply proceeds thar otherwise would be distributed o a noncontributing Member
toward any delinquent contributions or required rerurn of distriburions (the “Defandt Amonn™), or any
costs or expenses described below. The Members agree thar the Company’s choice of remedies,
including the remedies set forth in Sections 4.3(b) and 4.3(d) below, shall be at the Managing
Membet’s sole discretion and shall be binding upon the other Members and the Company without
any Iiabilir:,r to the Managing Member. A nﬂnct:rnl:rihu:ing Member may, at the Managing Member's
discretion, be required to pay all costs and expenses incurred by the Company in enforcing such
Membet’s contribution obligation, including attorneys” fees. Amounts so paid pursuant to the
immediately preceding sentence shall not be treated as Capiral Contributions and shall not reduce the
noncontributing Member’s Unfunded Capital Commitment.

() Withour limiting any right of the Company pursuant to Section 4.3(a)
above, if any Member fails to make any of the contributions or payments when due, the Managing
Member may, at its option, declare the Member to be in defanlt (such event, an “Frens of Defandd” and
such Member, a “Oefandting Menber™). The Managing Member shall provide such Defaulting Member
notice of its default, which mayv give rise to the consequences set forth in this Section 4.3(b) and
Section 4.3(d). In such case, the Managing Member, in its sole discrerion, may elect one or more of
the following remedies (or any combinarion thereof):

{1 cause the Defauling Member to forfeit irs right to participare in
any Portfolio Investments made afrer the Event of Defauly

{ii) cause the Defaulting Member to transfer all of its Interest to one or
more Non-Defaulting Members selected by the Managing Member, which have agreed to purchase
such Interest, effective immediately, at a rransfer price equal to the lesser of (A)50% of such
Defaulting Member’s Capital Account or (B) 50% of the Fair Market Value of the Defaulting
Member’s Interest, determined by the Managing Member in accordance with Section 12.1. In such
case, the Defaulting Member shall be treated as having no further Interest, and shall no longer be a
Member;

CRYPTOCURRENCY Parrmrrs I, LI
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(i) cause the Defaulting Member to sell all of its Interest to one or
more third parties at a price determined by the Managing Member in its sole discretion to be fair and
reasonable uwnder the circumstances (which determination shall be final and binding on the
Defaulting Member). Such Person or Persons shall, afrer executing such instruments and delivering
such opinions and other documents as are in form and subsrance &amfacmﬂl,r to the Managing
Member, be admitted to the Company as a substituted Member or Members with respect to such
Inrerest, and shown as such on the books and records of the Company. In the case of a forced sale
pursuant to this Section 4.3(b)(iii), the Defaulting Member shall be entitled o receive 50% of the
proceeds of such forced sale, afrer deduction for any expenses incurred by the Company resulting
from its default, and the Company shall be entitled to receive the remaining portion of such proceeds
for distribution to the Non-Defaulting Members in a fair and equitable manner as determined in
good faith by the Managing Member. After giving effect to any forced sale pursuant to this
Section 4.3(b)(iii), the Defaulting Member shall be treated as having no further Interest, and shall
no longer be a Member; and/or

{iv) cause the Defaulting Member to (x) forfeit up o 50% of its Capital
Account balance and () limir any futnre distributions of Current Proceeds and Disposition Proceeds
to the Defaulting Member to amounts areributable to that reduced Capital Account balance and any
furure Capiral Conrributions. The amount of the Capital Account balance forfeited (and the right to
future distribution of Capital Proceeds and Disposidon Proceeds ateriburable therern) shall be
reallocated to the Non-Defaulting Members in accordance with their respective Percenrage Interests.
If the Managing Member exercises its remedies under this Section 4.3(b)(iv) in respect of an Event
of Defaulr, the Defauling Member shall not be relieved of its obligaton to make Capiral
Contributions subsequent to such Event of Defaulr.

ic) Any distribution or payment to a Defaulting Member pursuant to
Section 4.3(b) may, in the sole discretion of the Managing Member, be made in cash, in the form of
a promissory note of the Company (beating no interest), or any combination thereof.

{d) At any time after an Event of Default, the Managing Member may, in its
sole discretion, rake any or all of the fnl]ﬂwing actions with respect to the Drefault Amount:

{1 cause the Members to make additional Capital Contributions (not
in excess of their Unfunded Capital Commitment) in proportion to their respective Percentage
Inrerests o fund the Default Amount;

{1i} cause the Company to borrow funds to cover the Defanlt Amount
(including from the Managing Member):

(1) increase its own Capiral Conrribution to fund the Default Amount;
or

(i) institute proceedings on behalf of the Company o recover the
Default Amount, in which case the Defaulting Member shall be liable for all costs and expenses
incurred by the Company in enforcing such the Default Amount, including arrorneys fees.

(e} If the Managing Member elects to take the action specified in
Section 4.3(d)(i), the Managing Member shall make an additional Capiral Call in accordance with
Section 4.1 to the Non-Defaulting Members.

(f) Each Member hereby agrees that the charging of expenses to a Defaulting
Member and/or the buy-our or rransfer of a Defaulting Member’s Capital Account pursuant o the

CRYPITCURRENCY PArRT~ERY I IO
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above provisions of this Section 4.3 represent liquidared and apreed upon current damages to the
Non-Defaulting Members for the defaule (it being agreed that it would be difficult to fix the actual
damages to the Non-Defaonlting Members). Each Member further agrees thar the aforesaid
liquidared damages provision constitutes reasonable compensation to the Company and its Non-
Defaulting Members for the additional risks and damages sustained by them when and if any
Member shall defaulr on an obligarion to pay any Capital Contriburion when due.

4.4 Early Termination of the Investment Period. The Managing Member at any time
may terminate the Investment Period if, in the good faith judgment of the Managing \Iemher
changf% in applicable law, regulation, case law, judicial or administrative order or decree or
governmental license or permit, or any interpretation thereof by any governmental or regulatory
authoriry or court of competent jurisdiction, or in business conditions, make such termination
necessary or advisable in the interests of the Company or any of the Members.

ARTICLE WV
CAPITAL ACCOUNTS AND ALLOCATIONS OF PROFITS AND LOSSES

5.1 Capital Acconnts.

) A separate capital account (the “Capitad Awownt™ shall be established and
maintained for each Member. The Capital Account of each Member shall be eredited with such
Member's Capiral Contriburtions to the Company, all Profits allocated o such Member pursuant to
Section 5.2 and any items of income or gain that are specially allocated pursnant to Section 5.3 or
otherwise pursuant to this Agreement; and shall be debired with all Losses allocated to such Member
pursuant to Section 5.2, any items of loss or deduction of the Company specially allocared to such
Member pursuant to Section 5.3 or otherwise pursuant to this Agreement, and all cash and the
Adjusted Asser Value of any property (net of liabilities assumed by such Member and the liabilities to
which such property is subject) distributed by the Company to such Member. To the extent not
provided for in the preceding sentence, the Capital Accounts of the Members shall be adjusted and
maintained in accordance with the rules of Treasury Regulations Section 1.704-1(b)(2)(iv), as the
same may be amended or revised, and the provisions of this Agreement shall be inrerpreted
consistently therewith; provided, bowever that such adjustment and maintenance does not have a
material adverse effect on the economic interests of the Members. Any references in any section of
this Agreement to the Capital Account of a Member shall be deemed to refer to such Capital
Account as the same may be credited or debited from time to time as set forth above. In the event
of any transfer of any Interest in accordance with the terms of this Agreement, the transferee shall
succeed to the Capiral Account of the transferor to the extent it relates to the transferred Interest.

i) Except as may arise solely by reason of the operation of Section 13.6(b),
no Member shall be required to pay o the Company or to any other Member the amount of any
negative halance that may exist from tme to dme in such Member's Capital Account, iﬂc]udiﬂ.g at the
time of liquidation of the Company.

5.2 Allocation of Profit and Leoss. Except as otherwise provided in this Agreement,
Profirs and Losses (and, to the extent necessary, individual items of income, gain, loss and deduction)
for any Fiscal Period shall be allocated among the Members in a manner such that the Capital
Account of each Member, immediately after making such allocation and after taking into account
amounts specially allocated pursuant to Section 5.3 or any other provision of this Agreement, is, as
neatly as possible, equal (proportionately) to (i) the diseributions that would be made tw such
Member pursuant to Section 7.5 if the Company were dissolved, its affairs wound up and its assets
sold for cash equal to their Adjusted Asset Value, all Company liabilities were satisfied (limited with
respect to each nonrecourse liability to the Adjusted Asser Value of the assets securing such liability),
CRYPTOCURRENCY Parmvrrs I, LI
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and the net assets of the Company were distributed in accordance with Section 7.5 to the Members
immediately after making such allocation, siwss (i) such Member's share of Company Minimum
Gain and Member Nonrecourse Debt Minimum Gain, computed immediately prior to the
hypothetical sale of assets. The Managing Member shall be entitled to adjust the allocations of Profirs
and Losses (and items rthereof) to take into account any of the economic provisions of this
Agreement, including the dming and amount of actual distributions ro the Members; provided, howerer
thar any such adjusrment shall not affect the amount distributable to a Member pursuant to this
Agreement.

53 Special Allocations. Notwithstanding the foregoing, the allocations provided in
this Article V shall be subject to the following exceptions:

(a) Minimum Gain Chargeback.  Notwithstanding any other provision in this
Article V, if there is a net decrease in Company Minimum Gain or Member Nonrecourse Debt
Minimum Gain (determined in accordance with the principles of Treasury Regulatons
Sections 1.704-2(d) and 1.704-2(1)) during any Company taxable vear, the Members shall be specially
allocated items of Company income and gain for such vear (and, if necessary, subsequent years) in an
amount equal o their respecive shares of such net decrease durjng such year, derermined pursuant
to Treasury Regulations Sections 1.704-2(g) and 1.704-2(1)(5). The items to be so allocated shall be
determined in accordance with Treasury Regulations Section 1.704-2(f). This Section 5.3(a) is
intended to comply with the minimum gain chargeback requirements in such Treasury Regulations
Sections and shall be interpreted consistently therewith; including thar no chargeback shall be
required to the extent of the exceptions provided in Treasury Regulations Sections 1.704-2(f) and
1.704-2(i) (4).

(b Lualified Income Offiet. In the event any Member unexpectedly receives any
adjustments,  allocations, or distributions  described in Treasury Regulation Section 1.704-
Lb)(2y(in(dy(4), (5) or (6), items of Company income and gain shall be specially allocated to such
Member in an amount and manner sufficient to eliminate the deficit balance in his Capital Account
created by such adjustments, allocations or distributions as promptly as possible. This
Section 5.3(b) is intended to comply with the “qualified income offset” requirement in such
Regulation section shall be interpreted consistenty therewith.

(c) Giross [wcome Allocation.  In the event any Member has a deficic Capital
Account at the end of any Fiscal Period that is in excess of the sum of: (i) the amount such Member
is obligated to restore, if any, pursuant to any provision of this Agreement; and (i) the amount such
Member is deemed to be obligated to restore pursuant to the penultimare sentences of Treasury
Regulations Section 1.704-2(p}(1) and L.704-2(1)(5), each such Member shall be specially allocated
items of Company income and pain in the amount of such excess as quickly as possible; provided,
fiawerer that an allocatdon pursuant to this Section 5.3(c) shall be made only if and o the extent thar a
Member would have a deficit Capiral Account in excess of such sum afrer all other allocations
provided for in this Section 5.3(c) have been rentatively made as if Section 5.3(b) and rthis
Section 5.3(c) were not in this Agreement.

{d) MNowrecosrse Deductions.  Wonrecourse Deductions shall be allocated to the
Members in proporton o their Capiral Contributions  with respect to the related Portfolio
Investment.

(e} Member Nourecosrse Deductions.  Member Nonrecourse Deductions for any
Fiscal Period shall be allocated to the Member who bears the economic risk of loss with respect to
the liability to which such Member Nonrecourse Deductions are attributable in accordance with
Treasury Regulations Section 1.704-2(7).
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(f) Curative  _Allocations. If any special allocations are made under
Sections 5.3(a), (b), (c), (d), or (e) [the “Regwlatory Adocations”) the Managing Member may take
such Regulatory Allocations into account in making subsequent allocations of Profits or Losses (or
items thereof), and may make such further special allocations as may be necessary or appropriate so
as to prevent such Regulatory Allocations from distorting the manner in which Company
distributions will be divided among the Members pursuane o this Agreement.

() Managing Member Fixpenser. To the extent, if any, that Managing Member
Expenses and any items of loss, expense or deduction resulting therefmm are deemed o constiture
items of (nmpan]f loss or deduction rather than items of loss or deduction of the Managing
Member, such Managing Member Expenses and other items of loss, expense or deduction shall be
allocated 100% to the Managing Member.

Y Payee Allocation. In the event any pavment to any person that is treated by
the Company as the payment of an expense I recharacterized hjr a raxing authoriry as a Company
distribution to the pavee as a partner, such payee shall be specially allocated an amount of Company
2ross Income and gain as quickly as possible equal to the amount of the distribution.

5.4 Income Tax Allocations.

(a) Except as otherwise provided in this Section 5.4 or as otherwise required
by the Code and the rules and Treasury Regulations promulgared thereunder, a Member's distributive
share of Company income, gain, loss, deduction, or credit for income rax purposes shall be the same
as the adjusrments to the Member’s Capiral Account pursuant to this Agreement.

i) In accordance with Code Section 704(c) and the Treasury Regulations
thereunder, income, gain, loss and deduction with respect to any asset contributed to the capital of
the Company shall, solely for tax purposes, be allocated among the Members so as to take account of
any variation berween the adjusted basis of such property to the Company for federal income tax
purposes and its initial Adjusted Asset Value, using any method under Treasury Regulation 1.704-3 as
the Managing Member determines to be fair and reasonable.

(e} In the event the Adjusted Asset Value of any Company asser is adjusted
pursuant to the terms of this Agreement, subsequent allocarions of income, gain, loss and deduction
with respect to such asset shall take account of any variation berween the adjusted basis of such asser
for federal income rax purposes and its Adjusted Asser Value in the same manner as under Code
Section 704(c) and the Treasury Regulations thereunder, in a manner that the Managing Member
determines 1o be fair and reasonable.

(d) No Member shall file a notce with the Internal Revenue Service under
Section 6222(b) of the Code in connection with such Member’s intention to rear an item on such
Member's federal income tax return in a manner which is inconsistent with the treatment of such
item on the Company’s federal income tax rerurn unless such Member has, not less than 30 da}rs
prior to the filing of such notice, provided the rax marters partner with a copy of the norice and
thereafter in a timely manner pmvides such other information related thereto as the rax matters
pattner shall reasonably request.

(e) All martters concerning the determination and allocation among the
Members of the amounts to be determined and allocated pursuant to this Agreement, including the
items of income, gain, deduction, loss and credit to be determined and allocared pursuant to
Sections 5.2, 5.3 and 5.4, and including the taxes thereon and accounting procedures applicable
thereto, shall be determined by the Managing Member unless specifically and expressly otherwise
CRYPIOCURRENCY Parmwers I O
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provided for by the provisions of this Apreement, and such determinations and allocations shall be
final and binding on all the Members.

a5 Tax Elections. Fach Member hereby agrees and covenants that it shall nor make
an election under Code Section 732(d) with respect to property distribured to it by the Company
without the prior written consent of the Managing Member. The Managing Member may, bur shall
not be obligated to, cause the Company to make an election under Code Section 754 or an election
to be rreated as an “elecring investment partnership” within the meaning of Code Section 743(e) or
any other election for the Company as determined in the Managing Member's sole discretion. If the
Company elects to be treated as an electing investment partnership, each Member shall (a) reasonably
cooperate with the Company to mainmin such starus, (b) not rake any action that would be
inconsistent with such election, (¢) provide the Managing Member with any information necessary to
allow the Company to comply with its obligations under Sections 734 or 743 of the Code and its tax
reporting and other oblipations as an electing investment partnership and (d) provide the Managing
Member and such Member's transferee, promptly upon reguest, with the information required to be
furnished to the Company or such transferee, including such information as is necessary to enable
the Company and such transferee to compute the amount of losses disallowed under Code
Section T43(e), but in no event shall such Member be required to provide such information prior to
its receipt of its Schedule K-1 for such taxable year, except to the extent of information, if any,
required by the Company to complete its Schedule K-1s. Regardless whether the Company makes
the election to be an electing investment partnership, promptly upon request, each Member shall
prm’ide the Managing Member with any information related to such Member necessary to allow the
Company to (i) make any rax basis adjustments under Sections 734 or 743 of the C ode (in the event
the Managing Member makes a Code Section 754 election) and (i) to comply with any other tax
reporting nh]:ig-n tions of the Company,

ARTICLE VI
COMPANY EXPENSES

6.1 Expenses.

(a) The Managing Member shall bear all normal operating expenses incurred by
it and the Company in connection with the management of the Company. Such normal operating
expenses shall include expenditures on account of salaries, compensation or fringe benefits for its
direct emplovees, overhead expenses of the Managing Member or its direct employees, including rent
and general office expenses, and other expenses incurred with respect to the Company’s operations.

i) The Company shall bear all costs and expenses incurred in connection with
carrying on the business of the Company (collectively, “Company Fapensed”), including: (i) all out-of-
pocket fees, costs and expenses (including legal, accounting and other professional fees) directly
related to the negotiation, consummation, making, management, valuation, hnlding and digpnsitinn
of Portfolio Investments; (i) all out-of-pocket expenses directly relared to the purchase or sale of
proposed Portfolio Invesrments thar are not consummated; (i) all administrative expenses of the
Company such as the costs of the annual audir and the preparation and diseribution of financial, rax
and other reports to Members and other legal and accounting expenses; (iv) expenses relating to
meetings of Members; {v) insurance, indemnification or liigation expenses; (vi) any taxes, fees or
other governmental charges levied against the Company; (vii) expenses of l:quldntmg the Company;
{viii) expenses incurred by the tax marters partner; (ix) any other expenses incurred by the Managing
Member for or on behalf of the Company. To the extent that any such costs or expenses are incurred
for the benefit of the Company, the Parallel Fund and/or any other client of the Managing Member
{or any of its Affiliates), the Managing Member shall make a good faith allocation of such costs or
expenses between the Company, the Parallel Fund and/or such clients.
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il The Company and the Parallel Fund shall each bear their pre rafa share (as
determined in good faith by the Managing Member) of all organizarional and syndication costs,
placement and other fees, and expenses incurred by or on behalf of the Managmg_{_ Member, the

Company or the Parallel Fund in connection with the formation and organization af the ‘ompany
and the Parallel Fund, including legal, accounting and any other fees or expenses incident thereto
(" Ovganizational Fagpenses”).

ARTICLE VII
WITHDRAWALS BY AND DISTRIBUTIONS TO THE MEMBERS

7.1 Interest. No interest shall be paid to any Member on account of its interest in the
capital of or on account of its investment in the Company.

7.2 Withdrawals By The Members. No Member may withdraw any amount from its
Capital Account unless such withdrawal is made pursuant to this Article VII or Article X,

7.3 Members' Obligation To BRepay Or Restors. Except as required by law or the
terms of this Agreement, no Member shall be obligated at anv time to repay or restore to the
Company all or any part of any distribution made to it from the Company in accordance with the
terms of this Article VII or Article X.

74 Distributions — General Principles.

£ Cenerally. Except as otherwise expressly provided herein, no Member shall
have the right to withdraw capital from the Company or to receive any distribution or return of its
Capital Contriburions. Distributions of Company assets that are provided for in this Article VII or
in Article X shall be made only to Persons (or their designated custodians) who, according to the
books and records of the Company, were the holders of record of Interests in the Company on the
date determined by the Managing Member as of which the Members are entitled to any such
distributions.

) Timing af Distributions. Distributions shall be made at the times provided
below:

{1 Current Proceeds shall be distributed at such times and intervals as
the Managing Member shall determine, but in no event later than 45 days following the end of the
calendar quarter in which the Current Proceeds are received by the Company; prowided, bowerver that no
such distributions need be made if the total amount of Current Proceeds received by the Company is
of a de mimimis amount as reasonably determined by the Managing Member.

{1i} Disposition Proceeds shall be distributed as soon as practicable
after the date those Disposition Proceeds are received by the Company.

(c) Distributions will generally be made in cash in United States dollars by wire
transfer of immediately available funds to the account specified in each Member’s ":ul'ﬁcnptmn
Agreement. The Company may, however, in the Managing Member™s discretion, make non-cash
distributions (including distributions of crypto currencies). Any non-cash assets to be distributed
shall be valued in accordance with Section 12.1 and distribured nccardmg o Section 7.5, in the same
order and priority as a distribution of an equivalent amount of cash.

{d) The amount of any taxes paid by or withheld from recmptq of the Company
from a Portfolio Investment that is allocable to a Member {as determined in good faith by the
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Managing Member) shall be deemed to have been distributed to such Member as Current Proceeds
or Disposition Proceeds to the extent that the payment or withholding of such raxes reduced Current
Proceeds or Disposition Proceeds, as the case may he, otherwise distributable o such Member as
provided herein.

(e} Amounts distributed during rhe Investment Period to a Member pursuant
to Section 7.5(a) {and similar amounts distribured to the Managing Member representing a return of
the Managing Member’s Capital Conrributions) shall be deemed to be Reeyelable Distriburions.

7.5 Amounts and Priority of Distributions. Each distribution of Proceeds shall first
be tentatively allotted among the Members in accordance with their Percentage Interests as of the
distribution dare {even if the Members” respective Capital Contributions are not then “normalized”
as contemplated in Section 4.1(b) and are not in proportion to their respective Percenrage Interests
as of that date). The pordon so allotted to the Managing Member shall then be distributed o the
Managing Member, and the portion so allotted to each Non-Managing Member shall be re-alloted as
berween that Non-Managing Member (the “Safeg Mewber”) and the Managing Member and
distributed to them as follows:

(a) Firsz, 100%% to the Subject Member, until the aggrepate amount distributed
to the Subject Member under this Section 7.5(a) equals the apgregate amount of the Subject
Member's Capital Conrributions to the Company; and

(b) Second, 25% to the Managing Member and 75% to the Subject Member.

Distributions to the Managing Member under Section 7.5(b) above may be referred to herein as the
Managing Member’s “Carried Tnteres?” as to the relevant MNon-Managing Member. The Managing
Member may vary the manner in which its Carried Interest as to any particular Non-Managing
Member is calculated b:.' separate written arrangement with that Non-Managing Member.

T Tax Distributions.

(a) The Company may make, in the reasonable discretion of the Managing
Member, distributions to the Managing Member in amounts intended to enable the Managing
Member (or any person whose tax liability is determined by reference to the income of the Managing
Member) to dlscharge his, her or its respective 1.5, Fr:deml, state and local income tax liabilides
arising from aggregate allocations of Profits and Losses made (or to be made) pursuant to this
Agreement in respect of the Carried Interest (“Tax Distributions”™). Tax Distributions may be made
periodically throughout each calendar year in order to allow the Managing Member (or any person
whose rax liability is determined by reference to the income of the Managing Member) to make
guarterly estimated rax pavments. Tax Distributions will be based upon the highest marginal effective
tax rate (as derermined for each calendar vear in which income is allocated to the Managing Member
in respect of the Carried Interest) (federal state and local) payable by a married individual living in
San Francisco, California and filing a joint rerurn,

(b) Cash disrributions made pursuant to Section 7.5 during a particular
calendar year shall reduce the distributions otherwise required by Section 7.6(a) with respect to such
calendar vear.

(e} The amounts distributed to the Managing Member pursuant to
Section 7.6(a) shall reduce, on a dollar-for-dollar basis, the distributions that otherwise would be

next due to the Managing Member under the applicable provisions of Section 7.5 (or as applicable,
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Section 10.3(b)), and, accordingly shall, for all purposes of this Agreement, be deemed to have been
made pursuant to such provisions of Section 7.5 (or Section 10.3(b), as applicable).

7.7 Withholding Obligations.

) To the extent the Company is required by law to withhold or 1o make tax
payments on behalf of or as to any Member (eg, (i) backup withholding or (ii) withholding as o
Members that are neither citizens nor residents of the Unired Srares, including under Section 1446 of
the Code or otherwise (“Tax Paywents”), the Company may withhold such amounts and make such
tax payments as may be required.

) All Tax Payments made on behalf of a Member will, at the option of the
Company, either be (i} promptly paid to the Company by the Member on whose behalf such Tax
Payments were made, or (i) repaid by reducing the amount of the current or next succeeding
distribution or distributions that otherwise would have been made to such Member (or, if such
distributions are not sufficient for that purpose, by so reducing the proceeds of liquidation otherwise
payable to such Member). Whenever the Managing Member selects option (i) pursuant to the
preceding sentence for repayment of a Tax Pavment by a Member, for all other purposes of this
Agreement such Member will be treated as having received all distributions [whether before or upon
liguidarion) unreduced by the amount of such Tax Payments.

(c) Each Member hereby agrees to indemnify and hold harmless the Company
and the Managing Member from and against any liability as to Tax Payments required o be made
{and regardless of whether such Tax Payments were in fact made) on behalf of or as o such
Member.

{d) Each Member will promptly give the Company any certification or affidavir
thar the Company may request in connection with this Section 7.7.

T8 Limitation on Distributions. Norwithstanding any provisions to the contrary
contained in this Agreement, the Company shall not be required to make a distribution to a Member
on account of its Interest if such distribution would violare any provision of the Act or any other
applicable law, or cause such Member to have a negative balance in its Capital Account (in excess of
any amount allowed under the Treasury Regulations).

7.9 Mandatory Withdrawal.

() A Member may be required to withdraw from the Company if (i) in the
reasonable judgment of the Managing Member based upon an opinion of counsel to the Company,
by virtue of thar Member’s Interest, assets of the Company are reasonably likely to be characrerized
as assets of an employee benefit plan for purposes of the Plan Assets Regulations or ERISA, whether
or not such plan is subject to ERISA or the Caode, the Company is reasonably likely to be subject to
any trequirement to repister under the Investment Company Act or the Manaping Member is
reasonably likely to be in violation of the Investment Advisers Act, or (ii) in the reasonable judgment
of the Managing Member, by reason of that Member’s Interest, a significant delay, extraordinary
expense or material adverse effect on the Company, the Parallel Fund, the Managing Member, any
Portfolio Investment or any prospective investment is likely to result.

) A mandatory withdrawal pursuant to this Section 7.9 will be effective as of
(1) the end of the day on which the notice of withdrawal is given; (i) any later time the Managing
Member specifies in that notice; or (1ii) as to an ERISA Member, any time as of which the Managing
Member determines thar the ERISA Member’s ownership of its entire Interest could cause the
CRYPTO CURRENCY PAarTyERS I LILC
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Company’s assets to include “plan assets” within the meaning of ERISA or any other time the
Managing Member determines (either of which times may be earlier than the date on which the
notice of withdrawal is given).

(c) The withdrawing Member shall be entitled o receive within 120 days afrer
the date of such withdrawal an amount equal ro the Fair Marker Value of such Member's Interest as
determined by the Managing Member in accordance with Section 12.1.

{d) Any distribution or payment to a withdrawing Member pursuant to this
Section 7.9 may, in the sole discretion of the Managing Member, be made immediately in cash,
Crypto Currencies {valued by the Managing Member in accordance with Section 13.1) or in the form
of non-interest bearing 1mtal]ment payments, at the time of cash distributions to the Members or ar
such other times as determined hﬂ. the Managing Member. In del:ermmmg the tnming of pavments to
be made to the withdrawing Member, the Managing Member will use reasonable efforts to make
payments in cash to the extent reasonably available and subject to the ongoing cash requirements of
the Company as determined by the Managing Member.

710 Reallocation In the Event of Defanlt or Withdrawal. 1f the Managing Member
elects to rake any of the acrions specified in Sections 4.3(b) and/or 4.3(d) and/or 7.9, the Managing
Member shall amend this Agreement (without the consent of any other Member) o reflect such
transactions (including appropriate changes to the Percentage Interests as derermined by the
Managing Member in good faith) and cause the books and records of the Company to be amended
accordingly.

ARTICLE VIII
MANAGEMENT DUTIES AND RESTRICTIONS

8.1 Management. Subject to the provisions of this Agreement and any limirations
imposed by law, the Mana.gmg Member shall serve as the Company’s manager (within the meaning of
the Act), and in that capacity, the Managing Member shall have the sole and exclusive right to
manage, control, and conducr the affairs of the Company and to do any and all acts on behalf of the
Company, including the power and authority to:

{a) Receive, buy, sell, exchange, trade and otherwise dispose of Portfolio
Investments and other property of the Company;

) borrow money or property on behalf of the Company, encumber Company
property for the purpose of obtaining financing for the Company’s business, and extend or modify
any obligations of the Company:

(c) Employ or retain any qualified person to perform services or provide advice
on behalf of the Company and pay reasonable compensation therefor;

(d) Compromise, arbitrate or otherwise adjust claims in favor of or apainst the
Company, and commence or defend litigation with respect to the Company or any assets of the
Company, at the Company’s expense;

(e) Cause the Company to purchase and mainrain, at the Company’s expense,
insurance coverage reasonably satisfactory to the Managing Member with regard to any circumstance
ot condition that may affect the Company (including any employee or agent thereof), the Managing
Member (or any member, employee or agent thereof) in its capacity as such, or any Person in
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connection with service by such Person, ar the request of the Managing Member, as an officer or
director of a Portiolio Investment;

(f) Cause the Company to enter into, make and perform upon such contracts,
agreements and other underrakings, and to do such other acts, as it may deem necessary or advisable
for, or as may be incidental ro, the conduct of the business of the (nmpaml,r mcludmg conracts,
agreements, undertakmgx and transactions with a Member or Person related to a Member;

(&) To establish reserves for any Company purposes and to fund such reserves
with any Company assets,

() Open, conduct business regarding, draw checks or other payment orders
upon, and close cash, checking, custodial or similar accounts with banks on behalf of the Company
and pay the customary fees and charges applicable to transactions in respect of all such accounts; and

{1 Assume and exercise all of the authority, rights and powers of a manager of
a limited liability company under the Act or any other laws of the State of Delaware.

8.2 Neo Control by the Non-Managing Members; No Withdrawal The Non-
Managing Members shall rake no part in the control or management of the affairs of the Company
nor shall the Non-Managing Members have any authority to act for or on behalf of the Company or
to vore on any martter relative o the Company and its affairs except as Is 3peciﬁcal]}f permitted by this
Agreement or required by law. Except as specifically ser forth in this Apreement, the Members shall
have no righr to withdraw from the Company.

8.3 Activities of the Principals and the Managing Member.

) The Principals shall devote only as much of their time and resources to the
Company’s activities as they deem necessary and appropriare.

() Unrl the earlier of: (i) the end of the Investment Period; or (i) the Full
Investment Date, neither the Managing Member nor any Principal (as long as such Principal
continues to provide services to the Managing Member) may form another pooled investment
vehicle {other than the Parallel Fund) with objectives suhstantlallg. similar to those of the Company
without the consent of the Initial Non-Managing Member; provided, bomwever, that nothing in this
Agreement shall be deemed to prohibit the Managing Member or its Affiliates from engaging in
marketing activities with respect to such a pooled investment vehicle. Nothing herein shall prevent
the Managing Member or the Principals from entering into joint ventures with third parties in which
the Company has a direct or indirect interest.

(c) Except as provided in Sections 8.3(a) and 8.3(b), the Managing Member,
any member of the Managing Member, any Principal, or any Affiliate, officer, director or emplovee
of the Managing Member or a Principal shall not be precluded from engaping in or pursuing, directly
or indirect]y, any actviry, Investment, or business venmre of any kind, nature or des;cription,
independently or with others. Fach of the Members hereby consents and agrees to the foregoing,
and agrees that neither the Company nor any of its Members shall have any rights in or to such
activiry, investment, or business venture, or any profits derived therefrom.

{d) Each of the Members hereby recognizes and agrees that rthe Managing
Member may offer (but is under no obligation to provide) the right to participate in investment
opportunities of the Company to other private investors, groups, partnerships or corporations
{including any Member) at such times as the Managing Member determines in its sole discretion.
CRYPTO CURRENCY PAarTyERs I LLC
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8.4 No Removal of Managing Member. The Managing Member may not be removed
(whether by a vote of the Members or otherwise).

ARTICLE IX
TEANSFER OF MEMBERSHIP INTERESTS.

9.1 Transfer by Managing Member; Withdrawal The Managing Member shall nor
sell, assign, mortgage, pledge ot otherwise dispme of its Interest without the prior written consent of
the Inirial Non-Managing Member; provided, however, that the Managing Member may rransfer its
Interest o an Affiliare withour the consent of any Member. The Managing Member will not
voluntarily withdraw from the Company.

02 Transfer by Member. No Member shall sell, assign, pledge, mortgage, or otherwise
dispose of or transfer its Interest without the prior written consent of the Managing Member, which
consent may be granted or withheld in the Managing Member’s sole and absolute discretion.
Nnrwlthqtmdmg the foregoing, after delivery of the opinion of counsel hereinafter required by
Section 9.3, a Member may sell, assign, pledge, mortpage, or otherwise dispose of or transfer its
Interest without such consent (a) to an Affiliate (including an estate planning vehicle); (b) pursuant to
a merger, plan of reorganization, sale or pledge of, or other general encumbrance on all or
substantially all of the Member’s assets; [c) as mav be required by any law or repulation; or (d) by
testamentary disposition or intestate succession.

9.3 Reguirements for Transfer. No ransfer or other disposition of the interest of any
Member shall be permitred until the Managing Member shall have received an opinion of counsel
reasonably satisfactory to it (or waived such requirement) that the effect of such transfer or
disposition would nor:

(a) result in the Company’s assets being considered “plan assers”™ within the

kL]

meaning of the Plan Assets Regulation, or in a non-exempt prnhihited transaction,
Section 4975 of the Code or Section 406 of ERISA;

as defined in

(k) result  in the termination of the Company's rax  year under
Section TO8L 1B} of the Code;

ic) result in violation of the Securities Act, any comparable state laws or the
applicable securities laws of any other jurisdiction;

d) require the Company to register as an investment company under the
Investment Company Act of 1940, as amended;

el require the Company, the Managing Member, or any member of the
Managing Member to register as an investment adviser under the Invesrment Advisers Act of 1940,
as amended;

(f) result in a termination of the Company’s status as a parmership for federal
income tax purposes;

(2 result in a violadon of any law, rule, or regulation h'l. the tran%femng
Member, the Company, the Managing Member, or any member of the Managing Membet or

{h) cause the Company to be deemed a “publicly rraded partnership” within the
meaning of Section 7704(h) of the Code.
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Such legal opinion shall be provided to the Managing Member by the rransferring Member or the
proposed transferee. Upon request, the Managing Member will use its good faith diligent efforts o
provide any information possessed by the Members and reasonably requested by the transferring
Member to enable it to render the foregoing opinion.

9.4 Substitution as a Member. A transferee of a Member's interest pursuant to this
Article IX shall become a substituted Member only with the consent of the Managing Member,
which consent may be withheld in the Managing Member’s sole and absolute discretion for any
reason of for no reason, and only if such transferee (a) elects to become a substituted Member and
(b) executes, acknowledges and delivers to the Company such other instruments as the Managing
Member may deem necessary or advisable to effect the admission of such rransferee as a substirured
Member, including the written acceptance and adoption by such transferee of the provisions of this
Agreement. No assignment by a Member of its Interest shall release the aﬂugnnr from its liability to
the Company pursuant to Section 4.1 hereof, provided, bowever that if the assignee becomes a Member
as provided in this Section 9.4, the assignor shall thereupon so be released (in the case of a partal
assignment, to the extent of such assignment). Regardless whether the transferee is admitted as a
substituted Member, the transferor shall have no further voting or inspection rights under this
Agreement.

9.5 Expenses of Transfer. Any costs or expenses (including bur not limited to
reasonable attornevs fees) incurred by the Company in connection with the tansfer of a2 Company
interest hereunder (including any costs associated with any opinion rendered pursuant to Section 9.3
above) shall be borne by the transferring Member.

ARTICLE X
DISSOLUTION AND LIQUIDATION OF THE COMPANY

10,1 Disselution. The Company will be dissolved and its affairs will be wound up upon
the earlier to oceur of the following times or events:

() Upon expiration of the Harvesting Period as provided in Section 4.1(d);

() The election of the Managing Member to dissolve the Company;

ic) The cessation of the sole remaining Managing Member's status as Managing
Member; or

d) Any other event that applicable law specifies must operate as an event

causing the dissolution of a limited liability company notwithstanding any provision to the contrary in
the limited liability company’s operating agreement.

10.2 Winding Up Procedurer. Upon dissolution pursuant to Section 10.1, the
Company shall be wound up and liquidated in an orderly manner. The Managing Member or, if
there is no manager, a liquidator appointed by a majority in interest of the Members (the Managing
Member, in such role, or such l:quldnmr, the “I_..'q:.rs:?'.z.'fﬂf 1, shall prncew:d with the Dissolurion Sale
and the final distribution. In the Dissolution Sale, the Liquidaror shall use its reasonable effores o
reduce to cash and cash equivalenr items such assets of the Company as the Liquidaror shall deem ir
advisable rto sell, subject ro obtaining fair value for such assets and anv rtax or other legal
considerations (including legal restrictions on the ahility of a Member to hold any assets to be
distributed in kind). The Liguidator, in its discretion, may distribute assets in kind to the Members,
either directly, through a liquidating trust (pursuant to Section 10.4), or other vehicle.
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103 Final Distribution. After the Dissolution Sale, the proceeds thereof and the other
assets of the Company including any remaining Portfolio Investments, shall be distributed in one or
more installments in the following order of prioriry:

(a) To sarisfy all ereditors of the Company (including the payment of expenses
of the winding-up, liquidation and dissolution of the Company), including Members who are
creditors of the Company, o the extent otherwise permitted by law, either by the payment thereof or
the making of reasonable provision therefor (including the establishment of reserves, in amounts
established by the Liquidator); and

(k) The remaining prneeeds, if any, plus any remaining assets of the Company,
shall be applied and distributed to the Members as soon as pmeticahle in the same manner as
distributions under Section 7.5, Such distriburion shall be made after giving effect, to the Members’
Capital Accounts, all contributions, distributions and allocations for all periods, including the period
during which such distribution oceurs). It is the intention of the Members that the positive Capital
Account balance of each Member immediately prior to the receipt of any liguidating distributions by
such Member will be equal o the amount distributable o such Memher pursuant to Section 7.5,
and in the event rthar a Member's apiral Account 15 not equal to such amount, the Managing
Member shall cause the allocarions of Profits and Loss, or items thereof {including items of gross
income and deductions), to the extent of such Profits, Losses, or items, for the tax vear of the
Company ending with the liquidation (and, to the extent necessary, for the prior tax year if the rax
return for such prior rax vear has not been filed) to be allocared in such a way so as o cause each
Member’s Capiral Account balance immediately prior to the receipt of any liquidaring distributions o

equal to the extent pmﬁible the amount thar such Member is entitled to receive pursuant to Section
7.5.

104 Liguidating Trust. At the election of the Liquidator, Portfolio Investments held
by the Company at the time of its dissolution or at any fime during the process of its winding-up and
liquidarion may be placed in a “Ligwidating Tras?” for the benefit of the Members. The Liquidaror or
its designee shall be the trustee of the Liquidating Trust. The trustee shall use its reasonable best
efforts to manage the Liguidating Trust such that the Liquidating Trust qualifies as a “liquidating
trust” within the meaning of Treasury Regulations Section 301.7701-4{d) and shall use its reasonable
efforts to sell or distribute the assets of the Liquidating Trust as promptly as is consistent with
applieah]e legal or contracrual obligadons and with maximizing the value of the I_.iquidating Trust
assets for the benefit of the beneficiaries (as determined by the trustee in its reasonable discretion).
The trustee shall not be required to take any steps consdturing active management of the I.iqu.idﬂ ring
Trust assers and, without limitaton on the preceding clause, shall not be required o seek purchasers
for Portfolio Investments. Each Member’s interest in the assets of the Liguidaring Trust shall be the
same as if such assers had, at the time such assets were placed in the Liguidaring Trust, been
distributed o the Members by the Company in accordance with Section 10.3(b) and then
contributed by the Members to the Liquidating Trust in exchange for trust interests proportionare to
their respective contributions,

ARTICLE X1
FINANCIAL ACCOUNTING, REPORTS, VOTING AND CONFIDENTIALITY

11.1  Fimancial Acconnting; Fiscal Year. The books and records of the Company shall
be kept in accordance with the provisions of this Agreement and otherwise in accordance with
generally accepred accounting principles consistentdy applied. The Company's fiscal vear shall be the
calendar vear.
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11.2 Nupervision; Inspection Of Books. Proper and complete books of account of the
business of the Company, copies of the Company’s federal, stare and local tax rerurns for each fiscal
vear, a current Schedule of Members set forth in the books and records of the Company, this
Agreement and the Company’s Certificate of Limited Company shall be keprt under the supervision
of the Managing Member at the principal office of the Company. Each Member has the right, on
reasonable request and subject to whatever reasonable standards as the Managing Member may from
time to time establish (including standards for determining whether the purpose for the request is
reasonably related to the Membet's Interest as a Member), to obtain from the Managing Member for
purposes reasonably related to the Member’s Interest as a Member the information set forth above in
this Section 11.2 as well as information regarding the status of the business and financial condition
of the Company (generally consisting of the Company’s financial statements) and wharever other
information regarding the affairs of the Company as is just and reasonable in light of the purpose
related to the Member’s Interest as a Member for which the information is sought. The Managing
Member may, however, keep confidental from any Member any informartion the disclosure of which
the Managing Member in good faith believes could be harmful to the business of the Company or is
otherwise not in the best interests of the Company, or that the Company is requjrfd 1‘.-5.‘ law or
agreement with a third party to keep confidental.

113 Quaarterly Reports. Commencing with the first full calendar guarter of Company
opetations after the Company has received Capital Commitments totaling at least $5 million, the
Managing Member shall transmit to the Members within 45 days after the close of each of the first
three calendar quarters of each vear (or as soon thereafter as reasonably practicable), unaudired
financial sratements and a progress repott on each of the Company’s Portfolio Investments.

114 Annwal Report; Financial Statements of the Company. Commencing with the
first full calendar vear of the Company’s operations after the Company has received Capital
Commitments totaling at least §20 million, the Managing Member shall transmit to the Members
within 120 days after the close of the Company’s fiscal year (or as soon thereafter as reasonably
practicable}, andited financial statements of the Company prepared in accordance with U5, generally
accepted accounting principles, including an income statement for the vear then ended and a balance
sheet as of the end of such vear, a statement of changes in the Members” Capital Accounts and a
veat-end balance of each Member’s Capital Accounts (each as adjusted for unrealized gains and
losses), and a list of investments then held. The financial statements shall be accompanied by a
report from the Managing Member to the Members, which shall include a srarus report on each of
the Company’s Portfolio investments.

11.5 Tax Returns and Information. The Managing Member shall cause the Company’s
tax return and IRS Form 1065, Schedule K-1, to be prepared and filed on a timely basis and shall
prepare and mail to each Member such Member’s Schedule K-1 as promptly as practicable afrer the
close of the Company’s fiscal year (or as soon thereafter as reasonably practicable). The Company
shall upon the request of any Member promptly furnish o such Member any information reasonably
available o the Company that such Member may require or reasonably request in order to withhold
tax or to file tax returns and reports or to furnish tax information to any of its partners; prosided,
hawever, that such Member agrees to pay any additional expenses incurred by the Company or the
Managing Member to provide such additional information.

11.6 Tax Matters Member.

(a) The Managing Member shall be the Company’s tax marters partner under
the Code and under any comparable provision of state law. The tax matters partner shall employ
E};perjenced rax counsel to represent the Company in connection with any audit or Investigarion of
the Company bj.' the Internal Revenue Service and in connection with all subsequent administrative
CRYPIOCURRENCY Parmwers I O
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and judicial proceedings arising out of such audit. If the tax matters parmer is required by law or
regulation o incur fees and expenses in connection with tax marters not aFfecting all the Members,
then the rax marters pariner may, in its sole discretion, seek reimbursement from those Members on
whose behalf such fees and expenses were incurred. The tax matters partner shall keep the Members
informed of all administrative and judicial proceedings, as required by Section 6223(g) of the Code,
and shall furnish to each Member, if such Member so requests in writing, a copy of each notice or
other communication received h}r the rax matrers partner from the Internal Revenue Service, except
such noblces or communications as are sent direct]j,r to such requesting Member hjf the Internal
Revenue Service. To the fullest extent permitted by law, the Company agrees to indemnify the tax
matters partner and its agents and save and hold them harmless, from and in respect to (a) all fees,
costs and reasonable expenses in connection with or resulring from any claim, action, or demand
against the tax matrers partner, the Managing Member or the Company that arise out of or in any
way relate to the tax matters parter’s status as tax matters partner for the Company and (b) all such
claims, actions, and demands and any losses or damages therefrom, including amounts paid in
settlement or compromise or any such claim, action, or demand.

i) In no case may the Manaping Member cause the Company to elect to be
excluded from Subchapter K of the Code or to be classified as any entity other than a partnership for
United Srates federal or state income rax purposes.

11.7 Vo!iu;g. Excepr as expressly ser forth in this Agreement, the Members shall have
no right to vote on any martter relative to the Company and its affairs.

118 Confidential Information.

(a) MNorwithstanding any provision of this Agreement bur subject to the
discretion of the Managing Member, it is a.gfeed thar, with respect to any Member, the books and
records of the Company relating to the economic participation of any other Member in the Company
are confidential and shall not be disclosed to such Member. It is also agreed that, subject to the
discretion of the Managing Member, each Member shall have no right o recelve any information
with respect to the economic participation of any other Member in the Company and that the
Company may withhold any and all such information from the books and records of the Company in
the event that such books and records must be opened for inspection by one or more Members.

() This Agreement and all financial statements, tax reports, portfolio
valuations, reviews or analvses of potential or actual investments, reports or other materials and all
other documents and information concerning the affairs of the Company and its investments,
including information about the entities in which the Company has invested or the persons investing
in the Company (collectively, the *Confidential Information”), that any Member may receive pursoant to
or in accordance with this Agreement, or otherwise as a result of irs orwnership of an Interest,
constitute proprietary and confidential information abour the Company, the Managing Member, their
Affiliares and their respective portfolio companies (the “Affected Parties”™). The Members acknowledge
thar the Affected Parties derive independent economic value from the Confidential Informarion not
being generally known and thar the Confidenrial Information is the subject of reasonable efforrs to
maintain its secrecy. The Members further acknowledge that the Confidential Informarion is a trade
secret, the dlqclnﬂure of which is likely to cause substantial and Jrreparahle competitive harm to the
Affecred Parties or their respective businesges, Mo Member shall reproduce any of the Confidential
Information or portion thereof or make the contents thereof available to any third party other than
to such Member’s: (i) directors, officers, and Affiliares; and (ii) legal, accounting or investment
advisers, auditors and representatives (collectively, “Advisers”™) (provéded, howerer that such Advisers are
subject to ethical or professional obligations to keep the Confidental Informarion confidental or
confidentiality obligations similar to the obligations ser forth in this Section 11L.8(b)) without the
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prior written consent of the Managing Member (which consent shall include the form and conrent of
such disclosure), except to the extent compelled to do so in accordance with applicable law (in which
case the Member shall promptly notify the Managing Member of its obligation to disclose any

Confidential Information, other than for disclosures 1o governmental regulatory authoriries, mcludmg
information regarding the requestor of and request for such disclosure) or with respeer o

Confidential Information that otherwise becomes publicly available other than through breach of this
provision by a Member. wai:hsranding any provision of this Agreement to the contrary, the
Managing Member may withhold disclosure of any Confidential Information (other than this
Agreement or tax reports) to any particular Member if the Managing Member reasonably determines
thart the disclosure of such Confidential Informarion to such Member may result in the general public
gaining access to such Confidential Information.

ic) MNorwithstanding anything to the contrary in this Agreement, each Member
{and each emplovee, representative or other agent of such Memher} may disclose to any and all
persons, without limitation of any kind, the 1.5, federal and state tax treatment and U5, federal and
state tax structure of the Company and all materials of any kind that are provided to the Member
relating to such tax treatment and rax structure. This authorization of tax disclosure is retroactively
effective to the commencement of discussions between the Company or its representatives and such
Member regarding the transactions contemplated herein.

ARTICLE X1I
VALUATION

121 Valuation. For purposes of this Agreement (but except as otherwise expressly
provided for hereunder, including under Section 4.2), in the event that a determination of the fair
market value of any Portfolio Invesrment, Interest or any other asset (including any Capiral
Contribution made in any Crypto Currency permitted by the Managing Member) is reqmmd to be
made, such determination shall be made by the Managing Member in good faith as of the relevant
time, such determinations to be made based on an analysis by the Managing Member of all facts and
circumstances determined to be relevant in connection thEt‘E'W!th including the types of assets being
evaluated, any applicable restrictions on disposition thereof, the pricing of same or similar assets in
similar transactions occurring between arm’s length partes, operating results and other similar
factors. Any such determination by the Managing Member shall be conclusive and binding on all of
the Members for all purposes. -’Lm. amounts so determined pursuant to this Section 12.1 shall be
referred to for purposes of this Apreement as the “Fair Market Valaee” of the relevant asser (as
applicable).

ARTICLE X111
OTHER PROVISIONS

13.1 Governing Law. This Agreement shall be governed by and construed under the
laws of the State of Delaware as applied ro agreements among the residents of such state made and
to be performed entirely within such srate.

13.2 Limitation of Liability of the Members. Except as required by law or the rerms
of this Agreement, no Member shall be bound by, nor be personally liable fnr the expenses,
liabilities, or obligations of the Company in excess of its C apital Commitment to the Company.

133 ERISA Members. Each ERISA Member, and its responsible fiduciaries, hereby
(1) acknowledge thar, for so long as the equity participation by “benefit plan investors,” within the
meaning of the Plan Assets Reguladon, in the Company is not “significant,” within the meaning of
the Plan Assets Regulation, neither the Company, the Managing Member, nor any of the Affiliates of
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the Managing Member, is a “fiduciary,” within the meaning of ERISA, of such ERISA Member by
reason of the ERISA Member investing its assets in, and being a ERISA Member of the Company,
(i) acknowledge that they have been informed of and understand the investment objectives and
policies of and rthe investment strategies that may be pursued by, the Company; (iii) acknowledge thar
they are aware of the provisions of Section 404 of ERISA, specifically including the “prudent
person”  standard of Section 404(a)(1)(B}) of ERISA and the diversificarion standards of
Section 404(2)(1){C) of ERISA, and the prohibited transaction provisions of Section 406 of ERISA,
(1v) represent that they have given appropriate consideration to the facts and circumstances relevant
to the investment by thar ERISA Member’s plan in the Company and have determined that such
investment is reasonably designed, as part of such portfolio, to further the purposes of and is an
appropriate part of the plan’s investment program, (v) represent that, taking into account the other
investments made with the assets of such plan, and the diversification thereof, such plan’s investment
in the Company is consistent with the requirements of Secton 404 and other provisions of ERISA;
(i) acknowledge that they understand that current income will not be a primary objective of the
Company; and (vii) represent thar, taking into account the other investments made with the assets of
such plan, the investment of assets of such plan in the Company is consistent with the cash flonwr
requirements and funding objectives of such plan.

134 Private Foundation Members. Notwithstanding any provision of the Agreement
to the contrary, any Privare Foundation Member may elect o withdraw in whole or in part from the
Company if the Private Foundation Member shall obtain an opinion of counsel (which counsel shall
be reasonably acceprable to both the Privare Foundarion Member and the Managing Member) to the
effect thar such withdrawal is necessary in order for the Private Foundation Member to avoid
{a) excise raxes imposed by Subchaprer A of Chapter 42 of the Cade (other than Sections 4940 and
4942 thereof), or (b) a material breach of the fiduciary duties of its trustees under any federal or state
law applicable to private foundations or any rule or regulation adopted thereunder by any agency,
commission, or authority having jurisdiction; prosided, bowever, that in the case of the imposition of
excise taxes with respect to a partcular investment, the Private Foundation Member may elect to
continue as a Member. In the evenr of the issuance of the opinion of counsel referred to in the
preceding sentence, the withdrawal of and disposition of the Private Foundation Member's Interest
shall be governed by Sections 7.9(c) and 7.9(d) of the Agreement.

135 Exculpation.

() Meither the Managing Member nor its members, employees, officers,
agents, representatives or Affiliates nor the tax marters partner shall be liable to any Member or the
Company for any act or omission based upon errors of judgment or other fault in connection with
the business or affairs of the Company, or for losses due to mistakes, action, or inaction, or to the
negligence, dishonesty, or bad faith of any employee, broker, consultant, or other agent of the

Company; pmw'ﬂ’m" Aowerer that such employee, broker, or ather agents shall have been selected with
reaqtmahle care. The Managing Member may consult with counsel and accountanes in respect of
Company affairs and be fully protected and justified in any action or inaction that is raken in
accordance with the advice or opinion of such counsel or accnuntnnts,pmwrfm’, hawever that they shall
have been selecred with reasonable care. Notwithstanding any of the foregoing to the contrary, the
provisions of this Section and the |mmed1:1|:elj fnll(mmg Section shall not be construed so as to
relieve (or attempt to relieve) any person of any liability by reason of fraud, willful violation of law
that was related to the Company or gross negligence. Notwithstanding anything to the conrrary,
except in the case of actual fraud, an individual’s liability under this Section 13.5 is limited to his or
her Interest.

) To the extent that, at law or in equity, the Managing Member has dudes

(including fiduciary duties) and liabilites relating thereto to the Company or to another Member, the
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Managing Member acting under this Agreement shall notr be liable to the Company or o any such
other Member for its pood faith reliance on the provisions of this Agreement. The provisions of this
Agreement, to the extent that they expand or restrict the duties and liabilities of the Managing
Member otherwise existing at law or in equity, are agreed by the Members to modify to thar exrent
such other duties and liabilities of the Managing Member.

136 Indemnification.

(a) The Company agrees to indemnify, our of the assets of the Company only,
the Managing Member, its members, employees, Affiliates, representatives and other agents and the
tax matters partner (collectively, the *“ludemnified Parties™) to the fullest extent permitted by law and to
save and hold them harmless from and in respect of all (i) reasonable fees, costs, and expenses paid
in connection with or resulting from any claim, action, or demand against an Indemnified Party thar
arise out of or in any way relate to the Company, its properties, business, or affairs and (i) such
claims, acrions, and demands and any losses or damages resulting from such claims, actions, and
demands, including amounts paid in settlement or compromise (if recommended by attorneys for the
Company) of any such claim, action or demand; provided, bowerer, that this indemnity shall not extend
o conduct that is fravdulent, constitutes a willful violarion of law that was related o the Company or
grossly neglipent. Expenses incurred by any Indemnified Party in defending a claim or proceeding
covered by this Secton shall be paid by the Company in advance of the final disposition of such
claim or proceeding provided the Indemnified Party underrakes to repay such amount if i is
ultimarely determined thar such Indemnified Party was nor entitled o be indemnified. The
provisions of this Section shall remain in effect as to each Indemnified Party whether or not such
Indemnified Party continues to serve in the capaciry that entitled such person to be indemnified.

() If the assers of the Company (including any Unfunded Capiral
Commitments) are insufficient to satisfv any indemnification obligation pursuant to Section 13.6(a),
the Members shall be required to return distributions to the Company in cash as necessary to satisfy
such obligation, to the extent of distributions received.

13.7 Excecution. This Agreement may be executed in two or more counterparts, each of
which shall be deemed an original but all of which together shall constitute one and the same
Instrument,

13.8 Other Instraments amd Acts. The Members agree to execute any other
instruments or perform any other acts that are or may be necessary to effectuare and carry on the
business of the Company.

13.9 Binding Agreement. This Agreement shall be binding vpon the transferees,
SUCCESSOrS, assigns, and legal representatives of the Members.

1310 Notices. Any notice or other communication that one Member desires to give to
another Member shall be in writing, and shall be deemed effectively given upon personal delivery or
three days after deposit in any United Srates mail box, by registered or certified mail, postage prepaid,
upon confirmed transmission by facsimile, upon confirmed delivery by overnight commereial courier
service, addressed o the other Member at the address shown in the books and records of the
Company or at such other address as a Member may designate by 15 days” advance written notice to
the other Members or upon electronic mail on the date sent provided confirmation of receipt of e-
mail is received.

1311 Power of Attorney. By agreeing to become a party to this Agreement (including by
executing a Subscription Agreement), each Member designates and appoints the Managing Member
CRYFI CURRENCY PariveERs I, LILC
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its true and lawful atrorney, in its name, place, and stead to make, execure, sign, and file the
Certificate of Limited Company and any amendment thereto and such other instruments, documents,
or certificares that may from rme o time be required of the Company by the laws of the United
States of America, the laws of the state of the Company’s formation, or any other state or jurisdiction
in which the Company shall do business in order to qualify or otherwise enable the Company to do
business in such stares or jurisdictions. Such artorney is not hereby pranred any authority on behalf
of the Members to amend this Agreement except that, provided, bowerer thar any approvals required by
this Agreement or applicable law are first obtained, as attorney for each of the Members, the
Managing Member shall have the authority to amend this Agreement and the Certificate of Limited
Company (and to execute any amendment to the Agreement or the Certificare of Limirted Company
on behalf of itself and as atrorney-in-face for each of the Members) as may be required o effect:

{a) Admission of additdonal Members pursuant to Article ITI, Article IV or
Article IX;

) Transfers of Interests pursuant to Article IX;

(c) Additional Capiral Contributions pursuant to Article IV;

(d) Extensions of the Harvesting Period pursuant to Section 4.1(c);

(e} Withdrawal of Members pursuant to Article VIIL or

(f) make, execute, sign, acknowledge and file all agreements, cerrificates and
other instraments thar the Managing Member deems appropriate or Necessary o establish any
liquidaring trust contemplated by Section 10.4.

The f-:}r\eguing power of attorney s a special power of artorney ::nup]ed with an interest, is
itrevacable and shall not be affected by subsequent disability or incapaciry of a Member bur shall
expire as to a Member immediately afrer the complete withdrawal of such Member as a Member of
the Company,

1312 Amendment, Waiver.

{a) Except as otherwise specifically provided for in this Agreement, this
Agreement may be amended only with the written consent of the Managing Member and the Initial

MNon-Managing Mem bet.

(M) The Managing Member may amend this Agreement from time to tdme,
without the consent of any of the other Members, o cure any amhiguit}f in this Agreement, to
correct or supplement any provision in this Agreement that may be inconsistent with any other
provision in this Agreement, to properly reflect the economic arrangement of the partics as
determined in gnnd fairh h].' the Managing Member, or to make any other provision as to matters or
questions arising under this Agreement that will not be materially inconsistent with rhe provisions of
this Agreement.

(c) Norwithstanding the above:
i o amendment of this Apreement may materially an versely
N dment of this Ag ¢ may lly and adversely

affect one Member in a manner not affecting the Members as a class unless each Member adversely
affected thereby has expressly consented in writing ro such amendment;
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(i) No amendment of this Apreement may Increase the Capital
Commirment of a Member or adversely affect the limited liability of a Member without such
Member's consent.

(d) Norwithstanding the above, the Company’s or Managing Member's [or its
members” or emplovees”) noncompliance with any provision hereof in any single transaction or event
may be waived in writing by the Initial Non-Managing Member. No waiver shall be deemed a waiver
of any subsequent event of noncompliance.

1313 Ewntire Agreement. This F’;gfeement and each subscription agreement executed by
the Members in connection with an investment in the Company (each a “Swbscription /lgmwmf'j
constitute the full, complete, and final agreement of the Members and supersede all prior agreements
berween the Members with respect to the Company, Nﬂm'ithqtanding the provisions of this
Agreement or any Subscription Agreement, it is hereby acknowledged and agreed thar the Company
and the Managing Member, on its own behalf or on behalf of the C ‘ompany, without the approval of
any Member, may enter into a  separate side agreement  with any Member, executed
contemporaneously with the admission of such Member to the Company, which has the effect of
Estah]iﬁhing rights under, or altering or supplementing the terms hereof or any Subscn'ptinn
Agreement in order to meet certain requirements of such Member.

1314 Titler; Subtitles. The titles and subritles wsed in this Apreement are uwsed for
convenience only and shall not be considered in the interpretation of this Agreement.

1315  Company Name. The Company and the Parallel Fund shall share the exclusive
right to use the name “Crypto Currency Partners”™, despite the withdrawal of any Member. No value
shall be placed upon the name or the goodwill atrached thereto for the purpose of determining the
value of any Membet's Capital Account or Interest. Nnmrithsranding the fnregning, the Members
recognize and agree that the Managing Member retains all rights to use the name “Crypro Currency
Partners” or deviations thereof except as ﬁpeciﬁcnll].' cnnremplated by this Agreement, and neither
the Company nor any Member shall form any other entty using the words “Crypto Currency
Partners™ or deviarions thereof and neither the Company nor any Member has or will claim to have
any right to use the words “Crypro Currency Partners” or deviations thereof in connection with any
other business activities except as contemplated by this Agreement or with the approval of the
Managing Member.

1316 Legal Counsel.  Fach of the Non-Managing Members hereby agrees and
acknowledges that Sidley Austin LLP [“Yidy™), has acted as counsel for the Manaping Member in
connection with among other things, the preparation of this Agreement and rthe Subscriptirm
Agreements for the Company (the “Fund Docewents™). Each Non-Manaping Member understands
and acknowledges thar Sidley has not represented or been engaged to provide services to the Non-
Managing Members or the Company in connection with the prepararion of the Fund Documents or
any terms of a Non-Managing Member’s investment in the Company. Each Non-Managing Member
acknowledges and agrees as follows: (i) Sidley is not representing the interests of such Non-
Managing, and such Mon-Managing is not relying on Sidle!.' in de:ermining whether to enter into any
of the Fund Documents; (i) such Non-Managing has been advised to seek independent counsel, to
the extent he or it deems it appropriate, to protect his or its interests in connection with any of the
Fund Documents, including without limitation advice as to the tax consequences of entering into the
Fund Documents; and (i) such Mon-Managing Member will look solely to, and rely upon, his or its
own advisers with respect to the legal, financial and tax consequences of this investment. If and 1o
the extent a Non-Managing Member has or in the future deve]ﬂps any relatonship with Ei-idle].', such
MNon-Managing Member hereby (1) consents to Sidley’s representation of the Managing Member
{and/or one or more principals and/or affiliates of the Managing Member) in connection with the
CRYPTIO CURRENCY Py I, 1L
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Fund Documents and the Managing Member’s [or such affiliates” or principals”) relationship with the
Company and such Non-Managing Member; (i) acknowledges thar Sidley will not represent such
Non-Managing Member in connection with any rijsputc berween the Company and,/ or the Managing
Member or any of the Managing Member’s principals or affiliares; and (iii) agrees thar Sidley may
represent the Managing Member and/or one or more owners, emplovees, principals or affiliates of
the Managing Member in martters (including any such dispure) in which the interests of the Managing
Member and/or its owners, employees, principals or affiliates, are adverse o the Non-Managing
Membet’s. Each Non-Managing Member agrees thart Sidley may rely on this section and may enforce
it against such Non-Managing Member. Nothing in this paragraph will preclude the Managing
Member from selecting different legal counsel ar any time and, excepr as specifically provided in this
section, no Non-Managing Member will be deemed by virtue of this section to have waived its right
to object to any conflict of interest relating to marters other than such Non-Managing Member's
investment in the Company,

1317 Arbitration; Jurisdiction. Any dispute, claim or controversy berween or among
any of the Members or berween any Member and the Company arising out of or relating o this
Agreement or any suhscriptif:n 1‘.-5.' any Member for interests in the Company, or any nllcg:d breach,
termination, enforcement, interpretation or validice of any of those agreements (including the
determination of the scope or applicability of this agreement to arbitrate), or otherwise involving the
Company, will be derermined, upon the request of any party [0 any controversy, 1‘.-5.‘ binding
arbitration in San Francisco before a sole arbirrator, in accordance with the laws of the State of
Delaware for agreements made in and to be performed in the Srate of Delaware. Such arbirration
will be administered by the Judicial Arbirration and Mediation Services (*[-AMY™”) pursuant to its
Comprehensive Arbitration Rules and Procedures, and no party to any such controversy will he
entitled to any punitive damages. MNotwithstanding those rules, no arbitration proceeding brought
against the Company or the Managing Member will be consolidated with any other arbitration
proceeding bmught against the Company or the Managing Member withour the Company’s and the
Managing Member's consent. Judgment may be entered upon any award granted in any such
arbitration in any court of competent jurisdiction. The arbirraror shall, in the Award, allocate all of
the costs of the arbitration, including the fees of the arbitrator and the reasonable attorneys” fees of
the prevailing party, against the parry who did not prevail.

NOTICE: By becoming a party to this Agreement, each Member is agreeing to have all
disputes, claims or controversies arising out of or relating to this Agreement decided by
neutral binding arbitration, and is giving up any rights he or she or it might possess to have
those matters litigated in a court or jury trial. By becoming a party to this Agreement, each
Member is giving up his or her or its judicial rights to discovery and appeal except to the
extent that they are specifically provided for under this Agreement. If any Member refuses to
submit to arbitration after agreeing to this provision, he or she or it may be compelled to
arbitrate under federal or state law. By becoming a party to this Agreement, each Member
confirms that his or her or its agreement to this arbitration provision is voluntary.

1318 Sewverability. Each provision of this Agreement shall be considered severable and if
for any reason any provision that is not essential to the effectuation of the basic purposes of this
Agreement is determined by a court of competent jurisdiction to be invalid or unenforceable and
contrary to the Act or existing or Future applicnhlc law, such jnvaljdit}' shall not impair the operation
of or affect those provisions of this Agreement which are valid. In that case, this Agreement shall be
construed so as to limit any term or provision so as o make it enforceable or valid within the
requirements of any applicable law, and in the event such term or provision cannot be s limited, this
Agreement shall be construed o omir such invalid or unenforceable provisions.
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1319 Iﬂf&ﬂbr&fﬂffﬂﬂ. Wherever from the context it appears appropriate, each term srated
in either the singular or the plaral shall include the singular and the plural, and pronouns stated in
either the masculine or the neurer gender chall include the masculine, the feminine and the neuter.

(a) Unless the context requires otherwise, the words “include,” “includes™ and
“including” shall be deemed to be followed by the phrase “withour limiration.”

() Whenever in rthis Agreement a Person is authorized or permitted or
required to make a decision or take an action, except where the authorizing, permitting or requiring
provision speciﬁcal]},f restricts or limits that Person’s discretion, the decision or action is to be taken
in that Person’s sole and absalute discretion. In exercising that discretion, the Person may consider
any Interests and factors he or she or it desires, in::]uding his or her or its own interests, will nor be
required to consider any particular interest of or factor affecting the Company or any other Person
and, to the fullest extent permitted by applicable law, the Person will be relieved of anv requirement
to adhere to any other or different standards under this Agreement, any other agreement or law or
equity. Whenever in this Agreement a Person is authorized or permitted but not required ro make a
decision or take an action {s.g, when a provision specifies that a Person “may” make take an action),
the Person may make that decision or rake that action or may decline to make that decision or ke
thar action, in that Person’s sole and absolute discretion. Whenever in this Agreement the Company
may make a decision or take an acton, that decision or action will be in the Managing Member's sole
and absolure discretion. The express statement in any provision of this Agreement to the effect thar
a decision or action may be made or taken in a Person’s discretion or in a Person’s sole and absolute
discretion will not in any way limit the generality af the preceding provisions of this Section.
Whenever in this Agreement a Person is fequired tor act in “gnnd faith™ or under another ExXpress
standard, the Person will be required to act under that express standard and, to the extent permirted
by applicable law, will not be subject to any other or different standards imposed by this Agreement
ot any other agreement or law or equity,

ARTICLE X1V
CERTAIN DEFINITIONS

The fn]lnwing terms used in this Agreement will have the meanings set forth below, unless the
context otherwise requires:

“ A The Delaware Limited Liability Company Act, as amended from
fime to time,

“Adfusted Asset 1Value” The Adjusted Asset Value with respect to any asset shall be the
asser’s adjusted basis for United Srates federal income rax
purposes, except as follows:

{a) In the discretion of the Managing Member, the
Adjusred Asset Values of all Company assers may be adjusted o
equal their respective Fair Marker Values, as derermined by the
Managing Member in accordance with Section 12.1, and the
resulting unrecognized Profit or Loss (or items thereof) allocared
to the Capital Accounts of the Members pursuant to Article V, as
of the following fimes: (i) the acquisition of an additional Interest
by any new or existing Member in exchange for more than a
de minimis  Capital  Contribution; (i) the distribution by the
Company to a Member of more than a de swinimis amount of
Company assets; and (iii) any other event referred to in Treasury
CRYFI CURRENCY PariveERs I, LILC
Olperating A greeasent —Page 26

ACTIVE WAEETISv2

EFTA01093500



CONFIDENTILAL
SOLELY FOR INTENDED RECIPFTIENT

Regulation Secrion 1.704-1(1) (2)(iv) (f).

(b The Adjusted Asser Values of all Company assets
shall be adjusted to equal their respective gross Fair Market
Values, as determined by the Managing Member in accordance
with Section 12.1, and rthe resulting unrecognized Profit or Loss
(or items thereof) allocared ro the Capiral Accounrts of the
Members pursuant to Article V, as of the termination of the
Company.

(c) In the case of any Company asset that has an
Adjusted Asser Value that differs from its adjusted tax basis, the
Adjusted Asser Value shall be adjusted by the amount of
depreciation, depletion and amortization calculated for purposes
of the definitions of “Profir and Loss™ rather than the amount of
depreciation  depletion  and  amordzation  determined  for
LS. federal income tax purposes.

* Advisers Az defined in Section 11.8(b).
*Affected Parties” Az defined in Section 11.8(b).
A fHiate” As o a specified person, (a) any person who directly or indirectly

owns, controls or holds with power o vore, 10% or more of any
class of equity securities of thar specified person; (b) any person
10% or more of whose numtmding voting securities are directly
ot indirectly owned, controlled or held with power to vote, by thar
specified person; () any person who, directly or indirectly,
contrals, 15 controlled h:.‘ or 1s under common control with thar
specified person; or (d) any officer, director or general partner of,
ot any person who serves in a similar capacity as to, that ﬁpeciﬁed
person, or of which thar specified person is an execurtive officer,
director or general partner, or as to which that speciﬂed person
serves in a similar capacity.

“Agreemeent’ As defined in the opening paragraph.
¥ Business Day™ Business Day means anv da].' except a Saturdnj', Sundaj.' or other

daj.' that commercial banks in New York, New York are
authorized by law to close.

“Calf Dhare Mg defined in Section 4.1(a).

“Capital Account” Mg defined in Section 5.1(a).

“Capital Call® As defined in Section 4.1(a).

“Capitad Commritment, C Comemritted A Member’s Capital Commitment shall mean the aggregate
Capital” amount of capital that such Member has agreed o contribure to

the Company. The Committed Capital of the Company shall
mean the sum of the Capiral Commitments of all Members.
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“Capital Comtribufion™

“arried Tntererf”
“Cateh-up Contribution”
HClosing”

“Caad”

*Campany’™

HCompany Faghenses”

“Company Minivm Cain”

“Confidential Information’”

“Caypio Carrveney”

S nrrent Procesds™

* Default Amount”

* Defauiting Member”

“Dispasition Proceeds”

“ Divsodution Sald”

“HEELYAT

“EBIYA Mesber™

CRYPITCURRENCY PAarkmyERs I TLLOC
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As o any Member at any time, the aggrepate amount of capital
actually contributed to the Company by such Member pursuant to
Section 4.1.

As defined in Section 7.5.
As defined in Section 3.2(b).
As defined in Section 3.2(a).

The Internal Revenue Code of 1986, as amended (or any
cotresponding provisions of succeeding law).

Crypro Currency Partners 11, LLO a Delaware limited ].iahjlitg.'
company.

As defined in Section 6.2(b).

As defined in Treasury Regulations Sections 1.704-2(b)(2) and
1.704-2(d).

As defined in Section 11.8(b).

Means a digital form of currency that incorporates cryptographic
elements, such as bitcoin, Mastercoin, litecoin and dngecnin.

Cash  proceeds other than Disposition Proceeds, net of
Organizational Expenses, Company Expenses and reserves
therefor allocared to such proceeds by the Managing Member.

Mg defined in Section 4.3(a).
As defined in Section 4.3(b).

All amounts received by the Company from Realized Portfolio
Investments, net of Orrpanizational Expenses, Company Expenses
and reserves therefor allocable thereto by the Managing Member,
any liability or obligation required to be paid by the Company
upon  that disposition and any reserves for indemmnification
obligations,  post-closing adjustments, any requjn:d tax
withholdings and similar obligations which the Managing Member
n:asnnahlj.' believes are necessary.

All sales and liquidatjnn in connection with or in contemplation of
the winding-up of the Company.

Means the Emplovee Retrement Income Securiry Act of 1974, as
amended.

Means any Member thar is an “emplovee benefit plan™ or is an
entity that is deemed to hold “plan assers,” each within the
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meaning of, and subject to the provisions of, Tide 1 of ERISA.

“Event of Defawlt” Az defined in Section 4.3(b).
“Fair Market 1alue™ As defined in Section 12.1.
* Fiscad Period” A Fiscal Period shall be (a) a calendar vear if there are no changes

in the Members’ respective interests in the Profirs or Losses of the
Company duting such calendar vear except on rthe first day
thereof, or (b)any other period that the Managing Member
determines s necessary and appropriate to comply with the
Treasury Regulations and/or o accomplish the purposes of this
Apreement.

ol Tnpestment Datd” The date on which an amount equal o 75% of the Company’s
Committed Capital has been invested or committed for
investment, reasonably reserved for follow-on investment in
existing Portfolio Investments or applied or reasonably reserved
for Organizational Expenses and Company Expenses.

“Managing Member” Blockchain Capital, LLC, a Delaware limited Iial:-iliry company and
any Person who is admitred to the Company as a substdrute or
SUCCESSOr MAnAager in accordance with this Agreement.

"Harvesting Peripd” The period commencing on the day after the expiradon of the
Investment Period and ending on the fourth anniversary
thereafter; provided, that the Harvesting Period may be extended
for up to 12 months at the election of the Managing Member,
acting in its sole discretion, and for a further 12-month period
with the consent of the Initial Mon-Managing Member.

“Indemrnified Parties” As defined in Section 13.6.
“Iwitial Clasing Datd” The date of the first Closing.

“Iwitial Now-Managing Menber” As defined in the opening paragraph.

“ Irderest” In the context of “a Mewber's Diterest”” Interest means the entire
legal and equirable ownership interest of a Member in the
Company at any particular time.

“ vestrert Perod” The periﬂd commencing on the Initial Closing Dare (or, if earlier,
the inital closing date of the Parallel Fund) and ending on the
fourth anniversary of such dare.

“1iguidating Trast Az defined in Section 10.4,

“1iguidator” Az defined in Section 10.3(a).

* Mewbers” As defined in the opening paragraph.

“ Mewmber Nowvecowrse Db An amount with respect o each partmer nonrecourse debt (as

defined in Treasury Regulations Section 1.704-2(b)(4)) equal ro the
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Mininsim Coain®”

“Member Nomrecosrse Deductions”

* Men-Defaniting Messbers”

" Man-Managing Meneber”

* Nawrecomrse Dedwetions”
"Organizational Fapenser”
“Parallel Fund”

¥ Percentage Interes?”

“Pan Assets Regulations”

* Portfaiio Investments”

“Privcipals”

“ Private Fonndation Membe®

* Progeeds™

“Profit and Loss”

CRYPITCURRENCY PAarkmyERs I TLLOC

Olperating A greeasent —Page 300

ACTIVE MAEETISv.2

CONFIDENTILAL
SOLELY FOR INTENDED RECIPFIENT

Company Minimum  Gain that would result if such partner
nonrecourse debt were rtreated as a nonrecourse liability {as
defined in Treasury Regulations Section 1.752-1(2)(2)} determined
in accordance with Treasury Regularions Section 1.704-2(1)(3).

As defined in Treasury Regularions Section 1.704-2(i)(2).

All Members, except those that the Managing Member has
declared Defaulting Member pursuant to Section 4.3(b).

Any Member other than the Managing Member.

As defined in Treasury Regulations Section 1.704-2{b).

As defined in Section 6.2(c).

Crypro Currency Partners 11, LI a Delaware limited partnership.

With respect to each Member, the quotent (expressed as a
percentage} obtained by dividing: (a) such Member’s Capital
Commitment; by (b) the total Capital Commitments of all
Members (with appropriate adjustment to reflect any changes
resulting from any remedies exercised against any Defaulting
Member pursuant to Section 4.3(b)).

The regulatons issued by the Department of Labor at
Section 2510.3-101 of Part 2510 of Chapter XXV, Titde 29 of the
Code of Federal Regularions.

As defined in Section 1.2.

The principals of the Managing Member, including W. Bradford
Stephens, P. Bart Stephens and Brock Pierce, in each case for as
long as each such individual is actively pmviding services o the
Managing Member; “Pﬁﬂr{mf‘ means any one of the Principals.

Private Foundation Member shall mean any Mem ber that is a
“private foundation” as described in Section 500 of the Code.

Disposition Proceeds and Current Proceeds.

Profit or Loss shall be an amount computed for each Fiscal
Period as of the last day thereof that is equal to the Company’s
taxable income or loss for such Fiscal Period, determined in
accordance with Section T03(a) of the Code (for this purpose, all
items of income, gain, loss, or deducton reguired to be stated
separately pursuant to Code Secrion T03(a)(1) shall be included in
raxable income or loss), with the following adjustments:

() Any income of the Company that is exempt from
United States federal income tax and not otherwise taken into
account in computing Profit or Loss pursuant to this paragraph
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shall be added to such taxable income or loss;

(b Any expenditures of the Company described in

Code Secton T05{a)(2)(B) or rreated as Code Section T05(2)(2)(1)

expenditureq pursuant to Treasury Regulation Section 1.704-

1B 21iv)(1) and nor otherwise taken into account in computing

Profit or Loss pursuant to this paragraph shall be subrracred from
such taxable income or loss;

(c) Gain or loss resulting from any disposition of a
Company asset with respect to which gain or loss is recognized
for United States federal income rax purposes shall be computed
by reference to the Adjusted Asset Value of the asser disposed of
rather than its adjusted tax basis;

(dy The difference between the gross fair market
value of all Company assets and their respective Adjusted Asset
Values shall be added to such taxable income or loss in the
circumerances described in the definition of Adjusted Asser Value;

(&) If the Adjusted Asser Value of any asser differs
from its adjusted rax basis for United Srates federal income rax
purposes  the amount of deprecintirm, amordzaton  or Cost
FECOVErY deductions with respect to such asset shall for purposes
of derermining Profit or Losses be an amount which bears the
same ratio to such Adjusted Asser Value as the United Srates
federal income tax deprecintlnﬂ amorizatdon of other cost
recovery deductions bears to such adjusted tax basis (provided, that
if the United States federal income tax depreciation, amortization
ot other cost recovery deduction is zero, the Managing Member
may use any reasonable method for purposes of determining
depreciation, amortization or other cost recovery deductions in
calculating Profit and Loss); and

(f) Items that are specially allocated pursuant to
Section 5.3 shall not be raken into account in computing Profit or
Liss,
“Realized Portfolio lnvestment” A Portfolio Investment thar has been the subject of a sale,

exchange, red emprion, repayment, repurchase or other dixpnsitirm
ot refinancing by the Company for cash.

“Recyclable Distribution™ Any distribution made o a Member during the Investment Period
that represents a rerurn of capiral, as determined by the Managing
Member (including any distribution of Carch-Up Conrributions
made by later-admirted Members), which distribution shall added
back to the Member’s Unfunded Capital Commitment and be
subject to recall by the Managing Member pursuant to Article IV,

 Necaritier Ao’ Securities Act is the Securities Act of 1933, as amended.
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“ Nidley”

* Narlect Menler™

“ Nabscription AAgreemend”
Ve Payments™

“Trearwry Regulation™
[= L=

“Unfunded Capital Conemritment”
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As defined in Section 13.16.
As defined in Section 7.5.
As defined in Section 13.13.
Mg defined in Section 7.7(a).

Treasury Regulations shall mean the Income Tax Regulatons
promulgated under the Code, as such Regulations may be
amended from time to rime (including corresponding provisions
of succeeding Regulations).

As of a Call Dare with respect to a Member, an amount equal to
(i) the amount of that Member’s Capital Commitment; minas (ii)
the amount of all Capital Contributions made by the Member; plas
(i) the amount of any Recyclable Distributions made to the
Member, in each case, determined as of that Call Date.
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IN WITNESS WHEREOF, the Members have executed this Limited Liability Company
Operating Agreement as of the date first wrirten above.

MANAGING MEMBER:
BLOCKCHAIN CAPITAL, LLC
By

Nram{::
Title:

INITIAL NON-MANAGING MEMBER:
[MNAME]
By

Nramf::
Title:
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IN WITNESS WHEREOF, the Members have executed this Limited Liability Company
Operating Agreement as of the date first wrirten above.

NON-MANAGING MEMBER (ENTITIES):

(print name of entity)

By:
MName:
Title:

NON-MANAGING MEMBER (INDIVIDUALS):

(signarure)

{print name of individual)
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