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NEITHER THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE REGULATORY AUTHORITY HAS APPROVED OR DISAPPROVED THIS LIMITED LIABILITY COMPANY AGREEMENT OR THE UNITS PROVIDED FOR HEREIN.  ANY REPRESENTATION TO THE CONTRARY IS UNLAWFUL.

THE UNITS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT") NOR REGISTERED NOR QUALIFIED UNDER ANY STATE SECURITIES LAWS.  THE COMPANY IS UNDER NO OBLIGATION TO REGISTER OR QUALIFY THE UNITS UNDER THE SECURITIES ACT OR ANY STATE SECURITIES LAWS.

NO UNITS MAY BE OFFERED FOR SALE, SOLD, DELIVERED AFTER SALE, TRANSFERRED, PLEDGED, OR HYPOTHECATED UNLESS QUALIFIED AND REGISTERED UNDER THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS OR UNLESS, IN THE OPINION OF COUNSEL SATISFACTORY TO THE COMPANY, SUCH QUALIFICATION AND REGISTRATION IS NOT REQUIRED.  ANY TRANSFER (AS SUCH TERM IS DEFINED IN THIS LIMITED LIABILITY COMPANY AGREEMENT) OF UNITS IS FURTHER SUBJECT TO OTHER RESTRICTIONS, THE TERMS AND CONDITIONS OF WHICH ARE SET FORTH HEREIN.
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LIMITED LIABILITY COMPANY AGREEMENT
OF
[MASTER ENTITY NAME]
a Delaware Limited Liability Company
THIS LIMITED LIABILITY COMPANY AGREEMENT (this "Agreement") of [Master Entity Name], a Delaware limited liability company (the "Company"), is effective as of [date], by [Entity Name], a [State] [Entity Type] (sometimes referred to herein as "[________]" or the "Member") as the initial member of the Company.
recitals
The Company has been organized as a Delaware limited liability company by the filing of a certificate of formation (the "Certificate") by the Manager in accordance with the Delaware Limited Liability Company Act, 6 Del. C. Section 18-101, et seq. (as amended from time to time, the "Act").
The Certificate includes a notice of limitation of liabilities of series limited liability company interests established herein in accordance with Section 215(b) of the Act.
The Company is authorized to establish, pursuant to this Agreement, separate members and limited liability company interests with separate and distinct rights, powers, duties, obligations, businesses and objectives (each a "Series").
[bookmark: _Hlk482166964]Each Series formed under the Company will functionally operate as a separate limited liability company and each Series shall be governed by a separately executed limited liability company operating agreement.
[bookmark: _Hlk483392947]The Company is hereby formed as the "master" limited liability company (the "Master LLC") and shall not maintain any ownership interest in any Series or assets held on behalf of any Series.
[Initial Member Name], as the initial Member of the Master LLC, desires to enter into a written limited liability company agreement as to the affairs of the Master LLC.
NOW, THEREFORE, in consideration of the agreements and obligations set forth herein and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, [Initial Member Name] hereby agrees as follows:
[bookmark: _Toc375079948][bookmark: _Toc5785525]
organizational matters
[bookmark: _Toc375079949][bookmark: _Toc5785526][bookmark: _Ref116708641]Name
.  The name of the Company shall be "[Master Entity Name]".  The business of the Company may be conducted under that name or, upon compliance with applicable laws, any other name that the Manager deems appropriate or advisable. The Manager shall file or cause to be filed any fictitious name certificates and similar filings, and any amendments thereto, that the Manager considers appropriate or advisable.
[bookmark: _Toc375079950][bookmark: _Toc5785527][bookmark: _Ref48031056][bookmark: _Ref49595477][bookmark: OLE_LINK8][bookmark: OLE_LINK9]Term
.  The "Term" of the Company shall be perpetual.  Except as specifically provided in Section 6.1, the Company shall not be dissolved prior to the end of its Term.
[bookmark: _Toc375079951][bookmark: _Toc5785528][bookmark: _Ref116708661]Registered Office and Agent
.  The Company shall continuously maintain a Delaware registered office and a registered agent for service of process as required by the Act.  The initial registered office and agent of the Company shall be as stated in the Certificate.  If the registered agent ceases to act as such for any reason, or the registered office shall change, then the Manager shall promptly designate a replacement registered agent or file or cause to be filed a notice of change of address, as the case may be.
[bookmark: _Toc375079952][bookmark: _Toc5785529][bookmark: _Ref42660632]Principal Office
[bookmark: _GoBack].  The Company shall have a single principal office (the "Principal Office") which initially shall be located at [Address], and may thereafter be changed from time to time by the Manager.  The Company may have such other offices and in such locations as the Manager from time to time may determine, or the business of the Company may require.
[bookmark: _Ref247352400][bookmark: _Ref247353106][bookmark: _Toc375079953][bookmark: _Toc5785530][bookmark: _Ref42661125]Purpose
[bookmark: _Ref124743563]. The Company shall not engage in any business, purpose or activity apart from serving as the "master" limited liability company for separately formed Series.  Each Series shall have a separate purpose and may engage in any business, purpose or activity in which a limited liability company may engage under applicable law (including, without limitation, the Act) and in which the Manager causes the Company to engage.  
[bookmark: _Toc375079954][bookmark: _Toc5785531][bookmark: _Ref116708712]Title to Company Property
.  Title to any property acquired by or contributed to the Company shall be placed in the name of a Series if associated with such Series (or a subsidiary thereof) and shall remain in such Series' (or subsidiary's) name for as long as the Company (or subsidiary) owns the property all as the Manager may determine in its sole and absolute discretion.
[bookmark: _Toc375079955][bookmark: _Toc5785532][bookmark: _Ref49332160]Additional Documents
.  The Manager shall cause to be executed, filed, recorded, published, or amended in the name of the Company any documents, as the Manager in its sole and absolute discretion determines to be necessary or advisable, (a) in connection with the conversion or the formation, operation, dissolution, winding up, or termination of the Company or any Series pursuant to applicable law, or (b) to otherwise give effect to the terms of this Agreement or any Separate Series Operating Agreement.  The terms and provisions of each document described in the preceding sentence shall be initially established and shall be amended from time to time as necessary to cause such terms and provisions to be consistent with the terms and provisions of this Agreement or any Separate Series Operating Agreement.
[bookmark: _Toc375079956][bookmark: _Toc5785533][bookmark: _Ref116708785]Taxation Status
.  At all times that the Company has only one Member (who owns 100% of the limited liability company interests in the Company), it is the intention of the Member that the Company be disregarded for federal, state, local and foreign income tax purposes.  Each Series shall be, to the extent permissible by applicable law, treated as a separate partnership for federal and applicable State tax purposes.  
[bookmark: _Ref15978360][bookmark: _Toc375079957][bookmark: _Ref189311099][bookmark: _Toc5785534]
SEPARATE SERIES, and CAPITALIZATION
[bookmark: _Toc375079958][bookmark: _Toc5785535][bookmark: _Ref284093071]Separate Series.
The Company is authorized to establish, pursuant to this Agreement, separate members and limited liability company interests with separate and distinct rights, powers, duties, obligations, businesses and objectives described herein as a "Series". Each Series shall be associated with a particular investment as determined by the Manager in its sole discretion (each an "Investment") so as, to the maximum extent permitted by the Act (including, without limitation, Section 18-215(b)), the assets, income, gains, losses, expenses, deductions, credits, distributions, debts, obligations and liabilities of the Company associated with a particular Investment shall be associated with and limited to such Series, and not any other Series.  
To the maximum extent permitted by the Act, each Series shall constitute and be treated as a designated separate "series" of the Company interests and the debts, liabilities, obligations and expenses associated with an individual Series shall not be asserted against income, gains or assets of any other Series or the Company.
The specific provisions, rights, powers, obligations, and privileges with respect to each Series shall be set forth in a writing referred to herein as a "Separate Series Operating Agreement" that will be separately executed by and between the Manager and the members of that Series.  Each Separate Series Operating Agreement shall be in the form and with content determined by the Manager in its sole and absolute discretion.  The respective capital contributions and limited liability company interests of the members participating in each Series shall be set forth in the Separate Series Operating Agreement therefor.
A member participating in one Series shall have no rights or interest with respect to any other Series, other than through such member's interest in such Series independently acquired by such member.
The Manager shall take such reasonable steps as are necessary to implement the foregoing provisions of this Section 2.1.  Without limitation on the preceding sentence, the Company shall maintain separate and distinct records for each Series, shall separately hold and account for the assets of each such Series, and shall otherwise comply with the requirements of Section 18-215 of the Act.
A Series shall be dissolved and its affairs wound up pursuant to the provisions of the Separate Series Operating Agreement therefor.  The dissolution and termination of a Series shall not, in and of itself, cause or result in the dissolution or termination of the Company or any other Series.
[bookmark: _Ref272143914][bookmark: _Toc375079959][bookmark: _Toc5785536]Capital Contributions
[bookmark: OLE_LINK28][bookmark: OLE_LINK29]. At the time of, and in connection with, the admission of a Member to a particular Series, each Member shall contribute to the capital of such Series the amount set forth in the Separate Series Operating Agreement therefor.  
[bookmark: _Toc375079960][bookmark: _Toc5785537][bookmark: _Ref47423440]Capital Accounts
.  The Company shall establish and maintain an individual Capital Account for each Member with respect to each Series in accordance with Treasury Regulation Section 1.704-1(b)(2)(iv).
[bookmark: _Ref532708928][bookmark: _Ref16046981][bookmark: _Ref116708900][bookmark: _Toc375079961][bookmark: _Toc5785538]
MEMBERS
[bookmark: _Toc375079962][bookmark: _Toc5785539][bookmark: _Ref42660330][bookmark: OLE_LINK11][bookmark: OLE_LINK12]Admission of [Initial Member Name]
.  [Initial Member Name] is hereby admitted as a Member of the Master LLC.
[bookmark: _Toc375079963][bookmark: _Toc5785540][bookmark: _Ref116708924][bookmark: _Ref518979887][bookmark: _Ref532708980][bookmark: _Ref16311221]Limited Liability
.  No Member shall be personally liable for any debt, obligation, or liability of the Company or a Series, whether that liability or obligation arises in contract, tort, or otherwise, solely by reason of being a Member of the Company or a Series.
[bookmark: _Toc375079964][bookmark: _Toc5785541][bookmark: _Ref116708936]Nature of Interest
.  A Member's interest in the Master LLC or any Series constitutes personal property.  No Member has any interest in any specific asset or property of the Company or any Series.
[bookmark: _Toc375079965][bookmark: _Ref116709092][bookmark: _Toc5785542]
MANAGEMENT AND CONTROL OF THE COMPANY
[bookmark: _Ref42660429][bookmark: _Toc375079966][bookmark: _Toc5785543][bookmark: _Ref113846692][bookmark: _Ref116709109]Management of the Company and each Series by a Manager
.  Except as otherwise provided in a Separate Series Operating Agreement, the business, property, and affairs of the Company and each Series shall be managed exclusively by or under the direction of a manager (the "Manager").  The Manager shall be a "manager" within the meaning of Section 18-101(10) of the Act.  Except for situations in which the approval of the Members of a particular Series is expressly required by the Act, the Certificate, this Agreement, or a Separate Series Operating Agreement, the Manager shall have full, complete, and exclusive authority, power, and discretion to manage and control the business, property, and affairs of the Company and each Series, to make all decisions regarding those matters, and to perform any and all other acts or activities customary or incident to the management of the Company's and each Series' business, property, and affairs.  
[bookmark: _Toc375079967][bookmark: _Toc5785544][bookmark: _Ref42660884]Manager
.  The initial Manager shall be [Manager of the Master Entity], a [State] [Entity Type]. 
[bookmark: _Toc375079968][bookmark: _Toc5785545][bookmark: _Ref116709151][bookmark: _Hlk482169321]Powers of the Manager
[bookmark: _Hlk482169336].  Without limiting the generality of Section 4.1, but subject to the express limitations set forth elsewhere in this Agreement or a Separate Series Operating Agreement, the Manager shall possess and may exercise all powers and privileges necessary, appropriate, or convenient to manage and carry out the purposes, business, property, and affairs of the Company or any Series and to make all decisions affecting such business and affairs, including, without limitation, the power to exercise on behalf of the Company or any Series all powers and privileges described in Section 18-106(b) of the Act and the power to open bank accounts in the name of the Company with the Manager or a representative of the Manager as signatory thereon.
[bookmark: _Ref49317358][bookmark: _Toc375079969][bookmark: _Toc5785546]Performance of Duties.
Notwithstanding anything herein or in any Separate Series Operating Agreement to the contrary, the Manager does not, shall not and will not owe any fiduciary duties of any kind whatsoever to the Master LLC, any Series thereof, or to any of the Members of any Series, by virtue of its role as the Manager, including, but not limited to, the duties of due care and loyalty, whether such duties were established as of the date of this Agreement or any time hereafter, and whether established under common law, at equity or legislatively defined.  It is the intention of the parties hereto that any such fiduciary duties be affirmatively eliminated as permitted by Delaware law and under the Act and the Members hereby waive any rights with respect to such fiduciary duties. 
[bookmark: _Ref372809531]Notwithstanding any other provision of this Agreement, any Separate Series Operating Agreement or otherwise applicable provision of law or equity, whenever in this Agreement, the Manager is permitted or required to make a decision (i) in its "sole discretion" or "discretion" or under a grant of similar authority or latitude, the Manager shall be entitled to consider only such interests and factors as it desires, including its own interests, and shall, to the fullest extent permitted by applicable law, have no duty or obligation to give any consideration to any interest of or factors affecting the Master LLC, any Series or any of the Members thereto, or (ii) in its "good faith" or under another expressed standard, the Manager shall act under such express standard and shall not be subject to any other or different standards.  Unless otherwise expressly stated, for purposes of this Section 4.4(b), the Manager shall be deemed to be permitted or required to make all decisions hereunder in its sole discretion.
Devotion of Time.  The Manager is not obligated to devote all of its time or business efforts to the business and affairs of the Company or any Series.  The Manager shall devote whatever time, effort, and skill as it deems appropriate to manage the Company's or any Series' business and affairs.
[bookmark: _Toc375079970][bookmark: _Toc5785547][bookmark: _Ref116709229][bookmark: _Ref46050953]Limited Liability of the Managers
.  No person who is a Manager of the Company or any Series shall be personally liable under any judgment of a court, or in any other manner, for any debt, obligation, or liability of the Company or any Series, whether that liability or obligation arises in contract, tort, or otherwise, solely by reason of being a Manager of the Company or any Series.
[bookmark: _Toc375079971][bookmark: _Ref116709532][bookmark: _Toc5785548]
ACCOUNTING, RECORDS, REPORTING BY MEMBERS
[bookmark: _Toc375079972][bookmark: _Toc5785549][bookmark: _Ref42662116][bookmark: _Ref116709545]Books and Records
.  The books and records of each Series (i) shall be kept, and the financial position and the results of its operations recorded, in accordance with any appropriate accounting method selected by the Manager in its sole discretion and consistently applied; (ii) shall reflect all of each Series' transactions and shall be appropriate and adequate for each Series' business; and (iii) may be maintained in other than written form, provided that such form is capable of conversion to written form within a reasonable time.  
[bookmark: _Toc5785550][bookmark: _Hlk482169504]Bank Accounts.  
Series Funds Held in Company Bank Accounts.  Funds of each Series formed under the Company may be deposited with banks or other financial institutions in such account or accounts of the Company as may be determined by the Manager from time to time. 
Records for Bank Accounts.  The Manager shall ensure records are maintained for each Series account for the assets associated with that Series separately from the assets of the Company or any other Series including records of all funds received and disbursed by each Series from bank accounts of the Company.   
[bookmark: _Ref518978154][bookmark: _Ref528754347][bookmark: _Ref528771197][bookmark: _Ref532708927][bookmark: _Ref532709092][bookmark: _Ref15979039][bookmark: _Toc375079973][bookmark: _Ref48045087][bookmark: _Toc5785551]
DISSOLUTION AND WINDING UP
[bookmark: _Ref42659090][bookmark: _Toc375079974][bookmark: _Toc5785552][bookmark: _Ref42662358][bookmark: _Ref49590317]Dissolution
.  The Company shall be Dissolved, its affairs wound up and its assets disposed of upon the termination of the last remaining Series (as provided in a Separate Series Operating Agreement), the termination of the legal existence of the last remaining Member of the last remaining Series or the occurrence of any other event which terminates the continued membership of the last remaining Member of the last remaining Series, unless the Company is continued in a manner permitted by this Agreement or the Act.  The termination and winding up of a Series will not, in and of itself, cause a dissolution of the Company or the termination of any other Series.  The termination of a Series will not affect the limitation on liabilities of the Series or any other Series provided by this Agreement, a Separate Series Operating Agreement, the Certificate or the Act.
[bookmark: _Toc375079975][bookmark: _Toc5785553][bookmark: _Ref116379770]Continuation Following Certain Dissolution Event
.  If at any time there is no Member, the Company or any Series shall not dissolve but the "personal representative" (as such term is defined in the Section 18-101(13) of the Act) of the last remaining Member (the "Last Member") shall, within ninety (90) days of the event that terminated the continued membership of the Last Member, agree in writing to continue the Company or any Series and to the admission of such personal representative or its nominee or designee as a Member, effective as of the occurrence of the event that terminated the continued membership of the Last Member.
[bookmark: _Toc375079976][bookmark: _Ref116709910][bookmark: _Toc5785554]
MISCELLANEOUS
[bookmark: _Toc375079977][bookmark: _Toc5785555][bookmark: _Ref528977829][bookmark: _Ref116709928]Complete Agreement
[bookmark: _Ref116710189].  This Agreement, any applicable Separate Series Operating Agreement and the Certificate constitute the complete and exclusive statement of agreement among the Members participating in such Series, the Managers, the Company and any Series with respect to the subject matter herein and therein and replace and supersede all prior written and oral agreements or statements by and among the Members, Managers, the Company and any Series, or any of them.  No representation, statement, condition, or warranty not contained in or otherwise incorporated into this Agreement, a Separate Series Operating Agreement or the Certificate will be binding on the Members, Managers, the Company, or any Series.  To the extent that any provision of the Certificate conflicts with any provision of this Agreement or a Separate Series Operating Agreement, the Certificate shall control. To the extent that any provision of a Separate Series Operating Agreement conflicts with any provision of this Agreement, the Separate Series Operating Agreement shall control.  
[bookmark: _Toc375079978][bookmark: _Toc5785556]Governing Law
.  The interpretation and enforceability of this Agreement or a Separate Series Operating Agreement and the rights and liabilities of the Members as such shall be governed by the laws of the State of Delaware.  To the extent permitted by the Act and other applicable laws, the provisions of this Agreement or a Separate Series Operating Agreement shall supersede any contrary provisions of the Act or other applicable laws.
[bookmark: _Toc375079979][bookmark: _Toc5785557]Severability
.  In the event any provision of this Agreement or a Separate Series Operating Agreement is determined to be invalid or unenforceable, such provision shall be deemed severed from the remainder of this Agreement or such Separate Series Operating Agreement and replaced with a valid and enforceable provision as similar in intent as reasonably possible to the provision so severed and shall not cause the invalidity or unenforceability of the remainder of this Agreement or such Separate Series Operating Agreement.


[bookmark: _Toc5785558][bookmark: _Toc375079980]Amendment and Waiver.  
Subject to paragraph 7.4(b) below, this Agreement may be amended  with  the written consent  of only the Manager in its sole discretion; provided, however, that each Separate Series Operating Agreement may only be amended with the consent of its Members and the Manager as required under such Separate Series Operating Agreement.
No amendment  of  this Agreement may modify the method of making allocations or distributions under a Separate Series Operating Agreement, modify the method of determining the  interest or ownership percentage for any Series or any member of such Series under a Separate Series Operating Agreement,  reduce the capital account of any member of a Series under a Separate Series Operating Agreement, or modify any  provision of this Agreement or a Separate Series Operating Agreement pertaining to limitations on liability of the members of a Series, unless such amendment is authorized and approved by the Members and the Manager of the applicable Series as required under such Separate Series Operating Agreement.
The Manager's noncompliance with any provision hereof in any single transaction or event that would otherwise require the consent of the members of a Series under the applicable Separate Series Operating Agreement of such Series may be waived prospectively or retroactively in writing by the same percentage of the members of such Series that would be required to amend such provision pursuant to such applicable Separate Series Operating Agreement.  No waiver shall be deemed a waiver of any subsequent event of noncompliance except to the extent expressly provided in such waiver.

[SIGNATURE PAGE FOLLOWS]



1.

	8.


IN WITNESS WHEREOF, the undersigned has executed this Limited Liability Company Agreement of the Company as of the date first written above.
[INITIAL MEMBER NAME],
a [State] [Entity Type]


By:  	
Name:  	
Its:  		






acceptance OF APPOINTMENT
WHEREAS, the undersigned hereby accepts appointment as the Manager of the Company and agree to be bound by the terms and conditions applicable to such of this Liability Company Agreement, as amended from time to time in accordance with the provisions hereof.
MANAGER:


		
[Manager Name]

Address:	




