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EXHIBIT 5 

Additions underlined 
Deletions [bracketed] 

[SECOND] THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY 
AGREEMENT 

OF 
24X US HOLDINGS LLC 

This [SECOND] THIRD AMENDED AND RESTATED LIMITED LIABILITY COMPANY 
AGREEMENT of 24X US HOLDINGS LLC (such agreement, as amended from time to time, 
shall be referred to herein as this “Agreement”), effective as of [_______, 2025] (the “Effective 
Date”), is entered into by 24X Bermuda Holdings LLC, a limited liability company formed under 
the laws of Bermuda (“24X Bermuda Holdings”), as a Member and the Manager. 

EXPLANATORY STATEMENT 

A. The Company was formed pursuant to a Certificate of Formation (the
“Certificate”) filed with the Secretary on September 28, 2021, and had [has] been operating 
pursuant to that certain Limited Liability Company Agreement of the Company, effective as of 
February 1, 2022 (the “Original Agreement”). 

B. 24X Bermuda Holdings determined to amend and restate the Original Agreement
[to, among other things, (i) make certain changes related to the Company’s operation as a holding 
company of a national securities exchange and (ii) govern the management and operation of the 
Company, and the relationship of 24X Bermuda Holdings and the Company from and after the 
Effective Date in accordance with the terms and subject to the conditions set forth in this 
Agreement.  The Company has been operating] pursuant to that Amended and Restated Limited 
Liability Company Agreement of the Company dated October 21, 2022 and subsequently 
pursuant to the Second Amended and Restated Limited Liability Company Agreement dated 
December 9, 2024 (the “Existing Agreement”). 

* * * * *

For good and valuable consideration, 24X Bermuda Holdings, intending to be legally 
bound, agree as follows: 

* * * * *

Section III 
Units; Ownership 

(a) Units.  The Company is authorized to issue 1,100,000 Non-Voting
Common Units.  The Non-Voting Common Units may be issued or reserved for issuance pursuant 
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to the Warrant Performance Incentive Program (as defined below).  Authorization of any 
additional Units or any newly created class or series of Units may only be effected by an 
amendment of this Agreement pursuant to paragraphs (a) and (b) of Section XI and approval by 
the Manager. 
 
 (b) [(a)] Admission of New Members. Subject to Section III(c) [III(b)] and Section 
VII(b), the Manager shall have the right to admit additional Members from time to time as it 
determines in its sole discretion. If at any time the Manager deems it to be in the best interest of 
the Company to raise additional equity capital to properly carry out the Company’s business and 
operations, the Manager shall have the right to (i) raise additional equity capital for infusion into 
the Company from Members or other Persons on terms that may be senior to, junior to, or on 
parity with, the terms of the Units held by then existing Members, and (ii) subject to Section III(c) 
[III(b)] and Section VII(b), to admit the Persons investing such equity capital as additional 
Members. In addition, the Company may obtain funds through loans (which may be made by a 
Member) having such terms and conditions as the Manager, in [his] its reasonable discretion, 
deems to be in the best interest of the Company. Subject to Section III(c) [III(b)] and Section 
VII(b), the Manager shall amend Exhibit A from time to time to reflect changes in the identity of 
the Members and changes in information set forth on Exhibit A.  
 
 (c) [(b)]   Limitations on Ownership. 
 

(i) For so long as the Company Controls, directly or indirectly, 24X 
National Exchange LLC, a Delaware limited liability company (“24X National 
Exchange”), except as provided in Section III(c)(ii)(A) [III(b)(ii)(A)] and (c)(ii)(B) 
[(b)(ii)(B)]: 

 
(A) No Person, either alone or together with its Related 

Persons, may own, directly or indirectly, of record or beneficially, more than 
forty percent (40%) of the issued and outstanding Units; 

 
(B) No member of 24X National Exchange, either alone or 

together with its Related Persons, may own, directly or indirectly, of record or 
beneficially, more than twenty percent (20%) of the issued and outstanding 
Units; and 

(C) No Person, either alone or together with its Related 
Persons, at any time may, directly, indirectly or pursuant to any voting trust, 
agreement, plan or other arrangement, vote or cause the voting of Units or give 
any consent or proxy with respect to Units representing more than twenty percent 
(20%) of the voting power of the then issued and outstanding Units, nor may any 
Person, either alone or together with its Related Persons, enter into any 
agreement, plan or other arrangement with any other Person, either alone or 
together with its Related Persons, under circumstances that would result in the 
Units that are subject to such agreement, plan or other arrangement not being 
voted on any matter or matters or any proxy relating thereto being withheld, 
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where the effect of such agreement, plan or other arrangement would be to enable 
any Person, either alone or together with its Related Persons, to vote, possess the 
right to vote or cause the voting of Units which would represent more than twenty 
percent (20%) of such voting power. 

 
No Member shall be deemed to be in breach of Section III(c)(i) [III(b)(i)] 

if such Member is in violation of the limitations set forth above as a result of an action 
by any other Person (other than such Member or such Member’s Affiliates) (including, 
for the avoidance of doubt, any transfer or surrender of Units by another Member or a 
redemption of Units by the Company). 

(ii) For so long as the Company shall Control, directly or indirectly, 
24X National Exchange, subject to Section III(c)(iii) [III(b)(iii)] and (c)(iv) [(b)(iv)]: 

 
(A) The limitations in Section III(c)(i)(A) [III(b)(i)(A)] and 

Section III(c)(i)(C) [III(b)(i)(C)] above shall not apply in the case of (x) 24X 
Bermuda Holdings or (y) any class of Units that does not have the right by its 
terms to nominate any directors or on other matters that may require the approval 
of the holders of voting Units of the Company, if any (other than matters 
affecting the rights, preferences or privileges of said class of Units); and  

 
(B) The limitations in Section III(c)(i)(A) [III(b)(i)(A)] and 

Section III(c)(i)(C) [III(b)(i)(C)] above (except with respect to members of 24X 
National Exchange and their Related Persons) may be waived by the Manager 
pursuant to a resolution duly adopted by the Manager, if, in connection with the 
taking of such action, the Manager adopts a resolution stating that it is the 
determination of the Manager that such action shall not impair the ability of 24X 
National Exchange to carry out its functions and responsibilities as an 
“exchange” under the Exchange Act, and the rules and regulations promulgated 
thereunder; that it is otherwise in the best interests of the Company, its Members 
and 24X National Exchange, and that it shall not impair the ability of the SEC to 
enforce the Exchange Act and the rules and regulations promulgated thereunder, 
and such resolution shall not be effective until it is filed with and approved by 
the SEC. In making the determinations referred to in the immediately preceding 
sentence, the Manager may impose on the Person in question and its Related 
Persons such conditions and restrictions as it may in its sole discretion deem 
necessary, appropriate or desirable in furtherance of the objectives of the 
Exchange Act and the rules and regulations promulgated thereunder, and the 
governance of 24X National Exchange. 

 
(iii) Notwithstanding any provision of Section III(c)(ii) [III(b)(ii)] 

above, in any case where a Person, either alone or with its Related Persons, would own 
or vote more than any of the above percentage limitations upon consummation of any 
proposed sale, assignment or transfer of the Units, such sale, assignment or transfer shall 
not become effective until the Manager shall have determined, by resolution, that such 
Person and its Related Persons are not subject to any applicable “statutory 
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disqualification” (within the meaning of Section 3(a)(39) of the Exchange Act). 

 
(iv) Notwithstanding any provision of Section III(c)(ii) [III(b)(ii)] 

above, and without giving effect to the same, any Person that either alone or together 
with its Related Persons proposes to own, directly or indirectly, of record or beneficially, 
more than forty percent (40%) of the issued and outstanding Units, or to exercise voting 
rights, or grant any proxies or consents with respect to Units constituting more than 
twenty percent (20%) of the voting power of the issued and outstanding Units, shall have 
delivered to the Manager a notice in writing, not less than forty-five (45) days (or any 
shorter period to which the Manager shall expressly consent) before the proposed 
ownership of such Units, or the proposed exercise of said voting rights or the granting of 
such proxies or consents, of its intention to do so. 

 
(d) [c] Notices.  For so long as the Company shall Control, directly or indirectly, 

24X National Exchange: 

(i)  Any Person that, either alone or together with its Related Persons, 
owns, directly or indirectly (whether by acquisition or by a change in the number of Units 
outstanding), of record or beneficially five percent (5%) or more of the then issued and 
outstanding Units shall, immediately upon acquiring knowledge of its ownership of five 
percent (5%) or more, give the Manager written notice of such ownership, which notice 
shall state: (A) such Person’s full legal name; (B) such Person’s title or status and the date 
on which such title or status was acquired; (C) such Person’s (and its Related Persons’) 
approximate ownership interest of the Company; and (D) whether such Person has the 
power, directly or indirectly, to direct the management or policies of the Company, whether 
through ownership of securities, by contract or otherwise, provided that no Member shall 
be required to provide notice to the Company pursuant to this Section III(d)(i) [III(c)(i)] in 
connection with the execution of this Agreement. 

(ii)  Each Person required to provide written notice pursuant to Section 
III(d)(i) [III(c)(i)] shall update such notice promptly after any change in the contents of that 
notice; provided that no updated notice pursuant to this Section III(d)(ii) [III(c)(i)] shall be 
required to be provided to the Manager (A) in the event of an increase or decrease in the 
ownership interest so reported of less than one percent (1%) (such increase or decrease to 
be measured cumulatively from the amount shown on the last such notice), unless any 
increase or decrease of less than one percent (1%) results in such Person owning more than 
twenty percent (20%) or more than forty percent (40%) of the then issued and outstanding 
Units (at a time when such Person previously owned less than such percentages) or such 
Person owning less than twenty percent (20%) or less than forty percent (40%) of the then 
issued and outstanding Units (at a time when such Person previously owned more than 
such percentages); or (B) in the event the Company issues additional Units or takes any 
other action that dilutes the ownership of such Person, or acquires or redeems Units or 
takes any other action that increases the ownership of such Person, in each case without 
any change in the number of Units held by such Person. 
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(iii)  The Manager shall have the right to require any Person reasonably 

believed to be subject to and in violation of this Section III(d) [III(c)] to provide the 
Company complete information as to all Units owned, directly or indirectly, of record or 
beneficially, by such Person and its Related Persons and as to any other factual matter 
relating to the applicability or effect of this Section III(d) [III(c)] as may reasonably be 
requested of such Person. 

(e) [(d)] Restrictions.   

(i) Any Transfer or attempted Transfer of any Units in violation of any 
provisions of this Agreement shall be null and void, no such Transfer shall be recorded on 
the Company’s books and the purported Transferee in any such Transfer shall not be treated 
(and the purported Transferor shall continue be treated) as the owner of such Units for all 
purposes of this Agreement, including without limitation, voting, payment of dividends 
and distributions with respect to such Units whether upon liquidation or otherwise. 

(ii)  If any Member purports to vote, or to grant any proxy or enter into 
any agreement, plan or other arrangement relating to the voting of, Units that would violate 
the provisions of this Agreement, then the Company shall not honor such vote, proxy, 
agreement, plan or other arrangement to the extent that such provisions would be violated, 
and any Units subject to that arrangement shall not be entitled to be voted to the extent of 
such violation. 

(iii)  Subject to Sections III(e)(i) [III(d)(i)] and III(e)(ii) [III(d)(ii)], for so 
long as the Company Controls, directly or indirectly, 24X National Exchange, if any 
Member purports to Transfer any Units and such Transfer results in a violation of Section 
III, then the Company shall have the right to, and shall promptly after confirming such 
violation and determining to exercise its right and to the extent funds are legally available, 
redeem all of the Units the holding of which by such Member or holder thereof results in a 
violation of Section III for a price per Unit, as applicable, equal to the Fair Market Value 
of such Units; provided, that if either such Member or such holder has received written 
notice from the Company prior to such Transfer, or a director or officer of such Member 
(if an entity) or such Member (if an individual) is otherwise actually aware, that such 
Transfer will result in a violation of Section III, such applicable Units shall be redeemed 
for a price per Unit, as applicable, equal to the lesser of (a) book value or (b) Fair Market 
Value of such Units. The number of Units to be redeemed by the Company pursuant to the 
preceding sentence shall be calculated by the Company after taking into account the fact 
that immediately upon their redemption such redeemed Units shall become treasury shares 
and shall no longer be deemed to be outstanding.  Written notice shall be given by the 
Company to the holders of the redeemable Units at the address of such holders appearing 
on the books of the Company, which notice shall specify a date for redemption of such 
Units that shall be not less than ten (10) days nor more than thirty (30) days from the date 
of such notice. Any Units which have been so called for redemption shall not be deemed 
outstanding Units after the date on which written notice of redemption has been given to 
the holders of those Units if a sum sufficient to redeem such Units shall have been 
irrevocably deposited or set aside to pay the redemption price to the holders of the Units. 
From and after the applicable redemption date (unless the Company shall default in 
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providing funds for the payment of the redemption price) the Units which have been 
redeemed by the Company as aforesaid shall become treasury shares, and all rights of the 
holder of such redeemed Units as a Member of the Company associated with such Units 
(except the right to receive from the Company the applicable redemption price against 
delivery to the Company of evidence of ownership of such Units) shall cease.  Written 
notice shall be given by the Company to all holders of Units of any redemption by the 
Company (including, without limitation, a redemption pursuant to this Section III(e)(iii) 
[III(d)(iii)]) not more than ten (10) days after consummation of the applicable redemption, 
which notice shall specify the number of Units outstanding after such redemption. In the 
event that any redemption or other action by the Company has resulted in any Member 
owning such number of Units that is in violation of the provisions of Section III, the 
Company shall have the right to and shall promptly after confirming such violation and 
determining to exercise its right and to the extent funds are legally available, redeem such 
Units for a price per Unit, as applicable, equal to Fair Market Value, and otherwise pursuant 
to the provisions of this Section III(e)(iii) [III(d)(iii)].  

* * * * * 
 

Section XIII 
Liquidity Program 

 
With respect to any holder of a Non-Voting Common Unit who obtained such Non-

Voting Common Unit pursuant to the Warrant Performance Incentive Program, such holder 
shall have the rights and be subject to the obligations set forth in Exhibit C-1.   

Section XIV [XIII] 
General Provisions 

 
Any notice, demand, consent, election, offer, approval, request, or other communication 

(collectively, a “notice”) required or permitted under this Agreement must be in writing and 
either delivered personally, sent by certified or registered mail, postage prepaid, return receipt 
requested, or sent by recognized overnight delivery service. A notice must be addressed to a 
Member at the Member’s last known address on the records of the Company.  A notice to the 
Company must be addressed to the Company’s principal office. Notices shall be deemed given 
upon receipt or refusal to accept delivery. Any party may designate, by notice to the Company, 
substitute addresses or addressees for notices; and, thereafter, notices are to be directed to those 
substitute addresses or addressees.  This Agreement constitutes the complete and exclusive 
statement of the agreement among the Manager and the Members and supersedes all prior 
written and oral statements, including any prior representation, statement, condition or warranty. 
This Agreement shall be governed by the internal law, not the law of conflicts, of the State of 
Delaware. The headings herein are inserted as a matter of convenience only, and do not define, 
limit, or describe the scope of this Agreement or the intent of the provisions hereof.  This 
Agreement is binding upon, and inures to the benefit of, the parties hereto and their respective 
heirs, executors, administrators, personal and legal representatives, successors, and permitted 
assigns. Nouns and pronouns shall be deemed to refer to the masculine, feminine, neuter, 
singular and plural, as the identity of the Person may in the context require. Each provision of 
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this Agreement shall be considered separable; and if, for any reason, any provision or provisions 
herein are determined to be invalid and contrary to any existing or future law, such invalidity 
shall not impair the operation of or affect those portions of this Agreement which are valid. 

 
 

* * * * * 

IN WITNESS WHEREOF, the undersigned have executed this Third [Second] Amended 
and Restated Limited Liability Company Agreement as of the Effective Date. 

* * * * * 
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EXHIBIT B 

 
Definitions 

For purposes of this Agreement, the following terms shall have the meanings set forth below (such 
meanings to be equally applicable to both the singular and plural forms of the terms so defined). 

“Act” means the Delaware Limited Liability Company Act, as amended from time to 
time. 

“Affiliate” means a Person who, directly or indirectly, Controls, is Controlled by, or is 
under common Control with, such other Person. 

“Applicable Law” means (i) the provisions of all applicable statutes and laws of the 
United States of America, the states thereof (including the Act), and all other countries in which 
the Company or any of its Affiliates are then doing business, and (ii) the constitution, by-laws, 
rules, regulations, orders, customs and usage of (A) the Company and (B) any United States, 
state or foreign governmental, regulatory or self-regulatory authority, in each case having 
jurisdiction over the Company or any of its Affiliates. 

“Capital Contribution” means the total amount of cash and the Gross Asset Value of any 
other assets contributed to the Company by a Member, net of liabilities assumed or to which the 
assets are subject. 

“Cash Flow” means the revenues and other cash receipts of the Company minus the 
expenditures of the Company. Cash Flow will not include reserves established by the Manager 
from time to time except to the extent released from the reserves in question for distribution. 

“Code” means the U.S. Internal Revenue Code of 1986, as amended, or any 
corresponding provision of any succeeding law. 

“Company” means the limited liability company formed in accordance with the 
Certificate. 

“Control” means the ownership, directly or indirectly, of fifty percent (50%) or more of 
the voting equity share capital of a specific Person or (b) the possession, directly or indirectly, of 
the power to direct or cause the direction of the management or policies of a Person, whether 
through the ownership of voting securities or general partnership or managing member interests, 
by contract or otherwise.  “Controlling” and “Controlled” shall have correlative meanings.  
Without limiting the generality of the foregoing, a Person shall be deemed to Control any other 
Person of which it owns, directly or indirectly, a majority of the ownership or voting interests. 

“Exchange Act” means the U.S. Securities Exchange Act of 1934, as amended and in 
effect from time to time, and any successor statute, and the applicable rules and regulations 
promulgated thereunder. 

“Fair Market Value” means: 
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(a) as applied to any asset constituting cash or cash equivalents, the amount of such 

cash or cash equivalents; 

(b) as applied to any asset constituting publicly traded securities that may be 
immediately sold in the public markets without any restrictions or limitations, the average, over 
a period of twenty-one (21) business days consisting of the date of valuation and the twenty (20) 
consecutive business days prior to that date, of the average of the closing prices of the sales of 
such securities on the primary securities exchange on which such securities may at that time be 
listed, or, if there have been no sales on such exchange on any business day, the average of the 
highest bid and lowest asked prices on such exchange at the end of such business day[, or, if on 
any business day such securities are not so listed, the average of the representative bid and asked 
prices quoted in the NASDAQ System as of 4:00 p.m., New York time, or, if on any business 
day such securities are not quoted in the NASDAQ System, the average of the highest bid and 
lowest asked prices on such business day in the domestic over the counter market as reported by 
the National Quotation Bureau Incorporated, or any similar successor organization]; 

(c) as applied to any assets other than cash, cash equivalents or publicly traded 
securities that may be immediately sold in the public markets without any restrictions or 
limitations, the fair value of such assets, as determined by the Manager in good faith based on 
such factors as the Manager, in the exercise of its reasonable business judgment, considers relevant 
but without taking into account any discounts for lack of liquidity or minority interest or similar 
discounts; provided, that a Member may, within fifteen (15) business days following receipt by 
such Member of the Manager’s determination of Fair Market Value, direct the Manager to obtain 
an independent third-party appraisal of the [its] determination, with the determination by the 
independent appraiser binding on the parties. 

“Gross Asset Value” means, with respect to any asset, the asset’s adjusted basis for 
federal income tax purposes, except as follows: 

(a) The initial Gross Asset Value of any asset contributed by a Member to the 
Company shall be the fair market value of such asset, as determined by the Manager in his 
reasonable discretion; 

(b) The Gross Asset Values of all Company assets shall be adjusted by the Manager to 
equal their respective fair market values (unless otherwise determined by the Manager in his 
reasonable discretion) as of the following: 

(i) The acquisition of additional Units by any new or existing Member in 
exchange for more than a de minimis Capital Contribution if the Manager reasonably determines 
that such adjustment is necessary or appropriate to reflect the relative economic interests of the 
Members in the Company; 

(ii) The grant of a Unit in the Company (other than a de minimis interest) as 
consideration for the provision of services to or for the benefit of the Company by an existing 
Member acting in a Member capacity, or by a new Member acting in a Member capacity or in 
anticipation of becoming a Member; 
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(iii) The distribution by the Company to a Member of more than a de minimis 

amount of Company property as consideration for a Unit if the Manager reasonably determines 
that such adjustment is necessary or appropriate to reflect the relative economic interests of the 
Members in the Company; and 

(iv) The liquidation of the Company within the meaning of Regulation § 
1.704-1(b)(2)(ii)(g); 

(c) The Gross Asset Value of any Company assets distributed to any Member shall be 
the gross fair market value of such asset, as determined by the Manager in his reasonable 
discretion, on the date of such distribution; and 

(d) The Gross Asset Values of Company assets shall be increased (or decreased) to 
reflect any adjustments to the adjusted basis of such assets pursuant to Section 734(b) or Section 
743(b) of the Code, but only to the extent that such adjustments are taken into account in 
determining capital accounts pursuant to Regulation § 1.704-1(b)(2)(iv)(m); provided, however, 
that Gross Asset Values shall not be adjusted pursuant to this subsection (d) to the extent that the 
Manager determines that an adjustment pursuant to subsection (b) is necessary or appropriate in 
connection with a transaction that would otherwise result in an adjustment pursuant to this 
subsection (d). 

“Manager” means the Person designated as such in this Agreement. 

“Member” means each Person signing this Agreement and any Person who subsequently 
is admitted as a member in the Company. 

“Non-Voting Common Unit” means a non-voting common Unit.   

“Officer” means any individual from time to time authorized or appointed by the 
Manager to act as an officer or representative of the Company on a general basis or for a specific 
purpose, which individual shall act for and bind the Company as authorized by the Manager. 

“Percentage Interest” means, for any Member, the voting and ownership percentage 
interest of such Member (as applicable) in the Company as set forth on Exhibit A. 

“Person” means and includes an individual, corporation, partnership, association, limited 
liability company, trust, estate or other entity. 

“Profit” and “Loss” mean, for each taxable year of the Company (or other period for 
which Profit or Loss must be computed), the Company’s taxable income or loss determined in 
accordance with the Code. 

“Related Persons” means with respect to any Person: (a) any “affiliate” of such Person 
(as such term is defined in Rule 12b-2 under the Exchange Act); (b) any other Person with 
which such first Person has any agreement, arrangement or understanding (whether or not in 
writing) to act together for the purpose of acquiring, voting, holding or disposing of Units; (c) in 
the case of a Person that is a company, corporation or similar entity, any executive officer (as 
defined under Rule 3b-7 under the Exchange Act) or director of such Person and, in the case of a 
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Person that is a partnership or limited liability company, any general partner, managing member 
or manager of such Person, as applicable; (d) in the case of any Person that is a registered broker 
or dealer that has been admitted to membership in the national securities exchange known as 
24X National Exchange, any Person that is associated with such member (as determined using 
the definition of “person associated with a member” as defined under Section 3(a)(21) of the 
Exchange Act); (e) in the case of a Person that is a natural person and member of 24X National 
Exchange, any broker or dealer that is also a member of 24X National Exchange with which 
such Person is associated; (f) in the case of a Person that is a natural person, any relative or 
spouse of such Person, or any relative of such spouse who has the same home as such Person or 
who is a director or officer of the Company, any subsidiary of the Company, or any of the 
Company’s parent companies; (g) in the case of a Person that is an executive officer (as defined 
under Rule 3b-7 under the Exchange Act) or a director of a company, corporation or similar 
entity, such company, corporation or entity, as applicable; and (h) in the case of a Person that is 
a general partner, managing member or manager of a partnership or limited liability company, 
such partnership or limited liability company, as applicable. 

“Resignation” (including its correlative meanings “Resign” or “Resigned”) means a 
Member’s resignation from the Company by any means. 

“SEC” means the U.S. Securities and Exchange Commission. “Secretary” means the 
Delaware Secretary of State. 

“Securities Act” means the U.S. Securities Act of 1933, as amended and in effect from 
time to time, and any successor statute, and the applicable rules and regulations promulgated 
thereunder. 

“Transfer” means, when used as a noun, any direct or indirect sale, hypothecation, 
pledge, assignment, attachment, or other transfer, and, when used as a verb, means to, directly or 
indirectly, sell, hypothecate, pledge, assign, or otherwise transfer.  “Transfer” when used as a 
verb shall have a correlative meaning.  “Transferor” and “Transferee” mean a Person who makes 
or receives a Transfer, respectively. 

“Unit” means the limited liability company interests issued by the Company to the 
Member and, where applicable, having the powers, preferences, priorities and rights and the 
qualifications, limitations and restrictions set forth in this Agreement.  For the sake of clarity, the 
Units shall constitute the “limited liability company interests” of the Company for all purposes 
of, and within the meaning set forth in, the Act and shall represent interests in ownership, Profits 
and Losses of the Company. 

“Warrant Performance Incentive Program” means that certain program effective as of 
September 10, 2025 pursuant to which certain members of 24X National Exchange may be 
eligible to receive warrants to purchase Non-Voting Common Units on terms and conditions as 
set forth in Securities Exchange Act Release No. 104018 regarding the program, which has been 
approved by the Manager. 
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EXHIBIT C-1 

 
Liquidity Program 

Capitalized but undefined terms in this Exhibit C-1 have the meaning ascribed to such terms in 
Securities Exchange Act Release No. 104018 regarding the Warrant Performance Incentive 
Program and/or this Agreement. 

1.` Beginning after January 1, 2029, each Participant who exercised a warrant and owns Non-
Voting Common Units (a “Qualifying Participant”) will have a right to sell a portion of 
its Non-Voting Common Units to the Company at a price per Unit equal to a fixed 
percentage of Fair Market Value (as defined below) of such Units.   

2. No later than 30 days after the Company receives the determination of Fair Market Value, 
the Company will provide written notice to each Qualifying Participant of such Fair 
Market Value, and such Qualifying Participant will have 90 days from the date of notice 
to provide written notice to the Company that it wishes to sell a certain number of its Non-
Voting Common Units to the Company. 

3. For each of 2029 and 2030, each Qualifying Participant may sell up to 10% of its then 
total Non-Voting Common Units at a price equal to 50% of the Fair Market Value of a 
Non-Voting Common Unit. 

4. For 2031, each Qualifying Participant may sell up to 30% of its then total Non-Voting 
Common Units at a price equal to 60% of the Fair Market Value of a Non-Voting 
Common Unit.  

5. For 2032, each Qualifying Participant may sell up to 60% of its then total Non-Voting 
Common Units at a price equal to 70% of the Fair Market Value. 

6. For 2033, each Qualifying Participant may sell up to 90% of its then total Non-Voting 
Common Units at a price equal to 80% of the Fair Market Value. 

7. For 2034, each Qualifying Participant may sell up to 100% of its then total Non-Voting 
Common Units at a price equal to 90% of the Fair Market Value. 

8. “Fair Market Value” means, for purposes of this Exhibit C-1,  

(a) If a Non-Voting Common Unit is a publicly traded security that may be immediately 
sold in the public markets without any restrictions or limitations, the average, over a 
period of twenty-one (21) business days consisting of the date of valuation and the twenty 
(20) consecutive business days prior to that date, of the average of the closing prices of 
the sales of such securities on the primary securities exchange on which such securities 
may at that time be listed, or, if there have been no sales on such exchange on any 
business day, the average of the highest bid and lowest asked prices on such exchange at 
the end of such business day; 
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(b) if a Non-Voting Common Unit is not a publicly traded security covered by clause (a), 
the fair value of a Non-Voting Common Unit, as determined by the Manager of the 
Company in good faith based on such factors as the Manager, in the exercise of its 
reasonable business judgment, considers relevant but without taking into account any 
discounts for lack of liquidity or minority interest or similar discounts; provided, that a 
Qualifying Participant may, within fifteen (15) business days following its receipt of the 
Manager’s determination of Fair Market Value, direct the Manager to obtain an 
independent third-party appraisal of the determination, with the determination by the 
independent appraiser binding on the parties. 

9. Change of Control.   

a.   If there is a Change of Control of the Company, 24X Bermuda Holdings, or 24X 
National Exchange, the Company has the right to purchase 100% of all Qualifying 
Participants’ Non-Voting Common Units at a price equal to the then applicable 
percentage of the Fair Market Value of a Non-Voting Common Unit and if the 
Change of Control occurs after 2034, at 100% of the Fair Market Value of a Non-
Voting Common Unit.  At least 15 days prior to the expected closing date of the 
Change of Control, the Company shall provide written notice of its intention to 
purchase or not to purchase 100% of all Qualifying Participants’ Non-Voting 
Common Units.  If the Company indicates its intention to exercise its right to 
purchase all Non-Voting Common Units, it shall pay in cash the applicable Fair 
Market Value for each Non-Voting Common Unit on or before the closing of the 
Change of Control against delivery of all documents as requested by the Company 
(which may be similar to those executed and delivered in a Sale of the Company) 
(for the avoidance of doubt, the Company is only obligated to make the payment 
upon due execution and delivery of all requested documents).   

b. If the Company indicates in its written notice that it will not exercise its right to 
purchase 100% of all Qualifying Participants’ Non-Voting Common Units, each 
Qualifying Participant has 10 days after receipt of notice to indicate in writing to 
the Company that it wishes to sell to the Company 100% of all such Qualifying 
Participant’s Non-Voting Common Units at a price equal to the then applicable 
percentage of the Fair Market Value and if the Change of Control occurs after 
2034, at 100% of the Fair Market Value of a Non-Voting Common Unit. The 
Company shall pay in cash the applicable Fair Market Value for each Non-Voting 
Common Unit on or before the closing of the Change of Control against delivery 
of all documents as requested by the Company (which may be similar to those 
executed and delivered in a Sale of the Company) (for the avoidance of doubt, the 
Company is only obligated to make the payment upon due execution and delivery 
of all requested documents).     

c.   Instead of clauses (a) and (b) applying, the Company, in its discretion, can have 
the Non-Voting Common Units receive what each such Unit is entitled to receive 
in the Change of Control (pursuant to clause (i) of the definition of such term) 
transaction at the closing of such transaction. 
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d. “Change of Control” means (i) a Sale of the Company, as applied to the Company, 

(ii) a Deemed Liquidation Event as applied to 24X Bermuda Holdings and as 
defined in the Third Amended and Restated 24X Bermuda Holdings LLC Limited 
Liability Company Operating Agreement, as may be amended, or (iii) a Sale of 
the Company, as applied to 24X National Exchange, and in each of clauses (i), (ii) 
and (iii) as indicated by the Company in its written notice to each Qualifying 
Participant who holds a Non-Voting Common Unit. 

e. For purposes of the definition of “Change of Control,” “Sale of the Company” 
means either: (a) a single transaction or series of related transactions in which a 
Person, or a group of affiliated Persons, acquires from one or more Members Units 
representing a majority of the outstanding equity of a company or of the 
outstanding voting power of a company; (b) a sale, exclusive license or other 
disposition of all or substantially all of the properties and assets of a company and 
its subsidiaries, taken as a whole, in a single transaction or series of related 
transactions; or (c) a merger, reorganization or consolidation of a company with 
or into another entity, or the Transfer of Units to a Person, or group of affiliated 
Persons, and in any such merger, reorganization, consolidation or Transfer the 
surviving or acquiring entity or such Person or group would hold a majority of the 
outstanding equity of the company or of the outstanding voting power of the 
company.   
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