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	Article I  Defined Terms
	1.1 Definitions
	1.2 Rules of Construction

	Article II  Organization
	2.1 Formation of the Company
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	2.3 Purpose
	2.4 Registered Office; Registered Agent; Principal Office; Other Offices
	2.5 Interest of Members; Property of Company
	2.6 Limited Liability
	2.7 Term

	Article III  Contributions of Members
	3.1 Initial Contributions
	3.2 Additional Capital Contributions
	(a) Subject to Section 3.2(b), Members may from time to time make Capital Contributions to the Company (each, an “Additional Capital Contribution”) at such times and in such amounts as the Board may determine to accept from the Members.  Except as req...
	(b) Additional Capital Contributions shall be made in cash or, with the approval of the Board, in other property.  The value assigned to any non-cash Additional Capital Contribution shall be equal to the Fair Market Value thereof.

	3.3 Return of Contributions
	3.4 Interest on Capital Contributions
	3.5 Capitalization
	(a) The Company initially shall have one class of Membership Interests, Common Interests, which shall constitute limited liability company interests under the Act.  All Common Interests are identical to each other and accord the holders thereof the sa...
	(b) Upon determination of the Board, the Company is authorized to issue certificates to represent any or all of the Common Interests.  In the event the Company issues certificates evidencing the Common Interests issued by the Company, the certificates...
	(c) The Company is hereby authorized to issue additional Common Interests from time to time, subject to prior authorization of the Board in accordance with the terms of this Agreement; provided, that the Board shall provide notice to the Members of su...

	3.6 Transfer Books
	3.7 Certificate Signature
	3.8 Equity Incentive Plan.
	(a) Subject to the other terms of this Agreement and the requirements of Section 6.8, the Board shall adopt and establish an equity incentive plan or other similar plan for the benefit of certain directors, officers, employees and/or consultants of th...
	(b) Notwithstanding any provision of Article IV to the contrary, a holder of unvested MIP Interests shall not be entitled to receive any distributions on account of such unvested MIP Interests, unless and until such unvested MIP Interests become veste...

	3.9 Non-voting Securities.  The Company shall not issue any non-voting equity securities to the extent prohibited by Section 1123 of the Bankruptcy Code as in effect on the date hereof; provided, however, that the foregoing (a) shall have no further f...

	Article IV  Distributions; Distributions in Kind
	4.1 Distributions
	4.2 Limitations on Distributions
	4.3 Reserves
	4.4 Withholding

	Article V  TRANSFERABILITY
	5.1 Transfer Generally
	5.2 Right of First Offer.
	(a) Except in a transaction pursuant to which Section 5.4 applies or in connection with a repurchase of Membership Interests from any employee or consultant of the Company or any of its Subsidiaries, if any Member wishes to Transfer all or any portion...
	(b) Each Rightholder shall have a period of ten (10) Business Days following the receipt of the ROFO Offer Notice (the “ROFO Evaluation Period”) to accept the Selling ROFO Member’s offer by delivering written notice (the “ROFO Offer Purchase Notice”) ...
	(c) If (i) no ROFO Offer Purchase Notice has been timely delivered under Section 5.2(b), (ii) the ROFO Offer Purchase Notices that are delivered do not cover all of the Offered Interests or (iii) a ROFO Participating Rightholder fails to purchase all ...
	(d) During the ROFO Evaluation Period the Company shall not provide or discuss any ROFO Offer Purchase Notice with any Member; provided, however, that the Company may discuss a ROFO Offer Purchase Notice with the ROFO Participating Rightholder who del...
	(e) At the closing contemplated by clause 5.2(d) above, the Selling ROFO Member shall provide customary representations, warranties, covenants and indemnities in its individual capacity in connection with such transaction; provided, however, that such...

	5.3 Tag-Along Rights
	(a) Without limiting the other terms and conditions hereof, to the extent the Rightholders (as defined in Section 5.2(a)) do not exercise their rights with respect to all Membership Interests subject to the ROFO pursuant to Section 5.2 (the “ROFO Subj...
	(b) Prior to the consummation of any proposed Transfer described in Section 5.3(a) (a “Tag-Along Proposed Transfer”), the Selling Tag Member proposing to make the Tag-Along Proposed Transfer shall offer to the other Tag-Along Rightholders the right to...
	(c) Each Tag-Along Rightholder shall agree (i) to make such representations, warranties, covenants, indemnities and agreements to the Tag-Along Purchaser as made by the Selling Tag Member in connection with the Tag-Along Sale (other than any noncompet...
	(d) Each Selling Tag Member shall have sixty (60) days following expiration of the Tag-Along Notice Period in which to Transfer the Membership Interests described in the Tag-Along Notice and the Membership Interests to be sold by the Tag-Along Rightho...

	5.4 Drag-Along Right
	(a) If a Member or group of Members holding Membership Interests representing at least a majority of all then outstanding Membership Interests (on a fully diluted basis and excluding, for purposes of this calculation, MIP Interests) (such Member or gr...
	(b) If the Board approves any transaction that would result in a Drag-Along Sale (an “Approved Sale”), then so long as distributions of consideration to the Members are made in accordance with the provisions of Section 4.1, then each Member agrees to ...
	(c) The closing with respect to any Drag-Along Sale pursuant to this Section 5.4 shall be held as soon as practicable and at the time and place specified in the Buyout Notice but in any event within nine (9) months of the date the Buyout Notice is del...
	(d) The Dragging Members shall arrange for payment in cash (by bank cashier’s check or certified check or by wire transfer of immediately available funds to the accounts designated by the other Members) or such other form of consideration received in ...
	(e) Notwithstanding anything to the contrary contained in this Section 5.4, if the consideration proposed to be paid to the Members in a Drag-Along Sale includes Securities with respect to which no registration statement covering the issuance of such ...
	(f) All Members shall receive the same type and amount of consideration per share of Common Interests in connection with a Drag-Along Sale (or if any Member is given an option as to the form of consideration to be received, all other Members shall be ...

	5.5 General Restrictions on Transfer; Admission of New Members
	(a) Any Person acquiring any Membership Interests from the Company or from any Member in accordance with this Agreement shall, unless such acquiring Person is already a Member as of immediately prior to such acquisition, be admitted to the Company as ...
	(b) Notwithstanding anything to the contrary contained in this Agreement, no Transfer of a Member’s Membership Interests shall be made if such Transfer or issuance (i) would result in any circumstances that the Board determines could require the Compa...
	(c) If any Member purports to Transfer Membership Interests to any Person in a transaction that would violate the provisions of this Article V or that would violate any applicable federal or state securities law, such Transfer shall be void ab initio ...
	(d) No Transfer of Membership Interests may be made to any Competitor as set forth on Schedule I of the Company without the approval of the Board, other than in a Drag-Along Sale in accordance with Section 5.4.

	5.6 Resignation
	5.7 Record of Members
	5.8 Registration Rights

	Article VI  GOVERNANCE
	6.1 Board of Managers
	(a) Except for situations in which the approval of any Member is required by this Agreement, including pursuant to Section 6.8, management of the Company shall be vested in the Board.  To the fullest extent permitted by applicable law, the Members sha...
	(b) The Company shall require that each of its Subsidiaries be governed by governing documents that prohibit such Subsidiary from taking action in subversion of the rights of Members as set forth herein (it being understood that any action by the Comp...
	(c) To the maximum extent permitted by applicable law, (i) this Agreement is not intended to, and does not, create or impose any fiduciary duty on any Manager (other than any Manager that is an officer or employee of the Company or any of its Subsidia...

	6.2 Appointment of Managers
	(a) The Board shall initially consist of seven (7) Managers.  The initial members of the Board are set forth on Schedule 6.2(a).  The Board shall be appointed as follows (any Member (or group of Members) with the right to appoint a Manager in accordan...
	(i) (A) four (4) Managers shall be appointed by the Majority Member (acting through its investment manager or adviser) for as long as the Proportionate Percentage of the Majority Member is greater than or equal to fifty percent (50%) (on a fully dilut...
	(ii) one (1) Manager shall be appointed by Partners Group for as long as the Proportionate Percentage held by Partners Group is at least fifty percent (50%) (on a fully diluted basis and excluding, for purposes of this calculation, MIP Interests) as o...
	(iii) the then currently in office Chief Executive Officer of the Company (the “CEO Manager”); provided, however, that if there is no Chief Executive Officer then in office, the CEO Manager’s position shall remain vacant until such time as there is a ...
	(iv) the then currently in office Chairman (the “Chairman Manager”); provided, however, that if there is no Chairman then in office the Chairman Manager’s position shall remain vacant until a new Chairman is appointed by the Majority Member (acting th...
	The Company hereby engages the initial persons named in this subsection as Managers (each, an “Incoming Manager”), and the Incoming Managers have consented and agreed, to act as “managers” of the Company pursuant to the Act and to provide the services...


	6.3 Removal of Managers
	(a) General.  Each Manager shall hold office from the time of his or her appointment until his or her removal pursuant to this Section 6.3 or resignation.  If the person serving as Chief Executive Officer or Chairman resigns, is removed or otherwise r...
	(b) Removal of PIMCO and Partners Group Managers.  Each Majority Manager and Partners Group Manager may be removed or replaced at any time, with or without cause, by the Member or Members entitled to appoint such Manager pursuant to Section 6.2(a)(i) ...

	6.4 Resignations; Vacancies
	6.5 Authority and Duties of the Board and Board Committees
	(a) Except as set forth in Section 7.5(b) and Section 6.8, the Board, acting as a body in accordance with the affirmative votes required by this Agreement (and no Manager, individually), shall have the right, power and authority to oversee the busines...
	(b) The Board may from time to time designate one or more committees.  To the extent authorized by the Board and permitted by this Agreement and applicable law, a committee shall have and may exercise specific powers of the Board in the management of ...

	6.6 Meetings; Telephonic Meetings
	(a) The Board and any committee thereof may hold regular or special meetings within or outside of the State of Delaware.  Regular meetings of the Board shall be held at least quarterly, and regular or special meetings of the Board or any committee the...
	(b) Any Manager that is entitled to notice of a meeting of the Board or any committee thereof may waive such notice in writing, whether before or after the time of such meeting.  Attendance by a Manager at a meeting of the Board or any committee there...
	(c) Any Manager may participate in and hold a meeting of the Board by means of conference telephone or similar communications equipment by means of which all Persons participating in the meeting can hear each other.  Participation in a meeting by such...

	6.7 Quorum; Acts of the Board and Board Committees
	(a) At all meetings of the Board, a majority of the Managers then serving on the Board, represented by number of votes, shall constitute a quorum for the transaction of business by the Board.  At all meetings of any committee of the Board, a majority ...
	(b) Any action required or permitted to be taken at any meeting of the Board or any action that may be taken at a meeting of a committee of the Board may be taken without a meeting if the action is taken in writing (including by electronic transmissio...
	(c) The Chairman shall preside at all meetings of the Board.

	6.8 Major Actions
	(a) the actions by the Company or any of its Subsidiaries set forth on Schedule II(a) shall require, and shall be authorized only upon obtaining the prior written consent of the Members holding a majority of the Common Interests (on a fully diluted ba...
	(b)  without limitation to the requirements of Section 6.8(a), the actions by the Company or any of its Subsidiaries set forth on Schedule II(a) shall require, and shall be authorized only upon obtaining the prior written consent of the Members other ...

	6.9
	Qualified IPO; Conversion to a Corporation
	6.10 Officers
	6.11 Officers as Agents; Duties of Officers
	6.12 Powers of Members
	6.13 Confidentiality
	6.14 Interested Party Transactions

	Article VII  POWERS, DUTIES AND RESTRICTIONS OF THE COMPANY; MEMBERS
	7.1 Powers of the Company
	7.2 Compensation of the Members and Managers
	7.3 Cessation of Status as a Member
	7.4 Other Activities of the Members
	7.5 Use of Name and Trademarks
	(a) Each Member shall not, without the prior written consent of the Company, use in advertising, publicity or other similar public usage the name of the Company or any of its Affiliates (other than, if applicable, such Member) or any trade name, trade...
	(b) The Company shall not, without the prior written consent of the Member in question for each instance, use in advertising, publicity or otherwise the name of any Member or its Affiliates (other than the Company) or investment managers or any trade ...

	7.6 Preemptive Rights.
	(a) If the Company or any Subsidiary shall propose to issue and sell Membership Interests, other Securities of the Company or any Subsidiary, or Securities convertible into or exchangeable therefor (collectively, the “New Securities”), or enter into a...
	(b) Each such Preemptive Rightholder shall have the right, during the period of the Preemptive Offer, to purchase any or all of its Preemptive Percentage of the Offered Securities at the purchase price and on the terms stated in the Preemptive Offer. ...
	(c) Each such Preemptive Rightholder shall have the additional right to offer in its Notice of Acceptance to purchase any of the Offered Securities not accepted for purchase by any other Preemptive Rightholders, in which event such Offered Securities ...
	(d) At the closing of the purchase of New Securities subscribed for by the Members under this Section 7.6, the Company shall deliver certificates (if applicable and where such New Securities are Membership Interests, where the Company has elected to i...
	(e) In its discretion, the Board may impose other reasonable and customary terms and procedures, such as setting a closing date, rounding the number of New Securities covered by this Section 7.6 to the nearest whole number or dollar of New Security, a...
	(f) Sale to Subject Purchaser.  In the case of any Preemptive Offer, if Notices of Acceptance given by the Members do not cover in the aggregate all of the Offered Securities, the Company may during the period of one hundred and eighty (180) days foll...
	(g) Preemptive Rights Exception.  Notwithstanding anything to the contrary herein, if the Board, acting in good faith, determines that it would be in the best interests of the Company to issue New Securities which would otherwise be required to be off...

	7.7 Debt Preemptive Rights
	(a) In the event the Company or any of its Subsidiaries issues any debt securities to, or borrows money from, one or more Members or their Affiliates, other than borrowings under the Company’s and its Subsidiaries’ existing credit facilities, each Qua...
	(b) Within fifteen (15) Business Days following receipt of a Debt Preemptive Rights Notice, each Debt Right Holder shall deliver to the Company a written notice (a “Debt Exercise Notice”) (i) indicating whether it will exercise its right to participat...
	(c) To the extent any Debt Right Holder fails to exercise fully its aggregate Preemptive Rights granted pursuant to this Section 7.7 with respect to such offering or borrowing, the Company shall have ninety (90) days thereafter to sell such notes or b...
	(d) The Preemptive Rights set forth in this Section 7.7 may not be assigned or transferred, except that such right may be assigned by any Debt Right Holder to any Affiliate of such Debt Right Holder.


	Article VIII  BOOKS, RECORDS AND ACCOUNTING; INFORMATION RIGHTS
	8.1 Books of Account; Access
	8.2 Deposits of Funds
	8.3 Information Rights
	(a) Each Qualifying Holder shall have the right to receive the following information (which right the Company may satisfy by providing access to each Member to a confidential website (which may be hosted by or otherwise provided by a transfer agent th...
	(i) as soon as available and, in any event, within ninety (90) days of the end of each Fiscal Year beginning with the Fiscal Year ended December 31, 2024, copies of annual consolidated financial statements of Ambulatory Intermediate Co 2, LLC and its ...
	(ii) as soon as available and, in any event, within ninety (90) days of the end of each Fiscal Year beginning with the Fiscal Year ended December 31, 2024, copies of unaudited financial statements of the Company and its Subsidiaries as of the end of s...
	(iii) as soon as available and, in any event, within forty-five (45) days after the end of each of the first three quarters of each Fiscal Year (sixty (60) days for the first three fiscal quarters following the date hereof) or such earlier date as the...
	(iv) as soon as available and, in any event, within ten (10) Business Days after the end of each month, monthly management reports.
	provided, that each Member may, upon written notice to the Company, elect not to receive the information to be provided pursuant to this Section 8.3; provided, further, that any Member electing not to receive the formation to be provided pursuant to t...

	(b) For so long as any Membership Interests remain outstanding and during any period during which the Company is not subject to Section 13 or Section 15(d) of the Exchange Act, as amended, nor exempt therefrom pursuant to Rule 12g3-2(b), the Company s...
	(c) The Company shall furnish to the holders of Membership Interests, upon reasonable request and at the cost of such requesting holders, any information reasonably required by the holders of Membership Interests in connection with their tax reporting...
	(d) During the term of the Company’s existence, there shall be maintained in the Company’s principal office or at the office of the Company’s agents and Representatives all records required to be kept pursuant to the Act, including (whether or not so ...
	(e) Upon the written request of any Member, the Company shall promptly certify to such Member its Proportionate Percentage and any other issued and outstanding equity security of the Company held by such Member on the books and records of the Company ...
	(f) The rights of each Member granted pursuant to Sections 8.3(a) through 8.3(d) of this Agreement shall be freely transferable, in whole or in part, by such Member in connection with any Transfer of such Member’s respective Membership Interests other...
	(g) The Company shall provide to each Manager copies of any materials distributed or made available to any other Managers.
	(h) The Company shall host, and each Qualifying Holder, other than any Competitor, shall have access to, quarterly conference calls with the Company’s Chief Executive Officer and chief financial officer to discuss the status of the Company and its bus...

	8.4 Information Rights of the Company
	8.5 Tax Matters

	Article IX  TERM AND DISSOLUTION
	9.1 Term
	9.2 Dissolution
	(a) The Company shall be dissolved and its affairs wound up upon the first to occur of the following:
	(i) the entry of a decree of judicial dissolution of the Company under Section 18-802 of the Act;
	(ii) the resignation, expulsion or dissolution of the last remaining Member or the occurrence of any other event that terminates the continued membership of the last remaining Member in the Company pursuant to this Agreement or applicable law, unless ...
	(iii) the approval of the Board (subject to approval rights set forth in Section 6.8); and
	(iv) the occurrence of any other event that causes the dissolution of a limited liability company under the Act, unless the Company is continued without dissolution in accordance with the Act.

	(b) Except as otherwise set forth in this Article X, the Company is intended to have perpetual existence.  The death, retirement, resignation, expulsion, bankruptcy or dissolution of a Member or the occurrence of any other event that terminates the co...
	(c) Upon dissolution of the Company, the business of the Company shall continue for the sole purpose of winding up its affairs.  The winding up process shall be carried out by the Members unless the dissolution is caused by an event of withdrawal by t...

	9.3 Application and Distribution of Assets
	(a) first, to creditors of the Company, including Members and Managers who are creditors, to the extent permitted by law, in satisfaction of liabilities of the Company (whether by payment or the making of reasonable provision for the payment thereof) ...
	(b) second, to the Members and former Members in satisfaction of liabilities under the Act for distributions to such Members and former Members; and
	(c) third, subject to Section 3.8(b), to Members holding Common Interests in accordance with their Proportionate Percentages of Common Interests plus any vested MIP Interests.

	9.4 Termination of the LLC
	9.5 Reasonable Time for Winding Up.
	9.6 Return of Capital.

	Article X  REPRESENTATIONS AND WARRANTIES OF MEMBERS
	10.1 Authority
	10.2 Binding Obligations
	10.3 No Conflict
	10.4 Investment Experience
	10.5 Accredited Investor
	10.6 Nonreliance

	Article XI  GENERAL PROVISIONS
	11.1 Exculpation and Indemnification
	(a) Unless specifically set forth herein, to the fullest extent permitted by applicable law, no Member, officer, Manager, employee or agent of the Company or any Subsidiary of the Company and no officer, director, employee, Representative, agent, inve...
	(b) To the fullest extent permitted by applicable law, a Covered Person shall be entitled to indemnification from the Company for any loss, damage or claim incurred by such Covered Person by reason of any act or omission performed or omitted by a Cove...
	(c) A Covered Person shall be fully protected in relying in good faith upon the records of the Company and upon such information, opinions, reports or statements presented to the Company by any Person as to matters the Covered Person reasonably believ...
	(d) The Company may maintain insurance, at its expense, to protect each Covered Person against any expense, liability or loss relating to the Company or its business whether or not the Company would have the power to indemnify such Covered Person agai...
	(e) The Company hereby acknowledges that a Covered Person may have certain rights to indemnification, advancement of expenses and/or insurance provided by companies for which such Covered Person serves as a manager, officer or employee (collectively, ...

	11.2 Entire Agreement
	11.3 Amendments
	11.4 Avoidance of Provisions
	11.5 Binding Agreement
	11.6 Notices
	11.7 Governing Law
	11.8 Consent to Jurisdiction; WAIVER OF JURY TRIAL
	(a) The Company and each Member (i) irrevocably submits to the exclusive jurisdiction of the Chancery Court of the State of Delaware and the United States District Court for the District of Delaware (and the appropriate appellate courts), for the purp...
	(b) THE COMPANY AND EACH MEMBER HEREBY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF, INVOLVING OR OTHERWISE IN RESPECT OF THIS AGREEMENT OR ...

	11.9 Construction
	11.10 Severability
	11.11 Counterparts, Electronic Copies
	11.12 Survival
	11.13 Termination
	(a) This Agreement will be automatically effective as of the Effective Date and will continue in effect until the earlier to occur of (i) its termination by the unanimous written consent of all Members of the Company and (ii) the dissolution, liquidat...
	(b) Sections 5.1 through 5.5, Section 6.8, Section 7.4, Section 8.3, Section 8.4 and Article IX shall automatically terminate upon (i) a Qualified IPO or (ii) the listing of any equity securities of the Company on the NASDAQ, the NYSE or another U.S. ...

	11.14 Further Assurance
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