THE SECURITIES DESCRIBED HEREIN HAVE NOT BEEN APPROVED OR
DISAPPROVED BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR
REGULATORY AUTHORITY AND NO SUCH ENTITY HAS PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS DOCUMENT NOR IS IT INTENDED THAT
THEY WILL DO SO. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

THIS DOCUMENT IS NOT AN OFFER TO SELL OR A SOLICITATION OF AN OFFER
TO BUY SHARES IN ACORN GROWTH EQUITY CAPITAL, LLC, NOR SHALL ANY
SUCH SHARES BE OFFERED OR SOLD TO ANY PERSON IN ANY JURISDICTION IN
WHICH SUCH OFFER, SOLICITATION, PURCHASE OR SALE WOULD BE
UNLAWFUL UNDER THE SECURITIES LAWS OF SUCH JURISDICTION.

SHARES IN ACORN GROWTH EQUITY CAPITAL, LLC WILL NOT BE REGISTERED
UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "SECURITIES ACT"),OR
ANY OTHER SECURITIES LAWS AND WILL BE OFFERED FOR INVESTMENT
PURSUANT TO THE EXEMPTION FROM REGISTRATION PROVIDED UNDER
SECTION 4(2) OF THE SECURITIES ACT, REGULATION D OF THE RULES AND
REGULATIONS UNDER THE SECURITIES ACT, AND EXEMPTIONS FROM THE
REGISTRATION REQUIREMENTS OF APPLICABLE STATE SECURITIES LAWS.

SHARES IN ACORN GROWTH EQUITY CAPITAL, LLC WILL BE SUBJECT TO
RESTRICTIONS ON TRANSFERABILITY AND RESALE AND MAY NOT BE
TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE SECURITIES
ACT, APPLICABLE STATE SECURITIES LAWS, AND THIS OPERATING
AGREEMENT.

OPERATING AGREEMENT
OF
ACORN GROWTH EQUITY CAPITAL, LLC

This Operating Agreement ("Agreement") is made as of the day of , 2005,
by the undersigned Persons and the Persons now or hereafter executing a counterpart of this
Agreement and admitted to membership into the Company in accordance with the terms of this
Agreement.

ARTICLE I

DEFINITIONS

The following terms shall have the meanings indicated:

1.1 "Accounting Period" - means the calendar year.






