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This form shouid be completed in black.

Corporate name
(name in parent state)

Business name
(if different to corporate name)

{See note 5)

Country of Incorporation
Identity of register

(if applicable)
Legal form
(See note 3)
agg  MRRSYEOLER e
COMPANIES HOUSE 03/09/03
Aus P d Rl 11 Y 0713
COMPANIES HOUSE ) 26/08/08
BRLE 1 INS4% 0648
GCOMPANIES HOUSE 0588

* State whether the company is
a credit or financial institution

Return delivered for registration of a branch of
an oversea company
(Pursuant to Schedule 21A, paragraph 1 of the Companies Act 1985)

For office
use only

FC 94762 RRI942

GUINNESS ATKINSON ASSET MANAGMENT, LLC

UNITED STATES OF AMERICA
OFFICE OF THE SECRETARY OF STATE OF

DELAWARE NONE

and registration no.

DELAWARE LIMITED LIABILITY COMPANY

PART A - COMPANY DETAILS

* Is the company subject to Section 698A of the Companies Act 19857

YES [ |

NO

(1) These boxes need not be completed by companies formed in EC member states

Governing law
(See note 4)

Accounting
requirements

(04/02)

DELAWARE LIMITED LIABILITY COMPANY ACT

Period for which the company is required to prepare accounts by
parent law. from N/A to N\ r 2

Period allowed for the preparation and public disclosure of accounts
for the above period N \ A months




Address of principal place of

business in home country

Objects of company

Issued share capital

Company Secretary(ies)
(See note 10)

Name
* Voluntary details
t Tick this box if the
address shown is a
service address for Address

the beneficiary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation, give
the registered or
principal office
address.

Company Secretary(ies)

(See note 10)
Name

* Voluntary details

Tt Tick this box if the

address shown is a

service address for

the beneficiary of a

Confidentiality Order Address

granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation, give
the registered or
pringipal office
address

(You may photocopy this page
if required)

2

{2) This box need NOT be completed by companies from EC member states,
OR where the constitutional documents of the company already show

this information.

2020 EAST FINANCIAL WAY, SUITE 100,

GLENDORA, CA 91741, USA

FUND MANAGEMENT COMPANY

‘tt“ 32 00O Currency USD

* Style / Title MR

Forenames JAMES JOSEPH

surname ATKINSON JR

* Honours efc.

Previous Forenames

Previous surname

17925 MAYERLING AV, GRANADA HILLS

Post town

County / Region

Postcode CA91344 Country USA

* Style / Title

Forenames

Surname

* Honours etc.

Previous Forenames

Previous surname

Post town

County / Region

Postcode Country




Directors
(See note 10)

Name

* Voluntary details

1 Tick this box if the
address shown is a
service address for
the benaeficiary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation, give
the registered or
principal office
address

Address

SCOPE OF AUTHORITY

Give brief particulars of the extent of
the powers exercised. (e.g. whether
they are limited to powers expressly
conferred by the instrument of
appointment; or whether they are
subject to express limitations.)

Where the powers are exercised

jointly give the name(s) of the person(s)
concerned. You may cross refer fo the
details of person(s) disclosed elsewhere
on the form.

# Mark box{es} as appropriate

(You may photocopy this page
as required)

* Style / Title MR

Forenames JAMES JOSEPH

Surname ATKINSON

* Honours etc.

Previous Forenames

Previous surname

17925 MAYERLING AV, GRANADA HILLS

Post town

County / Region

Postcode CA 91344 Country USA
Day Month Year

Date of Birth 71 |1 0 |5 1 |9 |5 |7

Nationality AMERICAN

Business Occupation MARKETING

Other Directorships PLEASE SEE ATTACHED LIST

The extent of the authority to represent the company is - (give details)
POWERS ARE LIMITED TO POWERS EXPRESSLY

CONFERRED UNDER ARTICLE V OF THE

ENCLOSED OPERATING AGREEMENT

These powers -

.

May be exercised alone

OR
# |:| Must be exercised with :-

{Give name(s) of co-authorised person(s))




Directors

(See note 10}

Name

* Voluntary details

+* Tick this box if the

address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation, give
the registered or
principal office
address

Address

SCOPE OF AUTHORITY

Give brief particulars of the extent of
the powers exercised. (e.g. whether
they are limited to powers expressly
conferred by the instrument of
appointment; or whether they are
subject to express limitations.)

Where the powers are exercised

jointly give the name(s) of the person(s)
concerned. You may cross refer to the
details of person(s) disclosed elsewhere
on the form.

# Mark box(es) as appropriate

(You may photocopy this page
as required)

* Style / Title MR

Forenames EDMUND

Surname HARRISS

* Honours etc.

Previous Forenames

Previous surname

10 PENSFORD AVENUE

Post town RICHMOND

County / Region SURREY

Postcode 1W9 4HP Country UK
Day Month Year

Date of Birth |1 |1 1 |1 1 |9I6 iT

Nationality BRITISH

Business Occupation FUND MANAGER

QOther Directorships GUINNESS ASSET MANAGEMENT LIMITED

The extent of the authority to represent the company is - (give details)
POWERS ARE LIMITED TO POWERS EXPRESSLY

CONFERRED UNDER ARTICLE V OF THE

ENCLOSED OPERATING AGREEMENT

These powers ;-
# May be exercised alone

CR
# D Must be exercised with :-

(Give name(s) of co-authorised person{s))




T

Directors

{Sea note 10}

TIMOTHY WHITMORE NEWTON

Name Forenames
Sumame GUINNESS
* Voluntary detaiis
*Honoursetc. —

Previous Forenames _

™ Tick this box if the
address shownisa
service address for

the beneficiary of a Address tt 19 LORD NORTH STREET
Confidentiality Order

Previous sumame

granted under section WESTMINSTER
723B of the
Companies Act 1985
otherwise, give your Post town
usual residential LONDON
ddress. In th i
sadnzs. Inthecoe County Region
tha registered
pﬁnr;g;i ufrgceor Postcode SW1P 3LD Country UK
address
Day Month Year
Date of Birth 2_LO 0 |6 1 IQ |4 !7
Nationality BRITISH
Business Occupation FUND MANAGER
Other Directorships PLEASE SEE ATTACHED LIST
SCOPE OF AUTHORITY

The extent of the authority to represent the company is :- (give details)

Give brief particulars of the extent of

the powers exercised. {e.g. whether POWERS ARE LIMITED TO POWERS EXPRESSLY
they are limi

coriomed by e nevumore o CONFERRED UNDER ARTICLE V OF THE
appointmeny; of whether they are
subject to express limitations.) ENCLOSED OPERATING AGREEMENT.
Where the powers are exercised

jointly give the name(s) of the person{s)
concemned. You may cross refer to the
details of person(s) disclosed elsewhere
on the form.

These powers -

# May be exercised alone
# Mark box{es) as appropriate OR

# [:f Must be exercised with :-

.

{Give namefs) of co-authorised person{s))

(You may photocopy this page
as required)




Constitution of company

(Seenotes &
to @)

# Mark box(es)
as applicable

* Delete as applicable

AND/OR

A certified copy of the constitutichal
documents and latest accounts of the
company, together with a certified
translation of them if they are not in
the English language, must accompany

AND/OR

The company may rely on constitutional
and accounting documents previously
filed in respect of another branch
registered in the United Kingdom.

AND/OR

The company may rely ¢n particulars
about the company previcusly filed in
respect of another branch in that part of
Great Britain, provided that any alterations
have been notified te the Registrar.

AND/OR

The company may alsc
rely on constitutional
documents and particu-
lars about the company
officers previously filed in respect of a former
Place of Businass of that company, provided
that any alterations have heen notified to

the Registrar,

NOTE :- In all cases, the registra-
tion
number of the branch or place of

# A cert_iﬁe.d copy of the instrument constituting or defining the
AN constitution of the company
I:l * A certified translation
* is / are delivered for registration
#
D A copy of the lafest accounts of the company
AND
l:l * A certified translation
* is / are delivered for registration
#

I:] The Constitutional documents (* and certified translations)

AND/OR
The latest accounts (* and certified transiations)

of the company were praviously delivered on the registration of the
branch of the company at ;-
Beifast D

Cardiff I:l Edinburgh D

Registration no. | |

the particulars about the company were previously
delivered in respect of a branch of the company registered
at THIS registry.

Registration no,

I:I The Canstitutional documents (* and certified translation)
AND/OR
Particulars of the current directors and secretary(ies)

were previously delivered in respect of a place of business of the
company registered at THIS registry.

Registration no.




Persons authorised to
represent the company
or accept service of
process

Give details of all persons

who are authorised to represent
the company as permanent
representatives of the company
in respect of the business of the
branch.

Give details also of all persons
resident in Great Britain, who are
authorised to accept service or
process on the company's
behalf.

* Delete as appropriate

SCOPE OF AUTHORITY

({This part does not apply to a person
only authorised to accept service on
behalf of the company)

Give brief particulars of the extent of
the powers exercised. {e.g. whether
they are limited to powers expressly
conferred by the instrument of
appointment; or whether they are
subject to express limitations.)

Where the powers are exercised

jointly give the name(s) of the person(s)
concerned. You may cross refer to the
details of person(s) disclosed elsewhere
on the form.

# Mark box(es} as appropriate

T Tick this box if the

address shown is a
service addrass for
the beneficiary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation, give
the registered or
principal office
address.

PART B - BRANCH DETAILS

* Style / Title MR

Forenames TIMOTHY WHITMORE NEWTON

sumame GUINNESS

Address #+ 19 LORD NORTH STREET

WESTMINSTER

Post town

County / Region LONDON Postcode SW1P 3LD

Is # Authorised to accept service of process on the company’s behalf
* AND/OR

Is # Authorised to represent the company in relation to that business

The extent of the authority to represent the company is :- (give details)
POWERS ARE LIMITED TO POWERS EXPRESSLY

CONFERRED UNDER ARTICLE V OF THE

ENCLOSED OPERATING AGREEMENT

These powers -
# May be exercised alone
OR
# l:l Must be exercised with :-

(Give name(s) of co-authorised person(s))




Persons authorised to
represent the company
or accept service of
process

Give details of all persons

who are authorised to represent
the company as permanent
representatives of the company
in respect of the business of the
branch.

Give details also of all persons
resident in Great Britain, who are
authorised to accept service or
process an the company’s
behalf.

* Delete as appropriate
SCOPE OF AUTHORITY

{This part does not apply to a person
only authorised to accept service on
hehalf of the company)

Give brief particulars of the extent of
the powers exercised. {e.g. whether
they are limited to powers expressly
conferred by the instrument of
appointment; or whether they are
subject to express limitations.)

Where the powers are exercised

jointly give the name(s) of the person(s)
concerned. You may cross refer to the
details of person(s) disclosed elsewhere
on the form.

# Mark box{(es) as appropriate

tt Tick this box if the
address shown is a
service address for
the beneficiary of a
Confidentiality Order
granted under section
723B of the
Companies Act 1985
otherwise, give your
usual residential
address. In the case
of a corporation, give
the registered or
principal office
address.

(You may photocopy this page
as required)

* style / Tite MR

Forenames EDMUND

surname HARRISS

Address 1 10 PENSFORD AVENUE

Post town RICHMOND

County / Region SURREY Postcode | W9 4HP

Is # Authorised to accept service of process on the company’s behalf
* AND/OR
Is # Authorised to represent the company in relation to that business

The extent of the authority to represent the company is - (give detaiis)
POWERS ARE LIMITED TO POWERS EXPRESSLY

CONFERRED UNDER ARTICLE V OF THE

ENCLOSED OPERATING AGREEMENT

These powers :-
# May be exercised alone
OR
# ,:‘ Must be exercised with -

(Give name(s) of co-authorised person(s))




‘Address of branch

(See note 11}

Address 19 LORD NORTH STREET

WESTMINSTER

Post town
County / Region LONDON Postcode SYW1P 3LD
Day Month Year
Branch Details
(See nole 12) Date branch opened 2 IB 0 |4 2 10 |0 |3
Business carried on at branch FUND MANAGEMENT
SONATURE |  signed  boloend  H .

(* Director / Seeretery-L-Rarmanont-representative)

Date 24,71, 0%

This form contains ...............c.ceeue........ cOntinuation sheets.

You do not have to give any contact
information in the box opposite but if
you deo, it will help Companies Houge
to contact you if there is a query on
the form. The contact information
that you give will be visible to
searchers of the public record.

Name VERONICA NOLAN

Address HAMILTON LUNN MANAGEMENT SERVICES
BUCKINGHAM COURT,78 BUCKINGHAM GATE
LONDON

Postcode SW1E 6PE

Telephone 020 7227 0458 Extension

When completed, this form together

with any enclosures should be delivered to the Registrar of Companies at

For branches established in Engiand and Wales For branches established in Scotland

Companies House
Crown Way
Cardiff

CF14 30Uz

Companies House
37 Castle Terrace
Edinburgh

EH1 2EB




——_——

Jares _josefrt AT SO R

JIM ATKINSON DIRECTORSIHPS — Last 10 years

WDirectorships Date Appoinied | Date Resigned |

Guinness Asset Management Ltd Will occur
shortly

Guinness Flight Global Asset Management Ltd | 04/02/1995 01/05/1997
Guinness Flight Investment Management Ltd | 14/09/1998 17/11/2000
Guinness Flight Global Advisors Ltd (02/05/1997 18/07/2000 |
Guinness Flight Global Fund Managers Ltd 18/07/1997 27/0771999 |
Non UK Directorships :
Guinness Atkinson Asset Management LL.C Nov 21 2002 ]
MAXfunds.com Sept 1, 2000
Dessauer Global Equity Fund June 1997 January 1998

Tim, I was on the board of the Huntington Funds for a while, although I think it was

in excess of 10 years ago.




e

TIMOTHY WHITMORE NE WTON GUINNESS

CURRENT DIRECTORSHIPS UK ONLY
DATE
Investec Asset Management Limited 20/02/87
TInvestec Extra Income Trust PLC (in M VL) 19/09/95
GFEIT Securities Limited (s M VL) 30/10/95
Investec High Income Trust ple 28/02/01
Investec High Income Secutities ple 28/02/01
Investec High Income Trading Limited 28/02/01
The Grocers' Trust Company Limited 11/10/94
Brompton Bicycle Limited 14/01/00
Newboathouse Capital Limited 16/11/00
SR Europe Investment Trust PLC 13/02/01
Frankrate Limited 29/10/01
Guinness Asset Management Limited 29/01/03
PAST DIRECTORSHIPS (LAST TEN YEARS) DATE
Appointed/Resigned

Guinness Flight Paterson Limited 08/04/94  29/06/94
05/08/87  18/07/97

Investec Guinness Flight Portfolio Management Limited

London and South American Investment Trust Ltd (dissoled) 30.1095  12.1.99

Guinness Flight Hambro Global Fund Managers Limited 18707797  29/07/99
02.09.98 18.07.00

Guinness Flight Global Advisers Limited
Guinness Mahon Intetnational Investment Management Limited 270492  25/07/00
28/11/9% 200900

Investec Management Limited
Investec Guinness Flight Investment Trust Managers Limited 27/04/92  12.07.00
Investec Fund Managers Lumited 29/03/90 200900
Guinness Mahon Unit Trust Managers Limited 27/04/92  04.08.00
Temple Bar Properties Limited 05/04/94  20.09.00
Temple Bar Securities Limited 05/04/94  20.09.00
Investec Investment Management Ltd 22/07/97 20.09.00
Investec Asset Management US Lid 27/04/92 20.09.01
Grocers' Hall Limited 01/10/9 01/10/01
01/10/96 01/10/0%

The Grocers' Investment Company Limited




e n m arasrdas LNAL WA AN AT v vsoeow L padtea 5 Feb 2003)

CURRENT DIRECTORSHIPS
- DATE
TUIMOT R NHITMOoZE NERTEA GQimmes,

Investec Assct Management Limited 20/02/87

Lnvestec Asset Management Asia Limited (Cayman [slards) 18/04/94

Investec International Money Market Fund Limited (Jersey) 20/10/98

Tavestec Asset Management Pacific Limited {Hong Kong) 18/07/97

Investec Global Strategy Fund Limited (Guernsey) 26/11/84

Investec International Accumulation Fund Limited {Grerrsey) 26/11/84

Investec Select Funds ple {frelard) 28/06/95

[avestec Investment Funds Inc (US) 25/08/98

Investec Extra Income Trust PLC (nM VL) 19/09/95

GFEIT Securities Limited (72 M VL) 30/10/95

Investec High Income Trust plc 28/02/01

Investec High Income Securities ple 28/02/01

Investec High Income Trading Limited 28/02/01

The Grocers' Trust Company Limited 11/10/94
Brompton Bicycle Limited 14/01/00
Newboathouse Capital Limited 16/11/00

SR Europe Investment Trust PLC 13/02/01

Frankrate Limited 29/10/01

Atlantis Japan Growth Fund Limited (Guersey) 26/09/02

Guinness Atkinson Asset Management LLC (Delzwanre) tha

Guinness Asset Management Linited 29/01/03

PAST DIRECTORSHIPS (LAST TEN YEARS) DATE

Appointed/Resigned

Guinness Flight Paterson Limited 08/04/94  29/06/94
Investec Guinness Flight Portfolio Management Limited 05/08/87  18/07/97
Calder and Company S.a.r.l. (A4 ldeney) 16.10.90  2006.96
Guinness Flight Madras Indian Equity Fund Limited (Masaitius) 290695  06.12.96
London and South American Investment Trust Ltd (dissoled) 30,1095 12.1.99
Guinness Flight Hambro Global Fund Managers Limited 18/07/97  29/07/99
Guinness Flight Global Advisers Limited 020998  18.07.00
Guinness Mahon Intemational Investment Management Limited 270492 25/Q7/00
Investec Guinness Flight (Botswana) Limited (South A frica) 01.03.9%  30.06.00
Investec Assurance Limited (Sorth A frica) 01.03.99  3006.00
Investec Asset Management Namibia (Pty) Limited (South A frica) 01.03.99  30.06.00
Investec Management Limited 28/11/91  20.09.00
Investec Guinness Flight Investment Trust Managers Limited 27/04/92 120700
Investec Fund Managers Limited 29/03/90  2009.00
Guinness Mahon Unit Trust Managers Limited 27/04/92  04.08.00
Temple Bar Properties Limited 05/04/94  20.09.00
Temple Bar Securities Limited ©05/04/94  20.09.00
Finistere Life Assurance Company Limited {Grense)) T 26/11/90  20.09.00
Guunness Flight Trustees S.arl. (Guerrsey 30/06/87  1602.99
Investec Asset Management Guemsey Limited (Guensey) 11/05/87 2009.00
Investec Asset Management Overseas Holdings Limited (Guersey) 09/11/94  20.09.00
Investec Asset Management Ireland Limited {frelardd) 29/06/95 20.09.00
Investec Investment Management Ireland Limited (Freland) 01/03/99 20.09.00
Investec Investment Management Ltd 22/07/97  20.09.00
Guinness Flight Worldwide Umbrella Fund Limited (Guerrsey) 27/01/95 11.08.00
Investec Asset Management US Lid 27/04/92 200901
Investec Asset Management (Pty} Limited (South A frica) 01/03/99 01.1001

01/10/96 01/10/01

Grocers' Hall Limited
01/10/96 01/10/01

The Grocers' Investment Company Limited




| Delaware .

The ‘First State

I, HARRIET SMITH WINDSOR, SECRETARY OF STATE OF THE STATE OF
DELAWARE, DO HEREBY CERTIFY THE ATTACHED ARE TRUE AND CORRECT
COPIES OF ALL DOCUMENTS ON FILE OF "GUINNESS ATKINSON ASSET
MANAGEMENT, LLC" AS RECEIVED AND FILED IN THIS OFFICE.

THE FOLLOWING DOCUMENTS HAVE BEEN CERTIFIED:

CERTIFICATE OF FORMATION, FILED THE TWENTY-FIRST DAY OF
NOVEMBER, A.D. 2002, AT 3 O'CLOCK P.M.

AND I DO HEREBY FURTHER CERTIFY THAT THE AFORESAID
CERTIFICATES ARFE THE ONLY CERTIFICATES ON RECORD OF THE

AFORESAID LIMITED LIABILITY COMPANY.

Harriet Smith Windsor, Secretary of State

3594001 8100H AUTHENTICATION: 2578763

030526112 DATE: 08-12-03




STATE OF DELAWARE
SECRETARY OF STATE
DIVISION OF CORPORATIONS
FILED 03:00 PM 11/21/72002
020719841 — 3594001

STATE of DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE of FORMATION

First: The name of the limited liability company is
GUINNESS ATKINSON ASSET MANAGEMENT, LLC

Secomd: The address of its registered office in the State of Delaware is
615 8, DuPont Highway in the City of Dover

The name of its Registered agent at such address is
Natlonal Corporate Research, Ltd.

Third: (Use this paragraph only if the company is to have a specific effective date of

dissolution.} “The latest date on which the limited liability company is to dissolve is
N/A "

Fourth: (Insert any other matters the members determine to include herein.)
Inva

In Witness Whereof, the undersigned have executed this Certificate of Formation of
GUINNESS ATKINSON ASSET MANAGEMENT, LLC

this 218t day of ___ November 2002

BY: /s8f Jamea J. Atkinson
Authorized Person(s)

NAME: James J. Atkinson, JI'.
Type or Print




SUBSCRIBED AND SWORN TO BEFORE ME

Sl i o

THS.2S oarcr Ity 203 OPERATING AGREEMENT ; o) OFFICIALSERL
.Ja,«»éy J- A f SN OF NolD ;mmmmm
NOTP«W‘G_T‘- Guinness Atkinson Asset Managemgl‘t’; : COMM'SS'ON "ggﬁﬂ#’ .
LIMITED LIABILITY COMPA Svee wcomueuon Exp, April 18, 2006 ;

YT Trw e,

This Operating Agreement effective as of the date specified in the Resolutions by, between
and among the Members confirms our understanding as to the matters contained herein.

The parties hereto agree as follows:

ARTICLE1
Definitions
SECTION 1.1. As used herein, the following terms and phrases sﬁall have the
meanings indicated:
A. "Act” shall mean the Delaware Limited Liability Company Act, as amended.
B. "Capital Account” shall mean, with respect to each Member, the account established

for each Member pursuant to Section 6.5, which will initially equal the Capital Contributions of such
Member and will be (a} increased by the amount of Net Profits allocated to such Member and (b)
reduced by the amount of Net Losses allocated to such Member and the amount of Cash Flow
distributed to such Member. Members' Capital Accounts shall be determined and maintained in
accordance with the rules of paragraph (b)(2)(iv) of Regulation Section 1.704-1 of the Code.

k_/ C. "Capital Contributions” shall mean the fair market value of the amounts contributed
by the Members pursuant to Section 6.1.

D. "Cash Flow" shall have the meaning provided in Section 7.1.

E. "Code” shall mean the Internal Revenue Code of 1986, as aﬁlended, or cortesponding
provisions of subsequent revenue laws.

F. "Operating Managers" shall mean the Member or Members selected by the Members
at a mesting of Members duly called and held for such purpose to serve as Operating Manager or
Operating Managers of the Company.

G. "Members” shall mean the persons designated as such in this Agrecment, any
successor(s) to their interests as such in the Company; and any other person who pursuant to this
Agreement shall become a Member, and any reference to 2 "Member" shall be to any one of the then
Members.

H. "Net Profits” and "Net Losses” shall mean the net profit or net loss, respectively, of
the Company determined in accordance with Section 8.1.

L The words "membership interest” shall mean a Member's interest in the Company
which shall be in the proportion that the Member’s share of the profits and losses of the Company
bears to the aggregate shares of all the Members determined in accordance with section 18-503 of the
Act which states that profits and losses shall be allocated on the basis of the value of the
contributions of each Member as stated in the Operating Agreement. A Membership Interest may be
L evidenced by a certificate issued by the Company. A Membership Interest may be expressed on a

‘ certificate as “Units” where a Member’s Units bears the same relationship to the aggregate Units of

of the original

——

Smes J. Atkingsh 25 July 2003
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all Members that the Member's Membership Interest bears to the aggregate Membership Interests of
all Members. A Member’s Interest may be a certificated security or an uncertificated security within
the meaning of section 8-102 of the uniform commercial code if the requirements of section 8-103(c)
are met, and if the requirements are not met such interest shall, for purposes of the uniform
commercial code, be deemed to be a general intangible asset.

L "Company"” shall mean this Limited Liability Company.
K. “Person” shall mean any natural person, corporation, partnership, joint veature,
association, limited liability company or other business or legal entity.
ARTICLEIT

Organization of the Company

SECTION 2.1. The purpose of the Company is to conduct any lawful business for
which limited liability companies may be organized and to do all things necessary or useful in
connection with the foregoing.

SECTION 2.2. The Members shall be Members in the Company and shall continue to
do business under the name of the Company unfil the Operating Managers shall change the name or
the Company shall terminate.

SECTION 2.3. The principal address of the Company shall be such place or places as
the Operating Managers may determine. The Operating Managers will give notice to the Members
promptly after any change in the location of the principal office of the Company.

SECTION 24. The Company shall terminate on the date provided in the Certificate of
Formation, except that the Company may terminate prior to such date as provided in this Agreement.
ARTICLE I
Status of Members

SECTION 3.1, No Member will be bound by, or be personally liable for the expenses,
liabilities or obligations of the Company.
SECTION 3.2. No Member will be entitled to withdraw any part of his Capital

Account or to receive any distributions from the Company except as expressly provided in this
Agreement.

SECTION 3.3. No Member will have the right to require partition of the property or to
compel any sale or appraisal of the Company's assets or any sale of a deceased Member's interest in
the Company's assets, notwithstanding any provision of law to the contrary.




ARTICLE 1V

Meeting of Members

SECTION 4.1. An annual meeting of Members shall be held within five (5) months
after the close of the fiscal year of the Company on such date and at the time and place (either within
or without the State of its organization) as shall be fixed by the Members. At the annual meeting, the
Members shall elect the Operating Managers and transact such other business as may properly be
brought before the meeting,

SECTION 4.2, A special meeting of Members may be called at any time by the
Operating Managers and shall be called by the Operating Managers at the request in writing of that
Membership interest specified in Schedule C of the Members entitled to vote at such meeting. Any
such request shall state the purpose or purposes of the proposed meeting. Business transacted at any
special meeting of Members shall be confined to the purposes set forth in the notice thereof.

SECTION 4.3. Written notice of the time, place and purpose of every meeting of
Members (and, if other than an annual meeting, the person or persons at whose discretion the
meeting is being called), shall be given by the Operating Managers to each Member of record
entitled to vote at such meeting, not less than ten nor more than sixty days prior to the date set for the
meeting. Notice shall be given either personally or by mailing said notice by first class mail to each
Member at his address appearing on the record book of the Company or at such other address
supplied by him in writing to the Operating Managers of the Company for the purpose of receiving
notice.

A written waiver of notice setting forth the purposes of the meeting for which notice is
waived, signed by the person or persons entitled to such notice, whether before or after the time of
the meeting stated therein, shall be deemed equivalent to the giving of such notice. The attendance
by a Member at a meeting either in person or by proxy without protesting the lack of notice thereof
shall constitute a waiver of notice of such Member.

All notices given with respect to an original meeting shall extend to any and all adjournments
thereof and such business as might have been transacted at the original meeting may be transacted at
any adjournment thereof; no notice of any adjourned meeting need be given if an announcement of
the time and place of the adjourned meeting is made at the otiginal mecting.

SECTION 4 4. The holders of a majority in interest of the Members present in person
or Tepresented by proxy, shall be requisite and shall constitute a quorum at all meetings of members
except as otherwise provided by statute or the Certificate of Formation, If, however, a quorum shall
not be present or represented at any meeting of Members, the Members entitled to vote thereat,
present in person or represented by proxy, shall have power to adjourn the meeting from time to
time, without notice other than announcement at the meeting, until a quorum shall be present or
represented. At such adjourned meeting at which a4 quorum shall be present or represented, any
busihess may be transacted which might have been transacted at the meeting as originally notified.
When a quorum is once present to organize a meeting, such quorum is not deemed broken by the
subsequent withdrawal of any Members.

SECTION 4.5. Every Member entitled to vote at any meeting shall be entitled to vote
in accordance with his membership interest in the Company held by him of record on the date fixed
as the record date for said meeting and may so vote in person or by proxy. Any Company action
shall be anthorized by a majority in interest of the votes cast by the Members entitled to vote thereon
except as may otherwise be provided by statute, the Certificate of Formation or this Operating
Agreement.




SECTION 4.6. Every proxy must be signed by the Member entitled to vote or by his
duly authorized attorney-in-fact and shall be valid only if filed with the Operating Managers of the
Company prior to the commencement of voting cn the matter in regard to which said proxy is to be
voted. No proxy shall be valid after the expiration of eleven months from the date of its execution
unless otherwise expressly provided in the proxy. Every proxy shall be revocable at the pleasure of
the person executing it except as otherwise provided by statute. Unless the proxy by its terms
provides for a specific revocation date and except as otherwise provided by statute, revocation of a
proxy shall not be effective unless and until such revocation is executed in writing by the Member
who executed such proxy and the revocation is filed with the Operating Managers of the Company
prior to the voting of the proxy. ‘

SECTION 4.7. All meetings of Members shall be presided over by the Operating
Managers, or if not present, by a Member thereby chosen by the Members at the meeting. The
Operating Managers or the person presiding at the meeting shall appoint any person present to act as
secretary of the meeting.

SECTION 4.8. For the purpose of determining the Members entitled to notice of, or to
vote at any mecting of Members or any adjournment thercof or to express consent or dissent from
any proposal without a meeting, or for the purpose of determining the Members entitled to receive
payment of any distribution of Cash Flow or the allotment of any rights, or for the purpose of any
other action, the Members may fix, in advance, a date as the record date for any such determination
of Members. Such date shall not be more than fifty nor less than ten days before the date of any
meeting nor more than fifty days prior to any action taken without a meeting, the payment of any
distribution of Cash Flow or the allotment of any rights, or any other action. When a determination
of Members of record entitled to notice of, or to vote at any meeting of Members has been made as
provided in this Section, such determination shall apply to any adjournment thereof, unless the
Members fix a new record date under this Section for the adjourned date.

SECTION 4.9. The Company shall be entitled to treat the holder of record of any
membership interest as the holder in fact thereof and, accordingly, shall not be bound to recognize
any equitable or other claim to or interest in such membership interest on the part of any other person
whether or not it shall have express or other notice thereof, except as otherwise provided by the Act.

ARTICLEY

Management

SECTION 5.1. Management of the Company shall be vested in all of the Members
who shall also serve as Operating Managers of the Company. The Operating Managers shall vote in
proportion to their Membership Interests in the Company. Except as otherwise provided in this
Agreement, all decisions of the Operating Managers shall be by a majority in interest of the
Members. All Operating Managers must be Members of the Company. No Member will take part in
or interfere in any manner with the conduct or control of the business of the Company or have any
right or authority to act for or bind the Company except as provided in this Agreement.

SECTION 5.2. The Operating Managers shall hold office for the term for which
elected and until a successor has been elected and qualified. A vacancy in the office of QOperating
Manager arising from any cause may be filled for the unexpired portion of the term by the Members.

SECTION 5.3. Any Operating Manager may resign at any time by giving written
notice to the Members. Any such resignation shall 1ake effect at the time specified thereia er, if the
time is not specificd thexein, upon the receipt thereof, irrespective of whether any such resignations
shall have been accepted.




SECTION 5.4. The Company shall be managed by the Operating Managers and the
conduct of the Company's business shall be controlled and conducted solely and exclusively by the
Operating Managers in accordance with this Agreement. In addition to and not in limitation of any
rights and powers conferred by law or other provisions of this Agreement, the Operating Managers
shall have and may exercise on behalf of the Company all powers and rights necessary, proper,
convenient or advisable to effectuate and carry out the purposes, business and objectives of the
Company, and to maximize Company profits.

SECTION 3.5, Notwithstanding the foregoing, the Operating Managers may not make
any of the management decisions stated in Schedule B without obtaining the consent of that
Membership interest stated in Schedule B.

SECTION 5.6, The Operating Manager shall serve as Tax Matters Member as such
term is defined in Code Section 6231 (a)(7).

SECTION 5.7. Any person made or threatened to be made a party to an action or
proceeding, whether civil or criminal, by reason of the fact that he, his testator or intestate, then, is,
or was a manager, Member, employee or agent of the Company, or then serves or has served on
behalf of the company in any capacity at the request of the Company, shall be indemnified by the
Company against reasonable expenses, judgments, fines and amounts actually and necessarily
incurred in connection with the defense of such action or proceeding or in connection with an appeal
therein, to the fullest extent permissible by the Act. Such right of indemnification shall not be
deemed exclusive of any other rights to which such person may be entitied.

ARTICLE VI
Capital

SECTION 6.1. The Members have contributed to the Company in exchange for their
membership interests their interests the cash and other property as set forth on Schedule A, annexed
hereto.

SECTION 6.2. The fair market value and the adjusted basis of the contributing
Member of any property other than cash contributed to the Company by a Member shail be set {orth
on Schedule A, annexed hereto.

SECTION 6.3. Except as expressly provided in this Agreement, no Member shall be
required to make any additional contributions to the capital of the Company.

SECTION 6.4. No interest shall be paid on the Capital Account of any Member.

SECTION 6.5, A Capital Account shall be established for each Member on the books

and records of the Company in accordance with section 1.1.B. ¥ any assets of the Company are
distributed 1o the Members in kind, the Capital Accounts of the Members shall be adjusted to reflect
the difference between the fair market value of such assets on the date of distribution and the basis of
the Company in such assets.

ARTICLE VI

Distributions of Cash

SECTION 7.1, The Company shall distribute to the Members from time to time all
cash (regardless of the source thereof) of the Company which is not required for the operation or the




reasonable working capital requirements of the Company, {such cash is sometimes referred to herein
as "Cash Flow"). For purposes of this Agreement all Cash Flow allocated to the Membets shall be
allocated among them in the ratio in which the total Capital Contributed by each Member pursnant to
Section 6.1 on the last day of each calendar month during the year bears to the total Capital
Contributed by all Members pursuant to Section 6.1 on such date without regard to the number of
days during such month in which such a person was a Member.

SECTION 7.2. Distributions of Cash Flow shall be made from time to time in such
manner as determined by the Operating Managers.
ARTICLE VIII
Profits and Losses
SECTION 8.1. The Net Profits and Net Losses of the Company shall be the net profits

and net losses of the Company as determined for Federal income tax purposes.

SECTION 8.2. The Net Profits and Net Losses of the Company and each item of
income, gain, loss, deduction or credit entering into the computation thereof, shall be allocated to the
Members in the same proportions that they share in distributions of Cash Flow pursuant to Section
7.1, or if there is no Cash Flow, that they wouid have shared if there had been Cash Flow.

SECTION 8.3. References herein to "Reg. Sec.”, are to the regulations promulgated by
the United States Treasury to the Code. The terms "minimum gain”, “minimum gain chargeback”,
"qualified income offset” and "nonrecourse deduction” are to be interpreted consistent with the
definitions of such terms in Reg. Sec. 1-704-2, "Nonrecourse liability” means any liability with
respect to which no Member bears the risk of loss under Code Section 752. The following special
allocations shall be made in the following order:

A Except as otherwise set forth in Reg. Sec. 1.704-2(f), if therc is a net decrease
in minimum gain, during the fiscal year of the Company, each Member, shall be specially allocated
items of gross income and gain for such fiscal year (and, if necessary, subsequent fiscal years) in an
mount equal to that Member's share of the net decrease of minimum gain determined in accordance
with Reg. Sec. 1.704-2(g). Allocations in accordance with this Section shall be made first from the
disposition of Company asscts subject to nonrecourse liabilities, to the extent of the minimum gain
attributable to those assets, and thereafter, from a pro-rata portion of the Company's other items of
income and gain for the taxable year. This Section is intended to comply with the minimum gain
chargeback requirement of Reg. Sec. 1.704-2(f).

B. Except as otherwise set forth in Reg. Sec. 1.704-2(i}(4), if there is a net
decrease in a Member's nonrecourse liability minimum gain attributable to Members' nonrecourse
liabilities during any fiscal year, each Member who has a share of the Member nonrecourse liability
minimum gain attributable to Member nonrecourse liability shall be specially allocated items of
gross income and gain for such fiscal year (and, if necessary, subsequent fiscal years)in an amount
equal to that Member's share of the net decrease in Members' nonrecourse debt minimum gain
attributable to such Member nonrecourse debt. Allocations pursuant to this Section shall be made
first from gain recognized from the disposition of Company assets subject to Member nonrecourse
liabilities to the extent of Member minimum gain attributable to those assets, and thercafter, from a
pro-rata portion of the Company's other items of income and gain for the fiscal year. This section is
intended to comply with the minimum gain chargeback requirements of Reg. Sec. 1.704-2(i).

C. A Member who unexpectedly receives an adjustment, allocation or
distribution described in (4), (5} or (6) of Reg. Sec. 1.704-1(b}(2)(ii}{d) will be allocated items of
income and gain in an amount and manner sufficient to eliminate such deficit balance as quickly as




possible. An allocation shall be made pursvant to this Section and if and to the extent a Member
would have a deficit in his adjusted Capital Account after all other allocations provided for in this
Section 8.3 were made as if this paragraph were not in the agreement.

D. Nonrecourse deductions shall be allocated among the Members in the same
proportion in which they share the Cash Flow of the Company.

E. Any nonrecourse deduction shall be allocated to any Member who bears the
economic risk of Joss with respect to the Member nonrecourse liability to which such deduction is
attributable,

SECTION 8.4. Any Company gain or loss realized with respect to property, other than
money, contributed to the Company by a Member shall be shared among the Members pursuant o
Code section 704(c) and regulations to be promulgated thereunder so as to take account of the
difference between the Company basis and the fair market value of the property at the time of the
contribution ("built-in gain or loss"). Such built-in gain or loss shall be allocated to the contributing
Member upon the disposition of the property.

ARTICLEIX
Admission and Withdrawal of a Memﬁer

SECTION 9.1. A Member may transfer his interest in the Company to ancther person
or entity only with the prior unanimous consent of the other Members either in writing or at a
meeting called for such purpose. If all of the other Members do not approve of the transfer, the
transferee shall have no right to participate in the management of the business and affairs of the
Company or to become a Member. The transferee shall be entitled to receive the share of profits,
losses and Cash Flow or other compensation by way of income and the return of contributions to
which the transferor otherwise would be entitied.

SECTION 9.2. The Members agree to sign such additional documents as may be
required in order to admit additional Members to the Company, pursnant to section 9.1 as well as,
among other things, to provide for the division of profits, losses and Cash Flow among the Members.

SECTION 9.3. All costs and expenses incurred by the Company in connection with
the assignment of a Member's interest, including any filing fees and publishing costs and the fees and
disbursements of counsel, shall be paid by the assigning Member.

SECTION 9.4. Each person who becomes a Member in the Company, by becoming a
Member, shall and does hereby ratify and agree to be bound by the terms and conditions of this
Agreement.

ARTICLEX

Termination or Dissolution of Company

SECTION 10.1. The Company shall be terminated prior to the date of expiration of the
term as provided in Section 2.4 if (a) a majority in interest of the Members consent that the Company
should be terminated and dissolved, or (b) the Company is dissolved pursuant to this Agreement.

SECTION 10.2, The Company shall be terminated in the event any Member (i)
withdraws, resigns or is expelled from the Company; (ii) makes an assignment for the benefit of
creditors, is the subject of an order for relief under Title 11 of the United States Code, files a petition
or answer seeking for himself any reorganization, arrangement, composition, readjustment,




liquidation, dissolution, or similar relief under any statute, law or vegulation, files an answer or other
pleading admitting or failing to contest the material allegations of a petition filed against him in any
proceeding of this nature, seeks, consents to, or acquiesces in the appointment of a trustee, receiver
or liquidator for of all or any substantial part of his properties; (iii} dies; or (iv) a judgment is entered
by a court of competent jurisdiction adjudicating him incompetent to manage his person or his
property.

SECTION 10.3. If the Company is dissolved, the owners of a majority in interest of the
remaining Members may elect to reconstitute and continue the Company as a successor Company
ppon the same conditions as are set forth in this Agreement. Any such election to continue the
Company will not result in the creation of a new Company among the reraining Members, nor will
such election reguire the amendment of this Agreement or the execution of an amended Agreement.

SECTION 10.4. Upon the termination and dissolution of the Company, the then
Operating Manager, or Operating Managers, if any, or, if there is o Operating Manager, any person
elected to perform such ligquidation by the written consent of the owners of a majority in interest of
the Members, shall proceed to the liquidation of the Company. The proceeds of such liquidation
shall be applied and distributed as follows:

A, If any assets of the Company are to be distributed in kind, such assets shall be
distributed on the basis of the fair market value thereof, and any Member entitled 1o any interest in
such assets shall receive such interest therein as a tenant-in-common with all other Members so
entitled. The fair market value of such assets shall be determined by an independent appraiser to be
selected by the Company's independent public accountants. The amount by which the fair market
value of any Property to be distributed in kind to the Members exceeds or is less than the basis of
such Property, shall, to the extent not othetrwise recognized by the Company, be taken into account in
computing Net Profits or Net Losses (and shall be allocated among the Members in accordance with
Section 8.2) for purposes of crediting or charging the Capital Accounts of, and liquidating
distributions to, the Members under Section 14.4.B.

B. All distributions upon lquidation of the Company shali be distributed as follows: to
each of the Members, in proportion to the amounts of their respective positive Capital Accounts, as
such accounts have been adjusted (i) in accordance with Section 6.5 1o reflect the Net Profit or Net
Loss realized or incurred upon the sale of the Company's property or assets and any deemed sale
pursuant to Section 10.4.A; (ii) in accordance with Section 8.2 to reflect all Net Profits or Net Losses
with respect to the year of liquidation. No Member shall be iiable to repay the negative amount of
his Capital Account.

SECTION 10.5, Each of the Members shal! be furnished with a statement, reviewed by
the Company's independent public accountants, which shall set forth the assets and liabilities of the
Company as of the date of the Company's liquidation. Upon completion of the liquidation, the
Operating Managers shall execute and cause to be filed a Certificate of Dissolution of the Company
and any and all other documents necessary with respect to termination of the Company.

ARTICLE X1

Books and Reports

SECTION 11.1. The Operating Managers shall cause the Company to maintain the
following records;

A. Complete and accurate books of account, in which shall be entered, fully and
accurately, each and every transaction of the Company, shall be kept by the Operating Managers at
the principai office of the Company. The fiscal year of the Company shall be the calendar year. The




books of account of the Company shall be kept in accordance with sound accounting practices and
principles applied in a consistent manner by the Company; provided, however, that all methods of
accounting and treating particular transactions shall be in accordance with the methods of accounting
employed for Federal income tax purposes. All determinations by the Operating Managers with
respect to the treatment of any item or its allocation for Federal, state or local tax purposes shall be
binding upon all the Members unless the determination is inconsistent with any express provision of
this Agreement.

B. A current list of the full name and [ast known mailing address of each Member
set forth in alphabetical order together with the contribntion and share in profits and losses of each
Member; a copy of the Certificate of Formation of the Limited Liability Company and any
amendments thereto; a copy of the Limited Liability Company Operating Agreement and any
amendinents thereto; a copy of the Limited Liability Company's federal, state and local income tax
returns for the three most recent fiscal years,

C. Any Member shall have the right from time to time at his expense to have his
accountants and representatives examine and/or audit the books and records of the Company and the
information referred to in this Section, and the Operating Managers will make such books and
records and information available for such examinations and/or audits.

SECTION 11.2. No value shall be placed for any purpose upon the Company name or
the right to its use, or upon the goodwill of the Company or its business. Upon tertination or
dissolution of the Company {without reconstitution thereof) as provided in this Agreement, neither
the Company name or the right to its use, nor the goodwil! of the Company, shall be considered as an
asset of the Company.

SECTION 11.3. The Operating Managers will cause to be sent to the Members within a
reasonable period after the close of each year the following: (a) annual statements of the Company's
gross receipts and operating expenses, and the capital accounts of each Member, prepared by the
Company's independent public accountants, to be transmitted to cach Member; and (b} a report to be
transmitted to each Member indicating the Member's share of the Company's profit or loss for that
year and the Member's allacable share of all items of income, gain, loss, deduction, and credit, for
Federal income tax purposes.

ARTICLE XII
Tax Elections

SECTION 12.1. In the event of a transfer of a Member's interest, or upon the death of a
Member, or in the event of the distribution of Company property to any party hereto, the Company
may (but need not necessarily) file an election, in accordance with Section 754 of the Code to cause
the basis of the Company Property to be adjusted for Federal income tax purposes, as provided by
Sections 734 and 743 of the Code.

ARTICLE XIII
Miscellaneous
SECTION 13.1. Any notice or other communication under this Agreement shall be in
writing and shall be considered given when mailed by registered or certified mail, return receipt

requested, to the parties at the following addresses (or at such other address as a party shall have
previously specified by notice to the others as the address to which notice shall be given to him):




Al If to the Company, to it in care of the Operating Managers at the address of the
Company.

B. If to the Operating Managers, to them at the address of the Company.

C If to any Member, to him at his address set forth on the books and records of the
Company.

SECTION 13.2. This Agreement contains a complete statement of all of the
arrangements among the parties with respect to the Company and cannot be changed or terminated
orally or in any manner other than by a written agreement executed by all of the Members. There are
no representations, agreements, arrangements or understandings, oral or written, between or among
the parties relating to the subject matter of this Agreement which are not fully expressed in this
Agreement.

SECTION 13.3. This Agreement shall be construed without regard to any presumption
or other rule requiring construction against the party causing this Agreement to be drafted.

SECTION 13.4. This Agreement is intended to be performed in accordance with, and
only to the extent permitted by, all applicable laws, ordinances, rules and regulations of the
jurisdiction in which the Company does business. If any provision of this Agreement, or the
application thereof to any person or circumstance, shall for any reason and to any extent, be invalid
or unenforceable, the remainder of this Agreement and the application of that provision to other
persons ar circumstances shall not be affected, but rather shall be enforced to the extent permitted by
law.

SECTION 13.5. Anything hercinbefore in this Agreement to the contrary
notwithstanding, all references to the Property of the Company are deemed to include the profits,
losses and Cash Flow of the Property.

SECTION 13.6. Irrespective of the place of execution or performance, this Agreement
shall be governed by and construed in accordance with the laws of the State of Delaware applicable
to agreements made and to be performed in the State of Delaware.

SECTION 13.7. The captions, headings and table of contents in this Agreement are
solely for convenience of reference and shall not affect its interpretation,

SECTION 13.8. This Agreement may be executed in any number of counterparts, each
of which shall be an original but all of which shall be deemed to constitute a single docurmnent.

SECTION 13.9, Whenever the context so requires, the male gender when used herein
shall be deemed to include the female gender, the fernale gender shall be deemed to include the male
gender, the singular shall be deemed to include the plural and the plural shall be deemed to include
the singular.
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