OPERATING AGREEMENT
FOR 250 NORTH MAIN, LLC
A SINGLE-MEMBER LIMITED LIABILITY COMPANY

ARTICLE 1
Company Formation

Section 1.01 Formation. Memphis Center City Development Corporation, a Tennessee nonprofit
corporation with exemption from federal taxation under Section 501(c)(3) of the Internal Revenue Code
(the “Member”) has formed 250 North Main, LLC, a limited liability company (“Company”’), according to
and subject to the laws of the State of Tennessee, including the Tennessee Revised Limited Liability
Company Act (the “Act”). This Operating Agreement (this “Agreement”) is adopted and effective upon
adoption by the Member. This Agreement is intended to provide for the regulation and management of the
affairs of the Company.

Section 1.02 Business Purpose. The Company is organized exclusively to support the tax-exempt
purposes of the Member. The Company may conduct any and all lawful business necessary to accomplish
its purpose.

Section 1.03 Ownership. The Member is the owner of the Company and its sole member. Neither
the Company nor the Member may directly or indirectly transfer any interest in the Company to any
nonmember other than an organization exempt from federal taxation under Section 501(c)(3) of the Internal
Revenue Code.

ARTICLE 2
Capital Contributions and Management Fees
Section 2.01 Capital Contributions. The Member will contribute the Company’s initial capital to

begin operations. The Member will not be required to but may elect to make additional capital contributions
from time to time.

Section 2.02 Management Fees. The Company is authorized to pay reasonable compensation for
services rendered to it or on its behalf, including a reasonable management fee, to the Managers and to
reimburse actual expenses incurred by the Managers on the Company’s behalf.

ARTICLE 3
No Private Inurement

Section 3.01 No Private Inurement. No part of the net earnings of the Company shall inure to the
benefit of, or be distributable to the Company’s officers, employees, or any other private persons.

Page 1 of 5



ARTICLE 4
Management

Section 4.01 Management of the Business. The Company’s day to day affairs are managed by the
managers (each a “Manager”) sitting together as a “Board of Managers”. The Board of Managers is
responsible for the daily operations of the business. The Board of Managers shall be made up of three (3)
Managers appointed by the Member. One (1) of the Managers shall have a recommendation from the Mayor
of Memphis and no more than one (1) Manager may be a member of the Board of Directors of the Member.
The Member may remove and replace any Manager at any time for any reason.

Section 4.02 Appointing Officers. The Board of Managers shall appoint a Chairman of the Board
of Managers, a President and Chief Executive Officer, and a Secretary/Treasurer, and such other officers
as determined by the Board of Managers. The initial President and Chief Executive Officer shall be
Chandell Ryan and the initial Secretary/Treasurer shall be Penelope Springer.

Section 4.03 Meetings of Managers.

(a) Place of Meetings. The Board of Managers may hold meetings at the office of the
Company or at such other place or places either within or without the State of Tennessee
as the Board of Managers may determine.

(b) Regular Meetings. Regular meetings of the Board of Managers shall be held as the
Board of Managers may provide by resolution. Such meetings will be open to the public
with proper notification being given to members of the Board of Managers and to the
public at least three (3) days in advance of the meeting.

(c) Special Meetings. Special meetings of the Board of Managers may be called by the
Chairman of the Board, or by the Chairman at the request of two (2) Managers. Such
meetings will be open to the public with proper notice being given to directors and to
the public at least twenty-four (24) hours before the meeting.

(d) Quorum and Manner of Acting. A majority of the Managers then in office shall
constitute a quorum for the purpose of conducting its business and exercising its
powers and for all other purposes, but a smaller number may adjourn from time to time
until a quorum is obtained. The affirmative vote of a majority of Members present is
the act of the Board of Members.

(e) Adjourned Meetings. Notice of an adjourned meeting need not be given if the time
and place to which the meeting is adjourned is fixed at the meeting at which the
adjournment is taken if the period of adjournment does not exceed one month in any
one adjournment and notice of the adjourned meeting and the date, time and place of
the meeting to which the earlier meeting has been continued, shall be given to all
Members not present at the adjourned meeting within two (2) days of the adjournment.
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Section 4.04 Member and Manager Liability. To the extent permitted under the Act, neither the
Members nor the Managers shall be personally liable for the obligations of the Company.

Section 4.05 Powers of the Board of Managers. Except as provided herein, the Board of Managers
may take any part in the control, management, direction, or operation of the Company’s affairs and has the
power to bind the Company. The Board of Managers is authorized:

(a) To make all decisions regarding the Company’s operations and legal affairs, including but
not limited to purchase, management, and disposition of the Company’s assets; and the
employment of persons or corporations for the operation and management of the
Company’s business;

(b) To grant funds from the Company to other entities managed solely by the Member; and
(¢) To execute and deliver contracts, leases, management contracts, grants, loans, and other

similar documents and instruments of any kind relating to the Company’s business and
affairs.

Section 4.06 Restrictions on the Board of Managers. The Board of Managers shall exercise all
authority stated in Section 4.05 without the need for additional Member approval.

Section 4.07 Fiduciary Responsibilities. The Board of Managers will exercise all powers and
perform all duties in good faith—with a view to the interests of the Company—and shall act in all matters
with the degree of diligence, care, and skill that ordinarily prudent persons would exercise in similar
circumstances.

Section 4.08 Permitted Transactions. Separate from and unrelated to the Company’s activities, the
Member is free to engage in any activity on its own or by the means of any entity.

Section 4.09 Exculpation. Neither the Member nor the Managers will be liable, directly or
indirectly, for any debt, obligation, or liability of the Company by sole reason of being a Member or a
Manager. Any debt, obligation, or liability of the Company is strictly and solely the liability of the
Company. Any act or omission by the Member or a Manager which causes or results in loss or damage to
the Company, if done in good faith to promote the best interests of the Company, will not subject the
Member or a Manager to any liability, so long as the Member or Manager’s conduct, as applicable, does
not conflict with Article 4 of this Agreement or the Act.

Section 4.10 Indemnification. The Company will indemnify any person who was or is a party
defendant or is threatened to be made a party defendant, in a pending or completed proceeding, whether
civil, criminal, administrative, or investigative (other than an action by or in the right of the Company) by
reason of the fact that the person is or was a Member or Manager of the Company, an employee, or agent
of the Company, or is or was serving at the request of the Company. The termination of any action, suit, or
proceeding by judgment, order, settlement, conviction, or upon a plea of “nolo contendere” (or its
equivalent) does not imply that the person did or did not act in good faith and in a manner which they
reasonably believed to be lawful and in the best interest of the Company. The Company will only indemnify
someone under this Section if that conduct of that person does not conflict with Sections 48-249-306 and
48-249-403 of the Act and Article 4 of this Agreement.
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ARTICLE 5
Bookkeeping

Section 5.01 Books. The Board of Managers will maintain complete and accurate accounting of the
Company’s affairs at the Company’s principal place of business or other location selected by the Board of
Managers. The Board of Managers will choose the method of accounting and accounting period.

Section 5.02 Records. The Board of Managers will keep at the Company’s principal place of
business:

(a) The full name and the last known street address of the Member;
(b) A copy of all formation documents, this Agreement, and any amendments;

(c) Copies of the Company’s federal, state, and local income tax returns and reports, if any,
for the three (3) most recent years;

(d) Copies of any resolutions of the Member or Board of Managers; and
(e) Copies of the Company’s financial statements for the three (3) most recent years.

Section 5.03 Reports. The Board of Managers will close the books after each June 30, and must
prepare a statement of the Member’s income and expenses for income tax reporting purposes.

ARTICLE 6
Dissolution

Section 6.01 Dissolution. The Member may dissolve the Company at any time. Upon dissolution,
the Company must pay its debts before distributing cash, assets, or capital to the Member or the Member’s
interests. The Member agrees that any distributions occurring after the dissolution of the Company shall
continue to be devoted to tax-exempt purposes. Thus, distributions following dissolution may only be made
to the Member or another organization exempt from federal taxation under Section 501(c)(3) of the Internal
Revenue Code. The Member agrees that any distributions will also follow the process outlined in this
Agreement and Section 48-249-620 of the Act.

ARTICLE 7
General Matters
Section 7.01 Amendment. This Agreement may only be amended as authorized by the Member, in
writing. Such amendments must be consistent with the provisions of Section 501(c)(3) of the Internal
Revenue Code.
Section 7.02 Governing Law. The Member acknowledges and agrees this Agreement is and will be

governed, construed, and administered according to the laws of the State of Tennessee, as they may be
amended from time to time.
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CERTIFICATION

The undersigned hereby certifies that the foregoing Operating Agreement was adopted by the Board of
Manager of the Company and the Member on October 31, 2025.

250 NORTH MAIN, LLC

By:

Chandell Ryan, President & CEO
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