Exhibit E.3.

BYLAWS
OF
PAXOS SECURITIES SETTLEMENT COMPANY, LLC

Article 1
Definitions

Capitalized terms used in these Bylaws and not otherwise defined have the meanings set
forth below:

“Board” and “Board of Directors” have the meanings set forth in the LLC Agreement.

“Chairman” means the Director elected by the Board of Directors as the Chairman of the
Board. The initial Chairman is Charles Cascarilla.

“Company” means Paxos Securities Settlement Company, LLC, a Delaware limited
liability company.

“Director” has the meaning set forth in the LLC Agreement.

“Fitness Standards for Directors” means the Fitness Standards for Directors specified by
the Governance, Nominating and Policy Committee and approved by the Board.

“Independent Director” means a Director that is an “independent director” as defined in
Rule 17Ad-25(a) under the Securities Exchange Act of 1934, as amended.

“LLC Agreement” means the Amended and Restated Limited Liability Company
Agreement of the Company dated as of September 20, 2023, as such agreement may be amended
from time to time.

“Member” means Paxos Holdings LLC.

“Member Director” means a Director who is selected by the Member. The initial Member
Directors are Charles Cascarilla, Emil Woods and Brian Stern.

“Participant” means a person described in Section 3(a)(24) of the Securities Exchange Act
of 1934, as amended, who is approved to participate in use of the Company’s services.

“Participant Advisory Committee” means an advisory committee to the Board comprised
of representatives of Participants.

“Participant Director” means a Director who is affiliated with a Participant and who is
selected by the Participant Advisory Committee as provided for in these Bylaws.




“Public Director” means a Director who is not directly affiliated with PSSC or any financial
institution user of the Company’s services. The initial Public Directors are J. Christopher
Giancarlo, William Bradley, Patricia Kemp, James Manzi and Scott Malpass.

“Rules” means the rules of the Company as the same may be amended from time to time.

Article 11
Management of the Company

Section 2.1.  Board of Directors. Except as provided in the LLC Agreement, the business
and affairs of the Company will be managed, operated and controlled by or under the direction of
the Board, and the Board will have, and is hereby granted, the full and complete power, authority
and discretion for, on behalf of and in the name of the Company, to take such actions as it may in
its sole discretion deem necessary or advisable to carry out any and all of the objectives and
purposes of the Company, subject only to the terms of the LLC Agreement.

Section 2.2.  Composition and Number of Directors. The entire Board will consist of
eight (8) Directors: five (5) of whom will be Public Directors and three (3) of whom will be
Member Directors. No person will be eligible to serve simultaneously as more than one (1) type
of Director (i.e., Member Director, Public Director, Participant Director). Within one hundred and
eighty (180) days from the date on which the Company commences operations as a registered
clearing agency having at least two (2) Participants, or within such other time frame as may be
agreed between the Company and the Participant Advisory Committee (the “Trigger Date”), the
size of the Board will be increased by two (2) Participant Directors such that thereafter the Board
will consist of ten (10) Directors: five (5) of whom will be Public Directors; three (3) of whom
will be Member Directors; and two (2) of whom will be Participant Directors. The two (2) initial
Participant Director vacancies created by the increase will be filled in accordance with Sections
2.7 and 2.5. The number of Directors may be changed from time to time in accordance with Article
IV. However, at all times a majority of the Directors serving on the Board will be Independent
Directors. Unless and until changed in accordance with this Section 2.2 the number of Directors
constituting the entire Board will continue in effect.

Section 2.3.  Meetings of Sole Member; Election and Term of Member Directors. Within
the first four (4) months of each of the Company’s fiscal years, the Member will hold its annual
meeting for the selection or re-selection of Member Directors and the transaction of other business.
Each Member Director will be selected from among one (1) or more persons nominated by the
Member and subjected to the Governance, Nominating and Policy Committee’s written evaluation
process consistent with the Fitness Standards for Directors and applicable regulatory requirements.
Each Member Director selected by the Member will, unless sooner removed by the Member or
disqualified, hold office from the time of his or her election and qualification until his or her
successor has been selected and qualified; provided that, except for the initial Member Directors,
each Member Director will be selected by the Member using the Fitness Standards for Directors.
Subject to applicable law, the Member may take any action with respect to the Company by written
consent in lieu of a meeting.




Section 2.4.  Election and Term of Public Directors. Each Public Director will be elected
at each annual meeting of the Board by affirmative vote of a majority of the Directors then in office
and will, unless sooner removed or disqualified, hold office from the time of his or her election
until his or her successor has been elected and qualified; provided that, except for the initial Public
Directors, each Public Director will be selected from among one (1) or more persons nominated
by the Governance, Nominating and Policy Committee and subjected to its written evaluation
process consistent with the Fitness Standards for Directors and applicable regulatory requirements.
No person may be nominated for election to the Board unless such nomination is approved by at
least one (1) Member Director serving on the Governance, Nominating and Policy Committee.

Section 2.5.  Election and Term of Participant Directors. Within ten (10) days of each
annual meeting of the Board, which may be before or after such meeting, the Participant Advisory
Committee will have an annual selection of Participant Directors. Each Participant Director will
be selected from among one (1) or more persons nominated by the Participant Advisory Committee
and subjected to the Governance, Nominating and Policy Committee’s written evaluation process
consistent with the Fitness Standards for Directors and applicable regulatory requirements. Each
Participant Director will be selected by the affirmative vote of the Participant Advisory Committee
representatives such that the nominees who receive the most and second most votes respectively
will be selected. Representative votes that are entitled to be voted in an election but that are not
affirmatively voted will not be considered. Nominees may be nominated by any Participant
representative to the Participant Advisory Committee up to ten (10) days in advance of the election
and will be referred to the Governance, Nominating and Policy Committee to undergo its written
evaluation process consistent with the Fitness Standards for Directors and applicable regulatory
requirements. For purposes of the initial selection of two (2) Participant Directors upon the Trigger
Date, each representative will have one (1) vote in the election. Thereafter, each representative on
the Participant Advisory Committee will have a number of votes in the annual election of
Participant Directors that is determined annually by the Company thirty (30) days or less in
advance of the annual election of Participant Directors using the following method. Votes will be
allocated based on the amount of the Company’s fees that has been accrued by the Participant
since the date of the last annual election of Participant Directors. The total number of votes
available to be allocated will be fixed by the Company, and the allocation of votes by the Company
from that total number of votes to a Participant representative will be proportional to the amount
of the Company’s fees that has accrued for that Participant during the relevant period relative to
the total amount of the Company’s fees that has accrued for all Participants during the same period.
In nominating and voting for any nominee, each representative on the Participant Advisory
Committee will use the Fitness Standards for Directors. In the event of a tie vote between two (2)
nominees for the most votes, both such nominees will be selected to fill the two (2) available
Participant Director seats. In the event of any other tie vote between two (2) or more nominees,
an additional vote will be held among those nominees and the nominee(s) who receive(s) the most
votes will be selected. In the event the additional vote also results in a tie, the chair of the
Participant Advisory Committee, or the acting chair as applicable, will have discretion to break
any tie vote or to require that additional votes be conducted. To promote representation of different
Participants on the Board and its Committees while balancing that interest with the benefits of
continuity of Board composition and service, no Participant is permitted to have a Participant
Director represent it on the Board for more than three (3) consecutive one (1) year terms.
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Section 2.6.  Election of the Chairman. A Director will serve as Chairman of the Board.
The Chairman will be elected at each annual meeting of the Board by affirmative vote of a majority
of the Directors then in office. The Chairman will preside at all meetings of the Board and have
such other duties as are specified in the Board of Directors Charter and otherwise in the governance
arrangements of the Company.

Section 2.7. Newly Created Directorships and Vacancies. A vacancy occurring for any
reason among the Member Directors will be filled by the Member in accordance with Section 2.3
above no later than the next annual election. A vacancy occurring for any reason among the Public
Directors will be filled by affirmative vote of a majority of the Directors then in office in
accordance with Section 2.4 no later than the next annual election. A vacancy occurring for any
reason among the Participant Directors will be filled in accordance with Section 2.5 no later than
the next annual election.

Section 2.8.  Resignations. Any Director may resign from his or her office at any time
by delivering his or her resignation in writing to the Company, and the acceptance of such
resignation, unless required by the terms thereof, will not be necessary to make such resignation
effective.

Section 2.9.  Disqualification and Removal of Directors. A vacancy will occur in the
office of any Director if the Board of Directors determines, by the affirmative vote of a majority
of the Directors then in office, which must include the affirmative vote of at least one (1) Member
Director and at least one (1) Participant Director (on and after the Trigger Date), and upon the
recommendation of the Governance, Nominating and Policy Committee, that the holder of such
office is no longer qualified therefor under the provisions of these Bylaws or that there has been
such a change in her or his affiliations as would make her or him ineligible for election or
appointment to such office on the date the Board makes such determination. Any Member Director
may be removed, for cause or without cause, by the Member upon written notice to the Board.
The Member will also have emergency authority, upon prior notice to all Directors and to the U.S.
Securities and Exchange Commission, to remove and declare vacant the office of any Public
Director who fails or ceases to meet any required qualification that was in effect at the beginning
of that Public Director’s current term of office and such other factors as the Member reasonably
determines relevant to such removal, including the following factors: the Fitness Standards for
Directors applicable to the Public Director; the breach by such Public Director of her or his
fiduciary duties, including any duty of confidentiality to the Company; or any act or omission by
such Public Director that has resulted in, or is reasonably likely to result in, material harm to the
Company, the Participants, the markets served by the Company, or the public.

Section 2.10. Meetings. The Board will meet annually within twenty-five (25) days after
the Member’s annual meeting and will meet at such other times and places as the Board may
designate. Meetings of the Board may be held either in person or by means of telephone or video
conference or other communications device that permits all Directors participating in the meeting
to hear each other, at the offices of the Company, or such other place (either within or outside the
State of Delaware) as may be determined from time to time by the Board. Special meetings of the
Board will be held on the call of the Chairman or a majority of the Directors. It will be reasonable
and sufficient notice of a meeting of the Board if the Company sends a notice thereof to each
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Director by first-class mail at least seven (7) days, or by overnight delivery, electronic mail,
facsimile or hand delivery at least forty-eight (48) hours, before such meeting at such Director’s
usual business address. The notice of a meeting will specify the principal purposes of the meeting.
Notice of a meeting may be waived by a Director in writing before or after the meeting, and will
be deemed waived by any Director who is present at the meeting and does not, at the
commencement of such meeting, object to the lack of notice thereof.

Section 2.11. Quorum and Voting. A majority of the Directors serving on the Board,
which must include at least one (1) Member Director and at least one (1) Participant Director (on
and after the Trigger Date), will constitute a quorum for the transaction of business of the Board.
At all times when the Board is conducting business at a meeting of the Board, a quorum of the
Board must be present at such meeting. If a quorum is not present at any meeting of the Board,
then the Directors present at the meeting may adjourn the meeting, without notice other than
announcement at the meeting, until a quorum is present. Each Director will have one (1) vote on
all matters submitted to the Board or any committee thereof. With respect to any matter before
the Board, the act of a majority of the Directors constituting a quorum will be the act of the Board.

Section 2.12.  Action by Written Consent. Except as otherwise provided by law, actions
which are required to be or may be taken at a meeting of the Directors may be taken without a
meeting if the consents are in writing, setting forth the actions to be taken, and are signed by a
majority of the Directors serving on the Board, which must include at least one (1) Member
Director and at least one (1) Participant Director (on and after the Trigger Date). The written
consent may be executed in several identical counterparts by the Directors with the effect as if the
Directors had executed a single document. The resolution or resolutions and written consents
thereto shall be filed with the minutes of the proceedings of the Board.

Section 2.13. Governance, Nominating and Policy Committee. On an annual basis, the
Board will consider the Fitness Standards for Directors and Governance, Nominating and Policy
Committee Charter in appointing a Governance, Nominating and Policy Committee and that has
the powers and duties set forth in these Bylaws, the Governance, Nominating and Policy
Committee Charter and as otherwise delegated by the Board. The Governance, Nominating and
Policy Committee will consist of at least one (1) Participant Director (on and after the Trigger
Date), one (1) Public Director and one (1) Member Director. A majority of the Directors serving
on the Governance, Nominating and Policy Committee will be Independent Directors. All of the
Governance, Nominating and Policy Committee members will be selected by the Board from
among the Directors recommended by the then-constituted Governance, Nominating and Policy
Committee in consideration of the Fitness Standards for Directors after consultation with the
Chairman and will serve at the pleasure of the Board; provided, however, that the initial members
of the Governance, Nominating and Policy Committee will be selected by the Board from among
the Directors using the Fitness Standards for Directors and will serve at the pleasure of the Board.
The chair of the Governance, Nominating and Policy Committee will be designated by the Board
from among the Public Director members of the Governance, Nominating and Policy Committee
that are Independent Directors. The Governance, Nominating and Policy Committee will operate
pursuant to the Governance, Nominating and Policy Committee Charter adopted by resolution of
the Board.




Section 2.14. Audit Committee. On an annual basis, the Board will consider the Fitness
Standards for Directors and Audit Committee Charter in appointing an Audit Committee that has
the powers and duties set forth in these Bylaws, the Audit Committee Charter and as otherwise
delegated by the Board. The Audit Committee will consist of at least one (1) Participant Director
(on and after the Trigger Date), one (1) Public Director and one (1) Member Director. A majority
of the Directors serving on the Audit Committee will be Independent Directors. All of the Audit
Committee members will be selected by the Board from among the Directors recommended by the
then-constituted Governance, Nominating and Policy Committee after consultation with the
Chairman and will serve at the pleasure of the Board provided that no Director who is an employee
of the Company may serve on the Audit Committee. The chair of the Audit Committee will be
designated by the Board from among the Public Director members of the Audit Committee. The
Audit Committee will operate pursuant to the Audit Committee Charter.

Section 2.15. Compliance and Risk Management Committee. On an annual basis, the
Board will consider the Fitness Standards for Directors and Compliance and Risk Management
Committee Charter in appointing a Compliance and Risk Management Committee, having the
powers and duties set forth in these Bylaws, the Compliance and Risk Management Committee
Charter, and as otherwise delegated by the Board. The Compliance and Risk Management
Committee will be composed so that it is able to provide a risk-based, independent and informed
opinion on all matters presented to it for consideration in a manner that supports the overall risk
management, safety and efficiency of the Company. The Compliance and Risk Management
Committee will consist of at least one (1) Participant Director (on and after the Trigger Date), one
(1) Public Director and one (1) Member Director. A majority of the Directors serving on the
Compliance and Risk Management Committee will be Independent Directors. All of the
Compliance and Risk Management Committee members will be selected by the Board from among
the Directors recommended by the then-constituted Governance, Nominating and Policy
Committee after consultation with the Chairman and will serve at the pleasure of the Board. The
chair of the Compliance and Risk Management Committee will be designated by the Board from
among the Public Director members of the Compliance and Risk Management Committee. The
Compliance and Risk Management Committee will operate pursuant to the Compliance and Risk
Management Committee Charter.

Section 2.16. Business, Technology and Operations Committee. On an annual basis, the
Board will consider the Fitness Standards for Directors and Business, Technology and Operations
Committee Charter in appointing a Business, Technology and Operations Committee that has the
powers and duties set forth in these Bylaws, the Business, Technology and Operations Committee
Charter and as otherwise delegated by the Board. The Business, Technology and Operations
Committee will consist of at least one (1) Participant Director (on and after the Trigger Date), one
(1) Public Director and one (1) Member Director. A majority of the Directors serving on the
Business, Technology and Operations Committee will be Independent Directors. All of the
Business, Technology and Operations Committee members will be selected by the Board from
among the Directors recommended by the then-constituted Governance, Nominating and Policy
Committee after consultation with the Chairman and will serve at the pleasure of the Board. The
chair of the Business, Technology and Operations Committee will be designated by the Board
from among the Public Director members of the Business, Technology and Operations Committee.
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The Business, Technology and Operations Committee will operate pursuant to the Business,
Technology and Operations Committee Charter.

Section 2.17. Compensation Committee. On an annual basis, the Board will consider the
Fitness Standards for Directors and Compensation Committee Charter in appointing a
Compensation Committee that has the powers and duties set forth in these Bylaws, the
Compensation and Committee Charter and as otherwise delegated by the Board. The
Compensation Committee will consist of at least one (1) Participant Director (on and after the
Trigger Date), one (1) Public Director and one (1) Member Director. A majority of the Directors
serving on the Compensation Committee will be Independent Directors. All of the Compensation
Committee members will be selected by the Board from among the Directors recommended by the
then-constituted Governance, Nominating and Policy Committee after consultation with the
Chairman and will serve at the pleasure of the Board. The chair of the Compensation Committee
will be designated by the Board from among the Public Director members of the Compensation
Committee. The Compensation Committee will operate pursuant to the Compensation Committee
Charter.

Section 2.18. Participant Advisory Committee. On and after the date on which the first
participant is admitted to the Company, there will be a Participant Advisory Committee for the
purpose of advising the Board regarding the administration of the affairs of the Company and the
selection of its directors. The Participant Advisory Committee will operate pursuant to the
Participant Advisory Committee Charter. The Board will not be bound by any advice or
recommendation of the Participant Advisory Committee, other than as may be specified herein or
in the Participant Advisory Committee Charter, and the Participant Advisory Committee is not
authorized to act on behalf of the Board. Each Participant will have one (1) seat on the Participant
Advisory Committee to which it may appoint a representative. Any appointed representative must
be a director, officer or employee of the Participant.

Section 2.19. Other Committees. The Board of Directors may also appoint or provide for
such other committees consisting of such Directors, officers or other persons and having such
powers and functions in the management of the Company as the Board of Directors may see fit.
If any such committee is granted the authority to act on behalf of the Board of Directors, then a
majority of the Directors serving on the committee will be Independent Directors.

Section 2.20. Compensation of Directors. Directors may be reimbursed for their
reasonable expenses in attending meetings of the Board of Directors or any Committee thereof and
may receive compensation for services to the Company in their capacities as Directors or otherwise
in such amount as may be fixed from time to time by the Board.

Section 2.21. Obligation of Directors to Report Conflicts of Interest. The Company will
establish, implement, maintain and enforce written policies and procedures reasonably designed
to require a Director to document and inform the Company promptly of the existence of any
relationship or interest that reasonably could affect the independent judgment or decision-making
of the Director.




Section 2.22. Obligation of the Board to Consider Viewpoints of Participants and Other
Relevant Stakeholders. The Company will establish, implement, maintain and enforce written
policies and procedures reasonably designed to require the Board to solicit, consider and document
its consideration of the views of Participants and other relevant stakeholders of the Company
regarding material developments in its risk management and operations on a recurring basis.

Article 111
Officers

Section 3.1.  Selection of Officers. Upon the nomination of the Governance, Nominating
and Policy Committee, a Chairman will be elected by the Board of Directors. The Chief Executive
Officer will be appointed by the Member, subject to the approval by a majority of the Directors
then in office, and thereafter may be removed by the Board of Directors only with the prior written
consent of the Member as specified in Section 3.3. The Board of Directors may also elect a Chief
Operating Officer, a Secretary, and a Treasurer, none of whom need be a member of the Board of
Directors at the time of such election. The Board of Directors may, but need not, elect one (1) or
more Vice Presidents or such other officers as it may from time to time determine are required for
the efficient management and operation of the Company. An officer will hold his or her office for
one (1) year and until his successor is elected and qualified or until his or her earlier death,
resignation or removal. Two (2) or more offices may be held by the same person.

Section 3.2.  Appointments by the Chief Executive Officer or Chief Operating Officer.
The Chief Executive Officer and Chief Operating Officer each may appoint such officers, in
addition to those elected by the Board of Directors, and such agents as they each will deem
necessary or appropriate to carry out the functions assigned to them, who will hold their respective
positions for such terms and will exercise such powers and perform such duties as determined from
time to time by the Chief Executive Officer or Chief Operating Officer, respectively; provided that
the Chief Executive Officer also will have the authority to set such terms, powers, and duties of
any officer or agent appointed by the Chief Operating Officer. Notwithstanding the foregoing,
only the Member may appoint the Chief Executive Officer, and only the Board of Directors may
elect a Chief Operating Officer, Secretary, or Treasurer of the Company.

Section 3.3.  Removal. Any officer may be removed by majority vote of the Directors
then in office (which will include the affirmative vote of at least one (1) Member Director and at
least one (1) Participant Director (on and after the Trigger Date) at any time with or without cause;
provided that the Chief Executive Officer may be removed only with the additional prior written
consent of the Member. Any officer or agent appointed by the Chief Executive Officer or Chief
Operating Officer may be removed by the Chief Executive Officer or Chief Operating Officer,
respectively, at any time with or without cause; provided that the Chairman and Chief Executive
Officer also will have the authority to remove any officer or agent appointed by the Chief
Operating Officer. Such removal will be without prejudice to the contract rights, if any, of the
person removed.

Section 3.4. Vacancies. A vacancy in any office required to be filled by the Board of
Directors will be filled by it as soon as practicable after the occurrence of the vacancy. A person



elected by the Board of Directors to fill a vacancy will serve only until the expiration of the term
of office of the person whom he or she replaces.

Section 3.5.  Powers and Duties of Officers. The powers and duties of the officers of the
Company will be those usually appertaining to their respective offices, the further powers and
duties prescribed by these Bylaws and such other powers and duties as may be prescribed by the
Board of Directors, a committee of the Board of Directors, or a senior officer.

Section 3.6.  Chief Executive Officer and Chief Operating Officer. The Chief Executive
Officer will be responsible for all aspects of the Company’s business and its day to day affairs,
including enterprise risk management and compliance, and will be responsible for all aspects of
the business of the Company, as determined by the Board of Directors, to promote the efficient
and effective management and operation of the Company. Subject to the provisions of these
Bylaws and the Rules, the Chief Executive Officer and, in his or her absence, Chief Operating
Officer, will have the authority to suspend Participants. The Chief Operating Officer will support
the operations of the Company in accordance with the directions and under the oversight of the
Chief Executive Officer and will have supervision of the officers and agents appointed by them.
In the absence or disability of the Chief Executive Officer, the Chief Operating Officer will fulfill
the duties and have the powers of the Chief Executive Officer; provided, however, that the Chief
Operating Officer will not preside at meetings of the Board of Directors.

Section 3.7.  Vice Presidents. To the extent such offices are filled by the Board of
Directors, the Chief Executive Officer or by the Chief Operating Officer, the Vice Presidents will
perform the respective duties and exercise the respective powers assigned to them by the Board of
Directors or the Chief Executive Officer, or by the Chief Operating Officer, as applicable. In the
absence or disability of the Chief Executive Officer or Chief Operating Officer, the Vice Presidents
will, in the order of their seniority or such order as may have been specified by the Board of
Directors, the Chief Executive Officer, or by the Chief Operating Officer at the time of their
election, perform the duties and exercise the powers of the Chief Executive Officer or Chief
Operating Officer, except that no Vice President will preside at meetings of the Board of Directors
or the Member.

Section 3.8.  Secretary. The Secretary will attend all meetings of the Board of Directors
and all meetings of the stockholders and record all the proceedings of such meetings in a book to
be kept for that purpose. He or she will be the custodian of the Company’s ledger of members,
and all other books and records of the Company except those entrusted to the Treasurer.

Section 3.9.  Treasurer. The Treasurer will have the custody of the Company’s funds and
property and will keep full and accurate accounts of receipts and disbursements in books belonging
to the Company, and will deposit all moneys and other property of the Company in such
depositories as may be designated from time to time by the Board of Directors.

Section 3.10. Salaries. The salary, if any, of those officers elected by the Board of
Directors will be fixed by the Board of Directors, and (subject to any contrary action taken by the
Board of Directors) the salary, if any, of all other officers, agents and employees appointed by the
Chief Executive Officer or Chief Operating Officer will be fixed by the Chief Executive Officer
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or Chief Operating Officer, respectively; provided that the Chief Executive Officer also will have
the authority to fix the salary, if any, of any officer or agent appointed by the Chief Operating
Officer.

Section 3.11. Obligation of Senior Management to Manage Risks from Relationships
with Service Providers for Core Services. The Company will establish, implement, maintain and
enforce written policies and procedures reasonably designed to require senior management to:
evaluate and document the risks related to an agreement with a service provider for core services
(including under changes to circumstances and potential disruptions) and whether the risks can be
managed in a manner consistent with the Company’s risk management framework; submit to the
Board for review and approval any agreement that would establish a relationship with a service
provider for core services along with the above-referenced risk evaluation; be responsible for
establishing the policies and procedures that govern relationships and manage risks related to such
agreements with service providers for core services and require the Board to be responsible for
reviewing and approving such policies and procedures; and perform ongoing monitoring of the
relationship and report to the Board for its evaluation of any action taken by senior management
to remedy significant deterioration in performance or address changing risks or material issues
identified through such monitoring (or if the risks or issues cannot be remedied, require senior
management to assess and document weaknesses or deficiencies in the relationship with the service
provider for submission to the board of directors).

Article IV
Amendments

These Bylaws may be amended or repealed, and new Bylaws may be adopted, (i) by the
Member, or (ii) by the Board of Directors except as herein provided. The Board may not adopt,
amend or repeal any Bylaws relating to any right of the Member hereunder, including to elect the
Member Directors and may not amend or repeal this Article IV. Any Bylaws adopted by the Board
may be amended or repealed by the Member as herein provided. A Bylaw adopted by the Member
may provide that such Bylaw will not be subject to amendment or repeal by the Board.
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