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What is the College?

Mission Statement

The American College of Bankruptcy — Dedicated to the enhancement of professionalism, scholarship,
and service in bankruptcy and insolvency law and practice.

About Us

The College is an Honorary public service association of United States and international insolvency
professionals who are invited to join as Fellows based on a proven record of the highest standards of
expertise, leadership, integrity, professionalism, scholarship, and service to the bankruptcy practice and
to their communities. The College funds projects that improve the quality of bankruptcy law and practice,
as well as access to justice, in particular through grants by its affiliated Foundation to pro bono legal ser-
vice programs. The College facilitates the effective domestic and cross-border application of bankrupt-
cy and insolvency laws and the administration of justice in the courts through conducting professional
educational programs, sponsoring the publication of scholarly reports, submitting amicus curiae briefs in
important appellate cases and maintaining the National Bankruptcy Archives. In all of its work, the Col-
lege is dedicated to enhancing professionalism, scholarship, and service in bankruptcy and insolvency
law and practice.

Membership

ACB members are judges, lawyers, international fellows, accountants, corporate turnaround specialists,
government officials and other professionals who are experts in the field of bankruptcy and insolvency.
Members are selected on an invitation only basis by a Board of Regents, using the ACB Nomination Pro-
cess.
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Who can I talk to if I have questions?

Please click on each link below to view the current leadership:

ACB Officers and Directors

ACB Regents

ACB Foundation Officers and Directors

For general administrative questions, please contact:

American College of Bankruptcy
PO. Box 249
Stanardsville, VA 22973
434-939-6004 Tel
434-939-6030 Fax
www.amercol.org

Shari Bedker, Executive Director, sbedker@amercol.org
Jenny Cudahy, Administrative Specialist, jcudahy@amercol.org
Carole McNamara, Communications Director/CLE, cmcnamara@amercol.org
Brandi Gehman, Bookkeeper, bgehman@amercol.org
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What are the qualities of a good Fellow?

Membership Nominations

Fellows are selected on an invitation only basis. Nominees for Fellows are extended an invitation to join
based on a record of achievement in the insolvency process by professionals who have distinguished
themselves in their practice and in their contribution to the insolvency field. The College now has over 900
Fellows, each selected by a Board of Regents from among recommendations of the Circuit Admissions
Council in each federal judicial circuit and specially appointed Committees for Judicial and International
Fellows. The College plays an important role in sustaining professional excellence and supports edu-
cational and pro bono efforts in local communities around the country. Criteria for selection include: the
highest standard of professionalism, ethics, character, integrity, professional expertise and leadership in
contributing to the enhancement of bankruptcy and insolvency processes; sustained evidence of schol-
arship, teaching, lecturing or writing on bankruptcy or insolvency; and commitment to elevate knowledge
and understanding of the profession and public respect for the practice.

Judges, lawyers, international fellows, and accountants are to be licensed to practice for at least 15
years, be primarily in the bankruptcy and insolvency areas for at least 10 years, and in the case of judg-
es be a judge for 5 years.

The Board of Regents is responsible for nomination and selection of qualified candidates to fellowship

in the College. One Regent is appointed from each of eleven federal judicial circuits and three Regents
are appointed At Large. Each Regent of a federal judicial circuit serves as Chair of its Circuit Admissions
Council. The Board of Regents has the sole authority to elect Fellows to the College.

The Judicial Nominating Committee is established by Art. IV, Sect 3(e) of the By-Laws and is responsible
for initiating and nominating judges for admission as Fellows of the College.

The International Fellows Nominating Committee is established by Art. IV, Sec. 3(f) of the By-Laws and is
responsible for initiating and nominating International Fellows of the College.
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*** CONFIDENTIAL - DO NOT INFORM NOMINEE ***

Nomination for Fellow
of the thirtieth Class (2019)
American College of Bankruptey
PO. Box 249

Stanardsville, VA 22973
Tel.: 434.939.6004 - FAX: 434-939-6030

NOMINEE SPONSORS

Name of Candidate: Name of Nominator (Circuit of principal office):

Candidate’s Professional Title: Mailing Address of Nominator:

Organization:

Tel. No.:

FAX No.:
E-Mail Address:

Category: O Attorney Name of First Sponsor(Circuit of principal office):
O Judge O Other professional
O Accountant O Emeritus

O International O Academic

Mailing Address of Candidate: Mailing Address of First Sponsor:
Tel.No.: Tel. No.:

FAX No.: FAX No.:

E-Mail Address: E-Mail Address:

[=p)
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Birth Date:
Years in Profession:
Years in Bankruptcy Specialization:

(The years in profession & bankruptcy specialization are
important. See Bylaws, Article IV §1)

(e.g., 15 years of licensed law practice or business affilia-
tion “primarily in” bankruptcy for “substantially all of” prior
10 years -- to be verified on the next page by the Nomina-
tor and Sponsors)

Name of Second Sponsor (Circuit of principal office):

Mailing Address of Second Sponsor:

Tel.No.:
FAX No.:
E-Mail Address:

CERTIFICATION:

We state that the person nominated herein does, to the best of our knowledge, maintain the highest ethical and pro-
fessional standards in the practice of his or her bankruptcy specialty, and that the nominee has 15 years of licensed
law practice or business affiliation “primarily in” bankruptcy for “substantially all of” prior 10 years. We further state that
we are not partners, business associates or relatives of the nominee.

Date:

Nominator
Date:

First Sponsor
Date:

Second Sponsor
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PROFILE OF NOMINEE:

Nominee Name:

Circuit: (Principal office of practice)

EDUCATION: (Most current first)

Type Institution & Location PEICK Degree Awarded (any honors)
Graduation

College (term-years)

Law School (term-years)

Graduate School (term-years)

Post-Graduate (term-years)

PROFESSIONAL EMPLOYMENT: (Most current first) O Attach any additional information

Firm/Organization Title of Position Dates of Employment

PROFESSIONAL LICENSES: (Most current first) [ Attach any additional information

State Bar/Professional Date of Admission or Specialty Certified (if any) Disciplinary Action (if any)

License License

THREE TO FIVE SIGNIFICANT PROFESSIONAL ENGAGEMENTS IN PAST TEN YEARS:

(Most current first). [0 Attach any additional information, if appropriate
Case/Matter Party Represented (Name  Nature of Issues Other Professionals (particularly Dates
& Interest) Fellows) with Significant Role
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PROFESSIONAL ACTIVITIES: (Most current first) O Attach any additional information
Professional Association Activity/Committee Positions Held Dates

PUBLICATIONS: (Most current first. Include books, treatises & articles) O Attach any additional information
Title Subject Date Sponsor of Publication

REPRESENTATIVE SPEECHES, PROGRAMS, EDUCATIONAL PANELS:
(Most Current First) O Attach any additional information

Title Subject Location Sponsoring Organization Date

HONORS & AWARDS: (Most Current First) [ Attach any additional information

Awarding Organization Basis for Honor or Award Date Comments

COMMUNITY ACTIVITIES, INCLUDING PRO BONO REPRESENTATIONS:
(Most Current First) [0 Attach any additional information

Community Organization or Pro Bono Client Activity/Committee/Pro Bono Matter Positions Held/lssues Confronted Dates
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How can I get involved?

A complete list of committee members can be found under the Committees tab on the ACB website. For more information
about a specific committee, or if you wish to volunteer, please contact Shari Bedker at sbedker@amercolo.org

Bankruptcy Policy Committee

The purpose of the Committee is to identify and analyze relevant issues and coordinate with other orga-
nizations, as appropriate, to enhance the quality and scope of the bankruptcy practice.

College Columns Committee
The purpose of the Committee is to oversee publication, revision and maintenance of the College Columns.

Circuit Review Report

The Best Practices and Circuit Review Report Committees was established, after discussion by the
Board of Directors, at the meeting of the Board in San Diego in October 2003. Two principal objectives
were sought to be served: (1) to enable the College to enhance the quality of the Bankruptcy practice
through the development of “best practices” guidelines or standards, and (2) to broaden the participa-
tion of Fellows who may not otherwise be involved in the activities of the College.

Distinguished Law Student Committee

The Distinguished Bankruptcy Law Student Program is one of the most celebrated and well-known
programs of its kind. Each year, half of the Circuits actively seek the nomination of currently-enrolled,
qualified law students with an interest and background in bankruptcy law to become designated as
Distinguished Bankruptcy Law Students (with the other half of the Circuits participating the following
year). After reviewing the nominations submitted by College Fellows or law school professors or deans,
each Committee Member, with the support of his/her respective Committee and the Circuit Regent, vets
the various nominations and identifies its Circuit’'s selection of a Distinguished Bankruptcy Law Student.
Each selected student is awarded an all-expense paid trip to Washington, D.C. to attend the College
Induction Ceremony and Annual Meeting, in addition to other appropriate recognition.
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Distinguished Service Award Committee

The purpose of the Committee is to recommend to the Board of Directors the annual recipient of the
Distinguished Service Award.

Educational Programs Committee

The purpose of the Committee is to identify professorships and other educational programs for College
sponsorship and to develop other programs designed to further the educational purposes of the College.

Finance Committee

The purpose of the Committee is to provide oversight and advice on all financial aspects of the College,
including, but not limited to, investment policy, monthly financial statement review, yearly audit, and budget.

International Committee

The College’s International Committee was created in 2007 to enhance the College’s international profile
and to more fully engage the International Fellows of the College in the College’s initiatives and activities
and to provide an opportunity for domestic Fellows of the College to participate in those activities and to
have more opportunities to liaise with the College’s International Fellows.

Judicial Outreach Committee

The purpose of the Committee is to facilitate the involvement of more of the judge Fellows of the College
in the College’s activities.

Liaisons Committee

The purpose of the Committee is to serve as liaison to the National Conference of Bankruptcy Judges,
the National Bankruptcy Conference, the American Bankruptcy Institute, the Commercial Law League,
the Association of Insolvency and Restructuring Advisors (AIRA), the Business Bankruptcy Subcommit-
tee of the Section of Business Law of the American Bar Association, and other bankruptcy organizations
as may be determined by the Chair of the College.

Meetings and Events Committee

The purpose of the Committee is to make arrangements for the Annual Meeting of the College in Wash-
ington, D.C., the Midyear Meeting of the College in conjunction with the meeting of the National Confer-
ence of Bankruptcy Judges and other regional, state and city meetings of the Fellows of the College.
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Bankruptcy History Committee

The purpose of the Committee is to carry out the purposes set forth in the agreement between the Col-
lege and the University of Pennsylvania Law School with respect to the establishment and administration
of the National Bankruptcy Archives located at the University of Pennsylvania Law School. Guidelines for
donations to the National Bankruptcy Archives.

Member Participation Committee

The purpose of the Committee is to explain to all Fellows, particularly new Fellows, the opportunities
available in the College and its Foundation, to thereby facilitate involvement in and support of the mission
of the College.

Pro Bono Committee

The purpose of the Committee is to identify clinical and other community programs devoted to providing
debt counseling and other legal services to low income families for sponsorship by the College.

Senior Fellows Committee

The purpose of the Committee is to provide resources to and from Senior Fellows to benefit each other,
other Fellows, and the College as a whole.

Visibility Committee

The goal of the Visibility Committee is to develop and enhance public awareness outside the College
of the good and valuable work of the College and Foundation, and the achievements of Fellows of the
College. The target audience is generally within the professions of the Fellows and locally in the regions
in which they live and work, and in the communities that benefit from the pro bono programs supported
by grants from the College and Foundation.
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MACBF

American College of Bankruptey Foundation

What 1s the American College of
Bankruptey Foundation?

The American College of Bankruptcy Foundation was established to promote the ends of justice through
educational and charitable activities. Its missions, focused in the areas of bankruptcy and insolvency,
are: sponsorship and encouragement of legal research, publications and forums; establishment of
scholarships; providing for the collection and maintenance of data and documents for scholarly re-
search; and fostering the institution and maintenance of legal aid facilities for the indigent.

For a complete list of American College of Bankruptcy Leadership, please click here.
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How can I show support?

AmazonSmile

The American College of Bankruptcy Foundation is registered with AmazonSmile. With every eligible Am-

azon purchase made at www.smile.amazon.com, a portion of the purchase price is donated to our Founda-

tion at no extra cost to you.

Registration for AmazonSmile is a one-time event, takes less than 60 seconds, and applies automatically
to all purchases on that account so long as they are made on the site www.smile.amazon.com - there’s noth-
ing else to do! Step-by-step instructions to register can be found below.

Instructions for Donating to the Foundation through AmazonSmile

AmazonSmile You shop X+

e ; C) ) AMmazon.Lom

Mazon
i &UlI

amazon

You shop. Amazon gives.

+ Amazon donates 0.5% of the price of your eligible AmazonSmile
purchases to the chantable organization of your choice

[m]
| = @a o -

Sign In

Yow email address o mobile phone number

Wour Amaz asswaore]
+ AmazonSmila is tha same Amazon you know Same products, sama i i et i
pricas, same sarvice
o
* Support your charitable organization by starting your shopping at
smile.amazon.com. iqn in using our secure sEVEr g
Croato an account
Lnarn mare about AmazonSmile
12447 Shop AMAZoN com
Wisit Org amazon. com
st Amacensmiie. [ [ £ 1996-2015, Amazon eom_ ine or fis affates Goadfions of Use Privacy Noic

American College of Bankruptey — Handbook

(Back to TOC)

x
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amazon.com With your
Amazon username and
password.
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https://smile.amazon.com/
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https://smile.amazon.com/

B amazansmie Changey X |+

e 3 0 amazon.com

amazon

amazon:
Select a charitable organization to start shopping

Choose one of our spotlight charities

+ American Red Cross
The American Red Cross prevents and alleviates human suffering in the
Kace of pergencies by mobilizing the powss of volurdiers and the
American generosity of donds.
Red Cross
Select American Red Cross

Or pick your own charitable organization:

Amorican Colloge of Bankuptey Foundation]

Questions? Learn more about AmazonSmie
Not interested? Sha

Represent a chartablo srganization? Vish org amazon com

amazon.

Select a charity to start shopping

Step 2: You will then be
X prompted to select a

- o
% =2 0 charitable organization
for your contributions.
Type “American Col-
O lege of Bankruptcy

Foundation” into the
search bar.

v Breast Cancer Reswarch
Feundatlon
ASPCA
;'} Doctors Without Borders
+  American Red Cross

W World Wildiite Fund

9

,

Step 3: Press “Select”
for the Foundation’s
option in the search
results.

Hello, Blair -

Spotlight Charities

Cheose frem almost a millon chasities, schoods. and cther nonprofits. We will reach out to the organization you select

1 ensure it is ready 1o accept donations from Amazon

P ———— =

Breast Cancer
Research Foundation
Aboul =

Showing 1.2 of  Results Sorted by Relovance
ASPCA,
American College Of Bankruptcy Foundation Stanardsills VA Sl ol
. = Swmct
Eounded 2002 S
Doctors ¥Without
c Borders
onsumer Credit Counceling Service of Forsyth Selact Aot
County Ine Abous + =
Financial Cournek Founded 1672 Selact

Trouble finding your chasitable crganization? Les

© aboul available organizations

Questions? Loarn mor

Mat intarastad? Sh

Repeesent a charitable organization? Vish org amazen com
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Step 4: To ensure you
are signed up, make

amagonsil sure you see “Support.

Shop by Supporting: American College Of Bankrupicy Foundation ~ |ng : American CO' |ege

Department ~ Blairs Amazon.com  Today'sDeals Gift Cards Sell Help of Bankru ptCy Founda-
tion” under the Amazon
search bar.

7% Step 5: Bookmark! You
& O amaroncom | =2 0 - .

T @B oo bl i o Ann S must log in through the
seover beautilul things on Amazon, updated daily m Amazonsmlle Web_
page in order for a
portion of your Amazon

THE MAN IN THE purchases to qualify as

; - ‘ M donations to the Foun-
lﬁ H [H ST dation (the Foundation
does not get credit if
AN AMAZON ORIGINAL SERIES |
you order through the

Cancel

All episodes 11/20

.. regular amazon.com
website).

Your Donations Make a Difference... and They’re Different!

There are two ways that Fellows and their firms can contribute to the College: through our annual Patrons
and Sponsors Program or through a Foundation donation.

The Patrons and Sponsors Program has three levels of commitment. Firms may become a Sustaining
Patron of the College for $5,000, a Patron of the College for $2,500, a Sponsor of the College for $1,500
or Supporter for $750 for firms with fewer than 5 professionals. The College is funded solely by our Fel-
lows, Patrons, and Sponsors and the need for support has increased commensurate with the expanded
activities of the College — educational programs, meeting events, and the College’s contributions to pro
bono projects, the National Bankruptcy Archives and the American College of Bankruptcy Foundation.
Firms (and the Fellows within each firm) who make a Patron or Sponsor commitment will be listed in
printed programs for each College event, as well as in each edition of the College Columns. It should be
noted that the American College of Bankruptcy is a Section 501(c)(6) organization and contributions to
the College are not tax deductible as donation, but may be deductible as a business expense (please
consult your tax advisor).

Donations to the American College of Bankruptcy Foundation are usually made on an individual level,
although firms may also choose to contribute to this worthy cause. The Foundation supports the bank-
ruptcy- and debtor-creditor-related work of pro bono legal programs, as well as educational and legal
research projects, throughout the United States. The Foundation is a Section 501(c)(3) charitable organi-
zation, and donations to it are tax deductible.
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PATRON OR SPONSOR COMMITMENT FORM

The Undersigned is pleased to commit financial support for the American College of Bankruptcy for the
calendar year 2020 as follows:

We agree to be a year 2020 Sustaining Patron for $5,000.
We agree to be a year 2020 Patron for $2,500.
We agree to be a year 2020 Sponsor for $1,500.

We agree to be a year 2020 Supporter for $750 (for those firms with 5 or fewer professionals).

Date

Print Name of Firm

Print Name of Fellow to Contact About the Commitment

Signature of Fellow

Marketing Contact

Email

Please email invoice to:

Please list each Fellow of the firm as follows:

Our website includes space for a logo and a one paragraph description for each of the generous ACB patrons,
sponsors, and supporters. You or your marketing department may send that information to Jenny Cudahy, ACB
Administrative Specialist, at jcudahy@amercol.org by December 30, 2019.

Please note, the ACB is a 501(c)(6) organization, so contributions are not tax deductible as a charitable donation.

If your firm agrees to support the College as a Sustaining Patron, Patron, Sponsor or Supporter, please send this
commitment form by fax, email or postal service to:

Shari Bedker, Executive Director
American College of Bankruptcy
PO. Box 249 | Stanardsville, VA 22973

Tel: 434-939-6004 | Fax: 434-939-6030 | Email: sbedker@amercol.org
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B VN
MACBF

American College of Bankruptey Foundation

| would like to make a donation in the amount of $ to the American College of Bankruptcy
Foundation.

My donation is made
in Honor of

in Memory of
as a general gift to support the work of the Foundation.

[ the amount | am donating equals or exceeds my hourly rate.

Please
send an acknowledgment of my donation to

include the amount of my donation in the acknowledgment.
do not include the amount of my donation in the acknowledgment.
mark my donation as anonymous.

Name and contact information of Donor:

Name

Firm (if applicable)

Street address

Telephone

Fax

Email

My payment is being made by
1 the enclosed check.

Credit Card Number Expiration Date Security Code

Signature of Donor Dated

Mail to:

American College of Bankruptcy Foundation
PO. Box 249 Stanardsville, VA 22973 Or fax to: (434) 939-6030

Please note that the Foundation is a separate program and is not linked to the
Patron & Sponsor Program of the American College of Bankruptcy.

The American College of Bankruptcy Foundation is a Section 501(c)(3) charitable organization,
and donations to it are tax deductible.
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Where does my money 20?

ACB 2019 Receipts

Investment Income: 1.4%

Patron/Sponsors: 41.4%

__— Dues:39.5%

Conference Receipts: 17.8%

I Dues M Conference Receipts

Patron/Sponsors [ Investment Income

meta-chart.com

ACB 2019 Expenses

Committee Activities: 10.1%

National Bankruptcy Archives: 4.2%\

Foundation Pro Bono Support: 33.7%

/ General & Admin: 20.3%

Conference Expenses: 31.7|

I General & Admin [l Conference Expenses Foundation Pro Bono Support

[ National Bankruptcy Archives Committee Activities

meta-chart.com
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ACE Foundation 2019 Receipts

Inve stment Income: 5.5%

Donations: 50.7%
Support from ACB: 43.8%—

I Donations MM Support from ACB | Investment Income

meta-chart.com

ACB Foundation 2019 Expenses

General & Administrative Expenses: 6.09\

Pro Bono Grants: 94.0%

M Pro Bono Grants I General & Administrative Expenses

meta-chart.com
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How does the College give back to the community?

Our Pro Bono Program

The American College of Bankruptcy and American College of Bankruptcy Foundation award grants to
legal services organizations whose activities are consistent with the objective of the respective missions
of the College and Foundation. Grant awards are made by the College and Foundation’s Pro Bono Com-
mittee and target community programs devoted to providing debt counseling and other legal services to
low income families. We believe the College is the largest financial supporter of bankruptcy and insol-
vency-related pro bono legal service programs in the United States.

Geographical Summary of Grants Awarded from 2011-2015

el Ll b B Rt
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2019 Grant Application for
Pro Bono Legal Services Organizations

DUE NO LATER THAN June 1, 2020

The American College of Bankruptcy Foundation (the “Foundation”) awards grants to legal services organizations whose
activities are consistent with the objectives of the mission of the Foundation. Grant awards are made by the Foundation’s
Pro Bono Committee (the “Committee”).

INSTRUCTIONS FOR COMPLETING A GRANT APPLICATION

Please use this application form with no more than two pages of attachments describing the essential aspects of
the project. The form and any attachments must be in at least 12-point font.

The application must be signed by an authorized person of the grantee, and submitted electronically in a single
PDF form for the application and attachments (excluding any financial information and tax exemption letter re-
quested in Section IV which should be provided in separate PDFs) to cmcnamara@acbfoundation.org.

Only one grant application may be submitted per calendar year.

Before submitting the application, please review the Application guidelines provided separately and posted on
the Foundation’s website, www.americancollegeofbankruptcy.com/foundation.

Grant applications must be submitted NO LATER THAN JUNE 1, 2020.

If there are any material changes in circumstances for the applicant or for the below program (including changes
in applicant’s financial condition or material financial changes for the program), Applicant must notify the Com-
mittee promptly.

Grants awarded will be subject to the conditions set forth on the last page.

APPLICANT INFORMATION

Name of organization:

Address: (Please provide a street address — no post office or private mailbox.)

Street

City State Zip
Telephone Fax

Email Website

Date organized EIN

Describe the geographical areas and the clientele served by your organization:

Please attach a list of governing members, telephone numbers and addresses.
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M. GRANT REQUEST AND BUDGET

Amount requested: $

(The Committee will not ordinarily award grants in excess of $10,000. The Committee may make a few grants of up to
$15,000; these are intended for new programs or new initiatives so the recipients will normally be first-time grantees. If
a request is made for a grant of $15,000, please provide budgets in the alternative for grants of $15,000 or of $10,000.)

GRANT BUDGET. Please provide a budget for the program showing categories of expenses for the program requested,
including total cost and the portion to be paid from ACBF grant funds. This Budget should be for the program (not the
organization’s budget.) Please identify other funding sources for balance of program, or if the grant awarded is less than
requested.

Expense Category Total expenses for program ACBF Funds Requested Other Funding

Total:

THE PROGRAM. Describe the program or project you are requesting grant funds for, and its relationship to bankruptcy
or debtor/creditor matters. Please identify the needs to be addressed and the particular outcomes or objectives sought.
You may attach additional pages if needed, but please no more than 2 pages:
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Iv. ORGANIZATION FINANCIAL INFORMATION

Organization budget (for current year) . Link to your organization’s IRS Form 990 or
most recent audited financials: . If you are unable to provide a link, you may send financial
information in a separate PDF. Please also send as a separate PDF evidence of your tax exemption status.

V. CONTACT INFORMATION:

Please provide name, title, email and telephone number for the best person to contact regarding the Application and a
second contact person for your organization

Contact Name Title
Telephone Email
Second Contact Name Title
Telephone Email
VL. CERTIFICATION.

By signing below, the applicant acknowledges that the Foundation is relying on the information contained in this grant
application and represents and warrants that any information provided in this application and the accompanying attach-
ments is true and accurate in all respects. The applicant agrees that any additional information provided to the Foun-
dation will be true and accurate in all respects. The applicant agrees to promptly notify the Foundation of any material
change in circumstances for the applicant or the above program (including changes in applicant’s financial condition or
material financial changes for the program.) The individual signing below represents and warrants that they are autho-
rized to sign on behalf of the organization submitting this grant application.

Signature Date
Name Title
Telephone Email

Please submit electronically in one PDF for application and attachments (excluding financial information requested in Sec-
tion 1IV) by JUNE 1, 2019 to: Carole McNamara, Communications Director, cmcnamara@acbfoundation.org Please call our
office at 434-939-6005 if you do not receive confirmation of receipt of your application within five (5) business days.
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CONDITIONS OF GRANTS

All grants are subject to the following conditions:

Only one grant application per grantee will be considered in each calendar year.

Grant awards must be used strictly in accordance with the proposal and budget submitted in writing to the
Committee. A grantee must provide the Foundation with a written request for permission to make any changes or
alternate uses of grant funds, and no changes or alternate uses are authorized until approved in writing by the
Committee.

All publications relating to the activity for which a grant is made must acknowledge the support of the College
and Foundation.

Grant funds must be expended by December 31 of the following year. Any unused funds at that time must be
returned to the College unless the Committee has provided a written extension of time for such expenditure.

A final written grant report must be provided to the Committee no later than February 15 after the grant funds
have been expended. For grants awarded in 2019, funds must be used by December 31, 2020, and reports are
due by February 15, 2021.

The written report must be submitted on the Committee’s form, detail the actual expenditures to the approved
grant budget, and include specific outcomes from the grant (such as number of programs, volunteers recruited,
clients assisted.) No further grants will be considered for an applicant unless all reports for prior years that are
due have been received. The Committee reserves the right to request additional information or review of any
information provided. The grantee agrees to promptly respond to such requests.

The grantee agrees to notify the Foundation promptly of any material changes in circumstances for the applicant
or the program (including changes in applicant’s financial condition or material financial changes for program.)

The Foundation provides resources on its website for other potential grantees who are developing similar or relat-
ed bankruptcy pro bono and public service programs. Grantees agree (i) to permit the Foundation to share the
materials on its website; or, in the alternative, (ii) to provide a description, with a contact person or link for others
to learn about the program that the Foundation may post on its website.

The Foundation reserves the right to impose additional conditions as it deems appropriate for grants or a particular
request.

American College of Bankruptcy Foundation
PO. Box 249, Stanardsville, VA 22973
www.americancollegeofbankruptcy.com/foundation
Tel. 434-939-6005, Fax: 434-939-6030

Shari Bedker, Executive Director
E: sbedker@acbfoundation.org

Carole McNamara, Communications Director
E: cmcnamara@acbfoundation.org
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Penn Law

UNIVERSITY Df' PENNSYLVANIA LAW SCHOOL

Supporting the National Bankruptcy Archives

There have been a number of exciting accessions to the National Bankruptcy Archives (NBA) at the
University of Pennsylvania in the past year including papers of historical interest from bankruptcy giants
such as Leonard Rosen (New York), Norman Nachman (Chicago), and Daniel Glosband (Boston) and
organizational papers from the American Bankruptcy Institute. The NBA is also pleased to have received
papers of Bankruptcy Judges Geraldine Mund (California), Arthur Votolato (Rhode Island), Judith Fitz-
gerald (Pennsylvania), and Robert E. Ginsberg (Chicago).

The NBA continues to add to its important Oral History Collection. Each oral history is posted to the NBA
website and available for immediate viewing or listening. It is also accompanied by a transcript of the
session. Recent new oral histories include those of Judges Arthur Votolato, Stacey W. Cotton, A. Thomas
Small, and Dorothy Eisenberg and attorneys Edward Creel, Robert White, Morton P Levine and Samuel
Zusmann, Jr.

The NBA has seen an increase in activity and research, both remote and on-site at the University of
Pennsylvania Biddle Law Library. For the latest additions to the NBA, visit the “News” section on the web-
site: https://www.law.upenn.edu/library/archives/bankruptcy/news.php

The oral histories are available to you on the NBA website:
https://www.law.upenn.edu/library/archives/bankruptcy/oral-histories.php
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BYLAWS
OF
AMERICAN COLLEGE OF BANKRUPTCY
These Bylaws of the American College of Bankruptcy have been adopted as of the
29th day of October, 1995, and amended through October 30, 2019.
Article |
NAME
The Name of the association is American College of Bankruptcy.
Article Il
NATURE OF THE COLLEGE

1. Nonprofit Corporation. As provided in the Articles of Incorporation, the College shall be organized as a
nonprofit corporation and, except as otherwise limited by the Articles of Incorporation, shall have all pow-
ers permitted to such a corporation.

2. Purposes. The College is an Honorary public service association of United States and international insol-
vency professionals who are invited to join as Fellows based on a proven record of the highest standards
of expertise, leadership, integrity, professionalism, scholarship, and service to the bankruptcy practice
and to their communities. The College funds projects that improve the quality of bankruptcy law and prac-
tice, as well as access to justice, in particular through grants by its affiliated Foundation to pro bono legal
service programs. The College facilitates the effective domestic and cross-border application of bank-
ruptcy and insolvency laws and the administration of justice in the courts through conducting professional
educational programs, sponsoring the publication of scholarly reports, submitting amicus curiae briefs in
important appellate cases and maintaining the National Bankruptcy Archives. In all of its work, the College
is dedicated to enhancing professionalism, scholarship, and service in bankruptcy and insolvency law and
practice.

3. Membership Admissions Standards. The College is a professional, educational and honorary association
of bankruptcy professionals, including lawyers, judges, law professors, accountants, appraisers, auction-
eers, officers of the government, officers of lending institutions, reorganization, workout and liquidation
specialists and others who are dedicated to the improvement of the bankruptcy process and the enhance-
ment of the professional quality of and public respect for the insolvency and bankruptcy practice.

The College honors those professionals whose sustained performances in the practice of their profession
exemplify the highest standards of professionalism among bankruptcy specialists by granting them mem-
bership as Fellows. Membership shall be restricted by invitation to honor those individuals who have proven
to their peers, and to the bar, bench and public, through long, continuous performance in their bankruptcy
specialty that they possess (i) the highest professional qualifications and ethical standards; (ii) that high level
of character, integrity, professional expertise and leadership which demonstrates the likelihood that they will
continue to contribute to the enhancement of bankruptcy scholarship, continuing education, and the bank-
ruptcy process; (iii) a commitment to fostering and furthering the objectives of the College; (iv) sustained, ex-
ceptionally high quality professional services to clients, bar, bench, and public; and (v) significant evidence of
scholarship, teaching, lecturing, and/or distinguished published writings on bankruptcy practice, procedure,
philosophy, improvements and reforms which demonstrates a consistent contribution to the enhancement of
bankruptcy literature, education, practice and process.

A nominee whose credentials demonstrate a sufficient number of the above criteria so as to place the nom-
inee at the apex of the most distinguished, preeminent bankruptcy professionals in such person’s judicial
district and circuit shall be eligible to be honored by admission to membership as a Fellow.
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In addition to the above criteria, judicial nominees shall be considered based on their judicial style and tem-
perament, writing skills, the clarity of opinions and decisions, the treatment of parties and counsel before
them and the general conduct of proceedings, as well as the dispatch of matters brought before them.

Article Il
DEFINITIONS

1. State. The word “state” shall include the District of Columbia, Puerto Rico, and all territories of the United
States.

Article IV
MEMBERSHIP

1. Classes of Membership. The classes of membership shall be: Fellows, Honorary Fellows, International Fel-
lows and Emeritus Fellows. Only those persons who have met and continue to meet the standards of qual-
ification requirements for their class of membership, as stated below, and such other requirements which
from time to time may be established by the Board of Directors, are eligible to be Fellows. The Fellows are
those individuals who have been elected and inducted into Fellowship.

a. Fellows. (i) Any lawyer licensed to practice law in the highest court of any state for not less than fifteen (15)
years and whose principal activity has been primarily in the area of bankruptcy law for a period of sub-
stantially all of the prior ten (10) years; (ii) any bankruptcy judge who has served as a judge and/or has
been licensed to practice law in the highest court of any state for not less than fifteen (15) years, whose
principal activity has been primarily in the area of bankruptcy law for a period of substantially all of the pri-
or ten (10) years, and who has been a bankruptcy judge for a least five (5) years; (iii) any Article Il judge
who has served as a judge and/or has been licensed to practice law in the highest court of any state for
not less than fifteen (15) years and who has been an Article Il judge or a bankruptcy judge for a total of at
least five (5) years, whose principal activity for the 10 years prior to taking the Article Il bench was primar-
ily in the area of bankruptcy law (including service as a bankruptcy judge), and who has demonstrated a
continued interest in bankruptcy law and practice while serving on the federal bench; (iv) any accountant,
or other professional described in Section 3, of Article Il, above, who has practiced such person’s busi-
ness affiliation for not less than fifteen (15) years and for not less than ten (10) years has engaged primarily
in the area of insolvency or bankruptcy practice, shall be eligible for election as a Fellow and to have all the
rights and privileges of Fellows. The foregoing requirements shall be measured as of the date of the meet-
ing of the Board of Regents at which the nominations are considered. The tenure of practice and specialty
shall be verified by a candidate’s sponsors or the Circuit Admissions Council where a candidate maintains
his or her principal office, and from personal observation or sources of unimpeachable authority.

b. Honorary Fellows. Any person in any related field who has given outstanding service or made a valuable
contribution to bankruptcy law or practice and who is qualified to render assistance to the College in the
accomplishment of its purposes shall be eligible for election as an Honorary Fellow and to have all the
rights and privileges of a Fellow, except the rights to vote and hold office, but shall not be required to pay
dues.

c. Emeritus Fellows. Any person may be considered for designation as an Emeritus Fellow if such person
satisfies any two of the following three criteria: (i) such person has attained the age of at least seventy-five
(75) years; (ii) such person has ceased to engage in the active practice of such person’s profession
(or any related employment) by reason of retirement, illness, infirmity or other reason satisfactory to the
Board of Directors; and (iii) such person has been an active Fellow for at least fifteen (15) years. An eligi-
ble person, if already a Fellow, may be transferred to the status of Emeritus Fellow, upon application and
in accordance with such procedures as the Board of Directors may from time to time establish. An initial
application to admit an Emeritus Fellow shall be in accordance with procedures for admissions of Fellows
generally. Emeritus Fellows shall have all the rights of Fellows except the right to vote and hold office. The
annual dues for Emeritus Fellows shall be determined from time to time by the Board of Directors.
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2.

. International Fellows. Any lawyer, judge or professional principally practicing outside of the United States

who meets the criteria of a Fellow and, if a lawyer, who is authorized to practice law by the appropriate
authorities of his country, shall be eligible for election as a Fellow and to have all the rights and privileges
of Fellows. At least two (2) Fellows shall sponsor a candidate for International Fellow status and shall verify
the tenure of the candidate’s practice and specialty from personal observation or sources of impeccable
authority.

Limitation on Membership.

The Chair of the College, the Chair of the Board of Regents and the President may establish, from time to
time, a limitation on the number of Fellows of the College from any class or from various geographical areas,
or any other limitation on membership as they deem necessary to maintain a balance of interests and geo-
graphical distribution which will contribute to collegial Fellowship and the purposes and objectives of the
College.

3.

a.

Election to Fellowship.

Nominations. A professional eligible for election as a Fellow may be nominated by the Circuit Admissions
Council of the federal judicial circuit in which the candidate currently maintains a principal business or
professional office, provided, however, that a candidate who has moved his principal office from one circuit
to another circuit may also be considered by the Circuit Admissions Council in his original circuit for up to
two years after such move in which case the candidate shall be considered to be resident in his original
circuit for purposes of the requirements of this Article IV. The District of Columbia Circuit shall not have a
separate Circuit Admissions Council, but shall be represented on the Fourth Circuit Admissions Council
and nominations from the District of Columbia Circuit shall be made through that Council. International
Fellows shall be sponsored by at least two (2) Fellows and such sponsor applications shall be submitted to
the International Fellows Nominating Committee as described in Article IV, Section 3(f) below.

. Application. Membership is by invitation only. Any Fellow in good standing may nominate a candidate from

any federal judicial circuit for election as a Fellow. The nominator shall submit the name of the candidate

to the Circuit Admissions Council for the federal judicial circuit in which the candidate maintains his or her
principal office. The Circuit Admissions Council may nominate a candidate by acting favorably upon an ap-
plication received from a Fellow in good standing or on its own motion. All proposals of a candidate to the
Circuit Admissions Council must be by written application by a nominator and be seconded by at least two
(2) other Fellow sponsors in good standing, and either the nominator or one of the sponsors must maintain
a principal office in the same federal judicial circuit as the candidate. An application to a Circuit Admis-
sions Council shall be supported by detailed written information outlining the qualifications of the candi-
date by the sponsor and co-sponsors on behalf of the candidate. The application , together with copies

of the supporting letters of qualifications, shall be filed with the Chair of the Circuit Admissions Council of
the federal judicial circuit in which the candidate maintains his or her principal office by such date as shall
be set by the Board of Regents, which date shall be the subject of advance notice to all Fellows. A Fellow
shall not serve as a nominator or sponsor for, nor participate in the Circuit Admissions Council’s consid-
eration of an application for, a candidate when such Fellow or firm of that Fellow, serves as counsel or is
engaged as a professional on a regular or recurring basis for the candidate, or for the firm, corporation or
other entity by which the candidate is employed, provided, however; that such prohibition does not apply
to engagements of non-lawyer professionals by law firms on behalf of the clients of such law firms. (a) in
the same In the case of an International Fellow, any two (2) Fellows in good standing may sponsor an Inter-
national Fellow by submitting sponsor applications to the International Fellows Nominating Committee.

. Written Recommendation. After receipt of the application of a sponsor or nomination by a Circuit Admis-

sions Council, the Chair of the Circuit Admissions Council shall circulate notice of the pending application
or nomination by the Council to all Fellows of the College who have their principal place of business or
principal location of their practice in the same federal circuit as the proposed Fellow, or, if there are less
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than five (5) Fellows from that circuit or other good cause, then notice shall be given to such additional
Fellows as the Chair of the Circuit Admissions Council believes have knowledge of the candidate, so that
not less than five (5) Fellows shall receive such notice. A request for written recommendation or comments
on the application or nomination and notice of the right of any Fellow to appear in person or by telephone
before a Circuit Admissions Council with respect to any candidate shall be included with the notice. The
notice shall specify a date for receipt of a written response or a request to appear, which date shall be
fixed by the Chair of the Circuit Admissions Council. Upon written request therefor, the Chair of each Cir-
cuit Admissions Council shall provide any Fellow with a copy of a candidate’s qualifications as set forth in
the written application so long as the Fellow requesting such information agrees likewise to hold it in con-
fidence. The Circuit Admissions Council shall meet to review the applications and supporting documenta-
tion, and make recommendations to the Board of Regents concerning the disposition of each proposed
candidate. In the case of a candidate for admission as an International Fellow, such nomination shall be
circulated to the International Fellows Nominating Committee.

d. Submission to Board of Regents. The application, all timely responses from the Fellows, and any summa-
ry of qualifications and recommendations prepared by the Circuit Admissions Council, shall be attached
to each nomination of the Circuit Admissions Council and shall be submitted by the Chair of the Circuit
Admissions Council to the Board of Regents by the date fixed by the Chair of the Board of Regents, which
date shall be the subject of advance notice to all Chairs of the Circuit Admissions Councils. The Board of
Regents shall make the final determination on all applications submitted by a Circuit Admissions Council.

e. Judicial Nominating Committee. The Chair of the Board of Regents, after consultation with the Chair of the
College and the President, shall appoint the Chair and the members (who do not need to be Directors or
Regents) of the Judicial Nominating Committee. Each member of the Judicial Nominating Committee shall
be appointed for a term of two (2) years. In no event shall a member hold such office for more than two (2)
consecutive terms. Any Chair of the Committee appointed on or after 2019 shall serve as Chair no longer
than three (3) years. The Judicial Nominating Committee shall be responsible for initiating and nominating
judges, other than International judges, for admission as Fellows. In the event that a Circuit Admissions
Council receives an application on behalf of a judge, it shall refer such nomination to the Judicial Nominat-
ing Committee or to the International Fellows Nominating Committee, as appropriate. The Judicial Nomi-
nating Committee shall forward its nominations to the Board of Regents, which shall make the final deter-
mination on all nominations submitted by the Judicial Nominating Committee. Former judges (i) for the first
two calendar years after the year of their leaving the bench, and (ii) thereafter for those former judges who
are no longer actively employed (other than solely as a professor, as a mediator or arbitrator; or in a field
unrelated to insolvency or bankruptcy), shall be nominated using the procedures and standards govern-
ing judges set forth in this Section 3(e). Except as otherwise provided in the preceding sentence, former
judges shall be nominated using the procedures and standards governing attorney candidates in Article
IV, Sections 3(a) through (d) above and Section 3(g) below.

f. International Fellows Nominating Committee. The Chair of the Board of Regents, after consultation with the
Chair of the College and the President, shall appoint the Chair and the members (who do not need to be
Directors or Regents) of the International Fellows Nominating Committee. Each member of the International
Fellows Nominating Committee shall be appointed for a term of two (2) years. In no event shall a member
hold such office for more than two (2) consecutive terms. Any Chair of the Committee appointed on or after
2019 shall serve as Chair no longer than three (3) years. The International Fellows Nominating Committee
shall be responsible for initiating and nominating International Fellows, including International judges, for
admission as Fellows. In the event that a Circuit Admissions Council receives an application on behalf of
an International Fellow, it shall refer such nomination to the International Fellows Nominating Committee.
The International Fellows Nominating Committee shall meet to review the applications and supporting
documentation for all proposed International Fellows. The International Fellows Nominating Committee shall
give notice of its proposed nominations in confidence to all members of the College’s International Com-
mittee and to such additional Fellows as the Chair of the International Fellows Nominating Committee be-
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5.

lieves have knowledge of the candidate, with a request for written comments on the proposed nominations
and notice of the right of any commenting Fellow to appear by telephone before the International Fellows
Nominating Committee with respect to any such candidate. The notice shall specify a date for receipt of a
written response or a request to appear, which date shall be fixed by the Chair of the International Fellows
Nominating Committee. Upon written request therefor, the Chair of the International Fellows Nominating
Committee shall provide any Fellow with a copy of a candidate’s qualifications as set forth in the written
application so long as the Fellow requesting such information agrees to hold it in confidence. Following the
end of the comment period, the International Fellows Nominating Committee shall make its recommenda-
tions to the Board of Regents concerning the disposition of each proposed candidate. The Chair of the
International Fellows Nominating Committee shall forward such recommendations to the Board of Regents,
which shall make the final determination on all nominations submitted by the International Fellows Nominat-
ing Committee.

. Voting. The Board of Regents shall have the exclusive power to elect Fellows. The Board of Regents may

only elect a Fellow who has been nominated by a Circuit Admissions Council, the Judicial Nominating
Committee or the International Fellows Nominating Committee. The Board of Regents may not nominate

or elect a Fellow on its own initiative. The nominations of Fellows shall, whenever practicable, be consid-
ered by the Board of Regents and acted upon at a meeting of the Board of Regents of which all Members
of the Board of Regents have received advance notice. The Board of Regents, by a majority vote, may
request any nominee of a Council, the Judicial Nominating Committee or the International Fellows Nomi-
nating Committee to appear personally before the Board. The election of a Fellow must be by a two-thirds
(2/3) vote of the Board of Regents in attendance and voting at a meeting called for such purposes. A mem-
ber of the Board of Regents shall not vote or participate in the consideration of a nomination for election
of a partner, business or professional associate, or relative of that Regent. A Regent who was a sponsor or
co-sponsor of a candidate may participate in the consideration of and voting on the election of that candi-
date at the meeting of the Board of Regents.

. Induction. The Board of Regents shall extend an invitation to become a Fellow to each nominee who is

elected by the Board of Regents. Unless the Chair of the Board of Regents, the Chair of the College,

and the President shall otherwise determine, the elected Fellow must accept the invitation in writing within
90 days of receipt of such invitation and must be present in person to be inducted into Fellowship at the
time and place designated for such induction within two years of election or the election of that Fellow will
expire and be voided. Induction of new Fellows shall be at such time and place as the Board of Directors
may determine.

Confidentiality. The content of all applications, letters, proceedings and documents incident to sponsor-
ships and nominations for Fellowship shall be held in strictest confidence. No person shall be informed, di-
rectly or indirectly, of an application under consideration for nomination by the Circuit Admissions Council,
the Judicial Nominating Committee, or the International Fellows Nominating Committee, or of nomination
by the Circuit Admissions Council or such Committees under consideration by the Board of Regents for
election as a Fellow, except as provided in subparagraph (g).

Charter Fellows. Notwithstanding any other provision of this Section 3, the Fellows initially shall be those
individuals whose names and addresses are set forth on Schedule A attached hereto, and such other indi-
viduals whose membership is approved by the Board of Directors, so certified by the Secretary and listed
on the membership register, prior to the convening of the first annual meeting of the College.

. Membership Fees. Each Fellow shall pay initial and annual membership fees in an amount and at a time

determined by the Board of Directors. The Treasurer or his designee shall mail to each Fellow a statement
of fees due at an appropriate time. Honorary and Emeritus Fellows shall not be required to pay member-
ship fees.

Rights to Vote and Hold Office. The right to vote and hold office in the College shall be limited to Fellows
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(including International Fellows), and shall not include Honorary or Emeritus Fellows.

6. Expulsion and Discipline.

a. Board of Directors’ Vote. The Board of Directors, by a vote of two-thirds of those present and entitled to
vote, may expel from membership, call for the resignation of, or otherwise discipline or censure any Fellow
of the College for reasonable cause which includes, but is not limited to, misconduct of the Fellow connect-
ed with the College or the profession of the Fellow, or conduct injurious or derogatory to the order, dignity,
peace, reputation, interests, purposes and objectives of the College. The issue of expulsion and discipline
shall be considered by the Board of Directors upon the request in writing of three (3) Fellows or upon the
request of any one of the Directors at a regular or special meeting of the Board of Directors. A Fellow
charged with such misconduct shall be given written notice of the charges, mailed to the address of the
Fellow appearing on the membership register, and provided an opportunity for hearing at a time and place
designated in the notice, not less than thirty (30) days from the date of the mailing. The Board of Directors
may establish a committee of members to conduct such a hearing, and make investigation in the matter,
and to report its conclusions to the Board which may act upon the report without further notice or hearing.

b. Revocation of License. Any Fellow whose license or right to practice such person’s profession has been re-
voked pursuant to disciplinary procedures of any court, bar association, professional organization or other
body with the right to do so shall cease to be a Fellow of the College. Any Fellow whose license or right to
practice is suspended for similar reasons shall cease to be a Fellow of the College, but may be reinstated
at the discretion of the Board of Directors if the suspension is lifted and the license or right to practice is
reinstated.

c. Failure to Pay Membership Fees. Any Fellow who is more than six (6) months delinquent in the payment of
initial or annual membership fees shall be subject to expulsion from membership at the discretion of the
Board of Directors and shall not be eligible for reinstatement until the delinquency has been remedied and
the Board of Directors shall permit. The Secretary shall notify a Fellow of delinquency of payment of fees
and the rule of termination by written notice mailed to the address of the Fellow appearing on the member-
ship roster, not less than fifteen (15) days prior to date of termination. The Board of Directors may, for good
cause, abate any delinquency in the account of a Fellow.

7. Refunds. No dues shall be refunded to any Fellow whose membership terminates for any reason, unless
such refund is approved by the Board of Directors.

ArticleV
OFFICERS

1. Officers. The Officers of the College shall be a Chair, President, Vice President, Secretary and Treasur-
er, each of whom shall be elected by the Board of Directors. Such other Officers and Assistant Officers,
including one or more Vice Presidents (the number thereof to be determined by the Board of Directors) as
may be deemed necessary, may also be elected or appointed by the Board of Directors. Any two or more
offices may be held by the same person, provided, however, that the offices of Chair, President, Secretary,
and Treasurer shall each be held by a separate person.

2. Election and Term of Office. The Officers of the College shall be elected annually by the Board of Directors
at the Annual Meeting of the Directors and Fellows under Article IX, Section 1. If the election of Officers
shall not be held at such meeting, such an election shall be held as soon thereafter as may be convenient.
Each Officer shall hold office for a term of two (2) years, or until such person’s successor shall have been
duly elected and qualified or until such person’s death, resignation or removal in the manner hereinafter
provided. In no event shall (i) the Chair and the President hold the same office for more than one (1) con-
secutive term, or (ii) any other Officer hold the same office for more than two (2) consecutive terms; provid-
ed however, that if an Officer is selected by the Board of Directors to complete an unexpired term of office
pursuant to Section 11 of this Article V for a period one (1) year or less, such period in office shall not be
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considered for purposes of this restriction.

3. Chair. The Chair of the Board of Directors shall be the chief executive officer of the College. The Chair in
general shall supervise the business and affairs of the College; shall preside at all meetings of the Board
of Directors and of the Executive Committee; may sign, with the secretary or any other proper officer of
the College authorized by the Board of Directors, any deeds, mortgages, bonds, contracts, or other instru-
ments which the Board of Directors authorize to be executed, except in cases where signing execution
thereof shall be expressly delegated by the Board of Directors or by these Bylaws to some other officer or
agent of the College, or shall be provided by law to be otherwise signed or executed, and in general shall
perform such other duties as may be prescribed by these Bylaws or by the Board of Directors or by the
Executive Committee from time to time. The Chair shall have the authority to employ and discharge the staff
of the College with the advice of the President.

4. President. The President shall be the principal operating officer of the College and, subject to the supervi-
sion of the Chair shall conduct day to day business and affairs of the College. The President may sign, with
the Secretary or any other proper officer of the College authorized by the Board of Directors, any deeds,
mortgages, bonds, contracts or other instruments which the Board of Directors authorize to be executed,
except in cases where the signing and execution thereof shall be expressly delegated by the Board of
Directors or by these Bylaws to some other officer or agent of the College, or shall be required by law to
be otherwise signed or executed and in general shall perform such other duties as may be prescribed by
these Bylaws or by the Chair.

5. Vice President. In the absence of the President or in the event of the President’s death, inability or refusal
to act, the Vice President (or in event there is more than one Vice President, the Vice Presidents in the or-
der designated at the time of their election, or in the absence of any designation, then in the order of their
election) shall perform the duties of the President and, when so acting, shall have all the powers of and be
subject to all the restrictions upon the President. The Vice President shall perform such duties as from time
to time may be assigned by these Bylaws or by the Board of Directors.

6. The Secretary. The Secretary shall: (i) keep the minutes of the Board of Directors’ meeting in one or more
books provided for the purpose; (ii) see that all notices are duly given in accordance with the provisions
of these Bylaws or as required by law; (iii) be the custodian of the corporate records and of the seal of
the corporation and see that the seal of the corporation is affixed to all documents, the execution of which
on behalf of the College under its seal is duly authorized; (iv) keep a register of the post office address
of each Director which has been furnished to the Secretary; and (v) in general perform all duties incident
to the office of Secretary and such other duties as from time to time may be assigned to such person by
these Bylaws or by the Board of Directors or by the President or by the Executive Committee.

7. The Treasurer. If required by the Board of Directors, the Treasurer shall give a bond for the faithful dis-
charge of the duties in such sum and with such surety or sureties as the Board of Directors shall deter-
mine. The Treasurer shall: (i) have charge and custody of and be responsible for all funds and securities
of the Corporation; receive and give receipts for moneys due and payable to the College from any source
whatsoever, and deposit all such moneys in the name of the College in such banks, trust companies or
other depositories as shall be selected in accordance with the provisions of Article X of these Bylaws; (ii)
prepare an annual budget for presentation to the Board of Directors, and (iii) in general perform all of the
duties as from time to time may be assigned to such person by these Bylaws or by the Board of Directors
or by the President or by the Executive Committee.

8. Assistant Secretaries and Assistant Treasurers. The Assistant Treasurers shall, respectively, if required by
the Board of Directors, give bonds for the faithful discharge of their duties in such sums and with such
sureties as the Board of Directors shall determine. The Assistant Secretaries and Assistant Treasurers,
in general, shall perform such duties as shall be assigned to them by the Secretary or the Treasurer, re-
spectively, or by the President or the Board of Directors, and, in the absence of the Secretary or Treasurer,
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respectively, shall have all of the powers and duties of the Secretary and Treasurer, respectively.

9. Resignations. Any Officer may resign at any time by giving written notice of resignation to the Board of
Directors or the Chair of the College. Any such resignation shall take effect at the time of receipt of such
notice.

10. Removal. Any Officer or agent elected or appointed by the Board of Directors may be removed by the
Board of Directors whenever in its judgment the best interest of the College would be served thereby, but
such removal shall be without prejudice to the contract rights, if any, of the person so removed.

11. Vacancies. A vacancy in any office, because of death, resignation, removal, disqualification or otherwise,
may be filed by the Board of Directors for the unexpired portion of the term.

12. Salaries. The salaries of the Officers shall be fixed from time to time by the Board of Directors. No officer
shall be prevented from receiving such salary by reason of the fact that such person is also a Director of
the College.

13. Scholar-in-Residence. The Board of Directors may appoint from the membership of the College a Schol-
ar-in-Residence for a single term of three (3) years. The Scholar-in-Residence may not serve in that posi-
tion for consecutive terms. Subject to the general supervision of the Chair, the Scholar-in-Residence shall
arrange and conduct the educational programs of the College, attend meetings of the Board of Directors
as an ex-officio member, advise the officers and the Board of Directors on educational and other academic
activities of the College, may undertake, organize, or supervise research and other study and review in the
field of creditors’ rights, including the preparation and publication of articles and other written materials,
and shall perform such other special tasks for the College as the Chair, President or Board of Directors and
Scholar-in-Residence deem appropriate. Compensation and reimbursement of expenses shall be made as
may be agreed upon by the Board of Directors and the Scholar-in-Residence.

Article VI
BOARD OF DIRECTORS

1. General Powers. The business and affairs of the College shall be managed under the direction of its Board
of Directors. The Board of Directors shall appoint (i) a Chair, (ii) the officers of the College, and (iii) the
members of the Board of Regents, all in accordance with these Bylaws. The Chair of the Board of Re-
gents and any officer of the College, if not already elected members of the Board of Directors, shall also
become voting members of the Board of Directors and shall continue to serve until their successors are
designated by the Board of Directors; provided, however, that a majority of the Board of Directors shall at
all times consist of members elected under Section 2 of this Article VI.

2. Number, Election, Tenure and Qualifications. There shall be sixteen (16) elected members of the Board of
Directors of the College. Commencing with the 2014 Annual Meeting, each year one-half of the elected
Directors shall be elected by a majority vote of Fellows (excluding Honorary Fellows and Emeritus Fellows)
by ballot at the time of the Annual Meeting of Directors and Fellows and such elected Directors shall take
office immediately thereafter. Elected Directors shall serve two (2) year terms or until their successors are
duly elected and qualified or until death, resignation or removal in the manner hereinafter provided. The
Board of Directors shall at all times include at least one elected International Fellow Director, who shall be
elected for a two (2) year term in the same manner as all other elected members of the Board of Directors.
In no event shall a Director hold office for more than two (2) consecutive terms; provided, however, that if
a Director is selected by the Board of Directors to complete an unexpired term of office pursuant to Sec-
tion 5 of this Article, for a period of one (1) year or less, such period in office shall not be considered for
purposes of this restriction. Notwithstanding the provisions of this Section, any Director elected to serve a
three-year term in 2012 or 2013 (i) may complete the term for which he was elected and (ii) is eligible to be
elected to a second consecutive term if he is not already serving his second consecutive term as a Di-
rector. The names of the members of the current Board of Directors (including elected Directors, officers,
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ex-officio members) shall be recorded in the minutes of the Board of Directors.

3. Resignation. Any Director of the College may resign at any time by giving written notice to the President or
to the Secretary of the College. The resignation of any Director shall take effect at the time specified there-
in, and, unless otherwise specified therein, the acceptance of such resignation shall not be necessary to
make it effective.

4. Removal of Directors. Any Director may be removed, with cause, at any time, by the vote of a three-fifths
(3/5) majority of the entire Board of Directors.

5. Vacancies. Any vacancy occurring in the Board of Directors may be filled by the vote of a majority of the
remaining Directors at a meeting called for that purpose, although such majority may be less than a quo-
rum of the Board of Directors. A Director elected to fill a vacancy shall be elected for the unexpired term of
the predecessor in office.

6. Chair. The Chair of the Board of Directors shall preside at all meetings of the Board of Directors. In the ab-
sence of the Chair, the President shall preside, and in the absence of the President, a Vice President shall
preside.

7. Manner of Acting. The act of the majority of the Directors actually present at a meeting at which a quorum
is present shall be the act of the Board of Directors. There shall be no voting by proxy unless the Chair
determines otherwise or permits participation by telephone. Any action required or permitted to be taken
may be taken without a meeting, if, prior to such action, a written consent thereto is signed by each of the
Directors and such written consent is filed with the minutes of the proceedings of the Board of Directors.

8. Compensation. By resolution of the Board of Directors, the Directors may be paid their expenses, if any, of
attendance at each meeting of the Board of Directors, but shall not be paid a fixed sum or a stated salary
as Director. The International Fellow Director shall be entitled to reimbursement of reasonable expenses
incurred in attending Board meetings, as approved by the President and Treasurer. Any Director may serve
the College in any other capacity permitted under these Bylaws and may receive compensation therefor.

9. Presumption of Assent. A Director of the College who is present at a meeting of the Board of Directors
at which action on any corporate matter is taken shall be presumed to have assented to the action taken
unless a dissent or abstention shall be entered in the minutes of the meeting.

10. General Counsel. The General Counsel shall be the chief legal advisor to the Board and shall discharge
such duties as shall be assigned to such person by these Bylaws or by the Chair, the President, or the Ex-
ecutive Committee. The General Counsel shall be selected by the Chair of the Board and shall serve at the
pleasure of the Board.

11. Executive Committee and Other Committees. The Board shall establish an Executive Committee consisting
of the Chair of the Board of Directors, the President, all Vice-Presidents, the Secretary, the Treasurer, and
the Chair of the Board of Regents; the General Counsel of the College shall serve as an ex officio member
of the Executive Committee. The Executive Committee shall have the power to act for the Board of Direc-
tors in the event it is not reasonably possible for the Board to act in time. Such determination shall be made
by the Chair of the Board of Directors. The Board of Directors may establish such other committees of the
Board of Directors having such duties and powers as the Board of Directors may deem appropriate, but in
no event shall any such committee have any powers exceeding those granted to the Board of Directors.

12. Ex Officio Members. Any person serving as a Scholar-in-Residence for the College who is not an elected
member of the Board of Directors, and any person serving as the Chair of the American College of Bank-
ruptcy Foundation who is not an elected member of the Board of Directors, shall also be ex officio mem-
bers of the Board of Directors. The immediate past Chair of the Board of Directors shall continue to serve
as an ex officio member of the Board of Directors for a period of one (1) year after the expiration of his/her
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term in office, and thereafter at the discretion of the Board of Directors. The Chair of the American College
of Bankruptcy Foundation and the immediate past Chair of the Board of Directors shall serve as voting
members of the Board of Directors and the Scholar-in-Residence shall serve as a non-voting member of
the Board of Directors.

13. Committees of Fellows. From time to time, the Board of Directors may establish one or more Committees
of Fellows to participate in particular activities such as publications, scholarship, education, public policy,
and other activities consistent with the purposes of the College. Each Committee may be a permanent
standing committee or a temporary ad hoc Committee, as the Board of Directors shall deem appropriate.
The chair or co-chairs of each Committee shall be designated by the Board of Directors, after consultation
with the Officers of the College. The term of the chairs, co-chairs, and members of each such Committee
shall be for two (2) years commencing with the term of office of the Chair of the Board of Directors. The
chair or co-chair of a Committee may serve no more than two (2) consecutive terms as chair or co-chair,
provided, however, that notwithstanding this provision, any Fellow serving as a chair or co-chair of a Com-
mittee as of October 30, 2013, may serve one additional two-year term commencing with the March 2014
Annual Meeting. There shall be no limitation on the reappointment of the members of any such Committee.
The Board of Directors, after consultation with the Officers, may dissolve a Committee of Fellows or change
its composition or scope of activities. The College shall encourage the participation of Fellows in the
standing and ad hoc Committees. In no event shall any Committee of Fellows have any powers equal to or
exceeding those granted to the Board of Directors.

14. Emeritus Directors. An Emeritus Director may be elected by the Fellows, in the same manner as other
Directors are elected, to serve a single, two-year term, in recognition of long and meritorious service to the
College. An Emeritus Director may participate in Board activities, meetings, and deliberations, but may not
vote at Board meetings. Any Fellow who is a former officer, director, or Regent of the College is eligible to
be elected as an Emeritus Director.

Article VII
BOARD OF REGENTS

1. General Powers. The process of nomination and election of qualified candidates to Fellowship in the Col-
lege shall be accomplished under the direction of the Board of Regents.

2. Number, Tenure and Qualification. The Board of Directors shall appoint the Board of Regents. The num-
ber of Regents shall be determined by the Board of Directors from time to time, but shall not be less than
fifteen (15). In addition to the Chair, (i) one (1) Regent shall be appointed from each of the eleven (11)
federal judicial circuits, except that the District of Columbia shall be represented by the Fourth Circuit, (ii)
a minimum of three (3) Regents shall be appointed at large, and (iii) no more than one at-large Regent
may be from the same judicial circuit. Each Regent (excluding the at-large Regents) of a federal judicial
circuit shall serve as Chair of its Circuit Admissions Council. The Board of Directors shall appoint a Chair
of the Board of Regents. The Chair of the Board of Regents (i) shall have previously served at least one
two year term as a Regent, (ii) shall serve as Chair for a term of two (2) years or until such person’s suc-
cessor shall have been duly appointed, and (iii) may not be appointed to serve consecutive terms as Chair.
Each Regent appointed before 2019 shall be eligible to be reappointed for a second two (2) year term.
Beginning in 2019, each of the Regents newly appointed on or after 2019, shall be appointed by the Board
of Directors for a single term of three (3) years or until their successors are duly appointed. In no event
shall a Regent newly appointed on or after 2019 be reappointed for another term; provided, however, that
if such person is appointed to fill an unexpired term pursuant to Section 5 hereof, for a period of one (1)
year or less, such period in office shall not be considered for purposes of this restriction. The members of
the Board of Directors shall be invited to participate in meetings of the Board of Regents but shall not be
entitled to vote at such meetings except under the provisions of Article IX, Section 7. Prior to the Annual
Meeting of Directors and Fellows, the Nominating Committee shall make recommendations to the Board of
Directors of persons to be elected as Regents.
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3. Resignation. Any Regent may resign at any time by giving written notice to the President or to the Secretary
of the College. The resignation of any Regent shall take effect at the time specified therein, and, unless
otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.

4. Removal of Regents. Any Regent may be removed, either with or without cause, at any time, by the vote of
a majority of the entire Board of Directors or by a vote of two-thirds (2/3) of the entire Board of Regents at
a meeting scheduled for that purpose.

5. Vacancies. Any vacancy occurring in the Board of Regents may be filled by the Board of Directors. A
Regent elected to fill a vacancy shall be elected for the unexpired term of the predecessor in office. Any
increase in the number of Regents shall be filled by appointment at a regular Board of Directors’ meeting
or at a special meeting of the Board of Directors called for that purpose.

6. Manner of Acting. The act of the majority of the Regents actually present at a meeting at which a quorum
is present shall be the act of the Board of Regents except where a two-thirds (2/3) vote is required by
these Bylaws. At a meeting to vote on nominations of Fellows, if a Chair of a Circuit Admissions Council
is unable to attend, such Chair may designate another member of such Council to attend, represent that
Council at such meeting, and vote in place of such Chair.

7. Compensation. By resolution of the Board of Directors, the Regents may be paid their expenses, if any,
of attendance at meetings of the Board of Regents, and their attendance at meetings of the Circuit Ad-
missions Councils, but shall not be paid a fixed sum or a stated salary as Regent. Any Regent may serve
the College in any other capacity permitted under these Bylaws and may receive compensation therefor;
provided however, that except for the Chair of the Board of Regents who shall also serve as a member of
the Board of Directors, no Regent shall also serve concurrently as an Officer or Director of the College.

Article VIII
CIRCUIT ADMISSIONS COUNCIL

1. Circuit Admissions Council Appointment. A Circuit Admissions Council shall be appointed by the Chair
of the Board of Regents with the advice of the Regent of the respective Circuit Admissions Council for
each of the numbered federal judicial circuits of the United States and with the advice of the Chair of the
College and President. The District of Columbia Circuit shall be represented by the 4th Circuit Admissions
Council. Any Fellow appointed to a Circuit Admissions Council shall have a principal place of business in
that Circuit.

2. Duties. The duties of the Circuit Admissions Council shall include the receipt of applications of Fellows by
sponsors, consideration of applications, evaluation of qualifications of candidates, determination of which
candidates to nominate as Fellows to the Board of Regents, forwarding nominations of Fellows to the Board
of Regents, and any other assignments specified by the Chair of the Board of Regents. Each member of
an Admissions Council shall be appointed for a term of two (2) years. In no event shall a Council Member
hold such office for more than two (2) consecutive terms. Each Council shall consist of a Chair and such
number of other Fellows of the College from that jurisdiction as shall be appointed pursuant to section 1
above.

Article IX
MEETINGS

1. Annual Meeting. A joint Annual Meeting of the Directors and Fellows, and a meeting of the Board of Re-
gents, shall be held at a location and on a date fixed by the Board of Directors, for the purposes, inter alia,
of electing Directors and for the transaction of other business. If the election of Directors shall not be held
at the Annual Meeting of the Directors and Fellows, or at any adjournment thereof, the Board of Directors
shall cause the election to be held at a special meeting of the Directors and Fellows as soon thereafter
as may be convenient, upon advance notice to all Fellows. At least sixty (60) days advance notice of the
Annual Meeting shall be given to all Fellows.
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2. Regular Meetings. The Board of Directors and the Board of Regents may each provide, by resolution, the
time and place for the holding of regular meetings without notice other than such resolution.

3. Special Meetings. Special meetings of the Board of Directors may be called by or at the request of the
Chair, the President or any Director. The Chair may fix any place as the place for holding any special meet-
ing of the Board of Directors.

4. Notice. Notice of any special meeting of the Board of Directors shall be given at least fifteen (15) days pre-
viously thereto by written notice delivered personally or mailed to each Director at such person’s business
address, or by, courier delivery, facsimile or e-mail. If mailed, such notice shall be deemed to be delivered
when deposited in the United States mail so addressed, with postage thereon prepaid. If notice be given
by courier delivery, facsimile or e-mail, such notice shall be deemed to be delivered when the notice is
delivered to the courier company or transmitted by facsimile or e-mail. Any Director may waive notice of
any meeting. The attendance of a Director at a meeting shall constitute a waiver of notice of such meeting,
except when a Director attends a meeting for the express purpose of objecting to the transaction of any
business because the meeting is not lawfully called or convened. Neither the business to be transacted
at, nor the purpose of, any regular or special meeting of the Board of Directors need be specified in the
notice or waiver of notice of such meeting.

5. Quorum - Directors. A majority of the number of voting Directors fixed by Article VI, Sections 1 and 2 shall
constitute a quorum for the transaction of business at any meeting of the Board of Directors, but, if less
than such majority is present at a meeting, a majority of the Directors present may adjourn the meeting
from time to time without further notice. The Chair of the Board of Directors may authorize a Director to at-
tend any meeting of the Board of Directors by telephone. For purposes of electing Directors at the Annual
Meeting or any special meeting (under Article IX, Section 1), ten percent (10%) of the Fellows (excluding
Honorary Fellows and Emeritus Fellows) shall constitute a quorum.

6. Voting - Fellows. Only Fellows in actual attendance at a meeting where Fellows are eligible to vote may
vote, L.e., there shall be no voting by proxy. Except as set forth below, a Fellow may attend any meeting of
the Board of Directors, a Circuit Admissions Council, or the Nominating Committee meeting in person or,
upon approval of the Chair of the Board of Directors, by telephone. No Fellow may vote in any meeting of
any kind by proxy, but must be either physically in attendance or attending by telephone where telephonic
participation is authorized.

7. Quorum - Regents. A majority of the Board of Regents shall constitute a quorum for the transaction of busi-
ness at any meeting of the Board of Regents and such quorum may consist of (i) members of the Board
of Regents and (ii) members of the Board of Directors present at such a meeting of the Board of Regents,
but if less than such number is present at a meeting, a majority of those present may adjourn the meeting
from time to time without further notice. The Chair of the Board of Regents may designate and select from
the members of the Board of Directors present such number needed for a quorum for a Board of Regents
meeting. In such case, only those designated shall thereafter have the right to vote at such meeting. Voting
by proxy is prohibited, and attendance by telephone shall be allowed only upon approval by the Chair of
the Board of Regents.

8. Nominating Committee. A Nominating Committee of seven (7) Fellows, composed of the Chair of the Board
of Directors, the Chair of the Board of Regents, the President of the College, the Chair of the American
College of Bankruptcy Foundation, and three Fellows selected by them, shall meet at such times and plac-
es (or by telephone conference) as designated by the Chair of the Board of Directors. Prior to each Annual
Meeting of Directors and Fellows, and at such other times as may be appropriate, the Nominating Commit-
tee shall recommend (i) to the Board of Directors, Fellows to be considered as Regents; (ii) to the Board of
Directors, Fellows to be considered for election as officers; and (iii) to the Fellows, Fellows to be considered
for election as Directors. In recommending Fellows for election as Directors, the Nominating Committee
shall strive to achieve broad geographical and professional representation of the Board of Directors.
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Article X
CONTRACTS, LOANS, CHECKS, DRAFTS, DEPOSITS AND PROXIES

1. Contracts. The Board of Directors may authorize any Officer or Officers, agent or agents, to enter into a
contract or execute and deliver any instrument in the name of and on behalf of the College, and such au-
thority may be general or confined to specific instances.

2. Loans. No loans shall be contracted on behalf of the College and no evidences of Indebtedness shall be
issued in its name unless authorized by a resolution of the Board of Directors. Such authority may be gen-
eral or confined to specific instances.

3. Checks, Drafts. All checks, drafts or other orders for the payment of money, notes or other evidences of in-
debtedness issued in the name of the College shall be signed by such Officer or Officers, agent or agents
of the College and in such manner as shall from time to time be determined by resolution of the Board of
Directors.

4. Deposits. All funds of the College not otherwise employed shall be deposited from time to time to the credit
of the College in such banks, trust companies or other depositories as the Chair and the Treasurer may
select.

5. Proxies with Respect to Securities of Other Corporations. Unless otherwise provided by resolution adopted
by the Board of Directors, the Chair, the President or a Vice President or their agent or agents, shall have
the right to exercise in the name and on behalf of the College the powers and rights which the College
may have as the holder of stock or other securities in any corporation to vote or to consent with respect to
such stock or other securities and the President or any Vice President may instruct the person or persons
S0 appointed as to the manner of exercising such powers and rights and the Chair, President or any Vice
President may execute or cause to be executed in the name and on behalf of the College and under its
corporate seal, or otherwise, all such written proxies, powers of attorney or other written instruments as
such person may deem necessary in order that the College may exercise such powers and rights.

Article XI
INDEMNIFICATION

1. Generally. The College shall indemnify any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, admin-
istrative or investigative, other than an action by or upon a right of the College, by reason of the fact that
such person is or was a Director, officer, Regent, member of a Circuit Admissions Council, member of a
committee, employee or agent of the College (hereinafter, “Covered Person”), against expenses, including
attorneys’ fees, judgments, fines and amounts paid in settlement actually and reasonably incurred by such
person in connection with such action, suit or proceeding if such person acted in good faith and in a man-
ner such person reasonably believed to be in or not opposed to the best interest of the College, and, with
respect to any criminal action or proceeding, had no reasonable cause to believe such person’s conduct
was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction,
or upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the person
did not act in good faith and in a manner which such person reasonably believed to be in or not opposed
to the best interest of the College, and, with respect to any criminal action or proceeding, had reasonable
cause to believe that such person’s conduct was unlawful.

2. Negligence or Misconduct. The College shall indemnify any person who was or is a party or is threatened
to be made a party to any action by or upon a right of the College to procure a judgment in its favor by
reason of the fact that such person is or was a Covered Person, against expenses, including attorneys’
fees, actually and reasonably incurred by such person in connection with the defense or settlement of
such action or suit if such person acted in good faith and in a manner such person reasonably believed
to be in or not opposed to the best interest of the College, except that no indemnification shall be made in
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respect of any claim, issue or matter as to which such person shall have been adjudged by a final court
order to be liable for negligence or misconduct in the performance of a duty to the College unless and only
to the extent that the court in which such action or suit was brought shall determine upon application that,
despite the adjudication of liability but in view of all circumstances of the case, such person is fairly and
reasonably entitled to indemnity for such expenses which such court shall deem proper.

3. Success on the Merits. To the extent that a Covered Person has been successful on the merits or otherwise
in defense of any action, suit or proceeding referred to in Sections 1 and 2 of this Article XI, or in defense
of any claim, issue or matter therein, such person shall be indemnified against expenses, including attor-
neys’ fees, actually and reasonably incurred by such person in connection therewith.

4. Board of Directors Authorization. Any indemnification under Sections 1 and 2 of this Article XI, unless
ordered by a court, shall be made by the College only as authorized in the specific case upon a determi-
nation that indemnification of the Covered Person is proper in the circumstances because such person has
met the applicable standard of conduct set forth in Sections 1 and 2 of this Article XI. Such determination
shall be made by the Board of Directors by a majority vote of a quorum consisting of Directors who were
not parties to such action, suit or proceeding, or if such a quorum is not obtainable, or, even if obtainable,
if a quorum of disinterested Directors so directs, by independent legal counsel in a written opinion, as the
case may be.

5. Advance Payment. Expenses incurred in defending a civil or criminal action, suit or proceeding may (but is
not required to) be paid by the College in advance of the final disposition of such action, suit or proceed-
ing as authorized in the manner provided in Section 4 of this Article XI upon receipt of an undertaking by
or on behalf of the Covered Person to repay such amount unless it shall ultimately be determined that such
person is entitled to be identified by the College as authorized in this Article XI.

6. Nonexclusive. The indemnification provided by this Article XI shall not be deemed exclusive of any other
rights to which those indemnified may be entitled under any agreement, vote of disinterested Directors,
statute, or otherwise, both as to action in such person’s official capacity and as to action in another capac-
ity while holding such office, and shall continue as to a person who has ceased to hold the office which
caused him to be a Covered Person and shall inure to the benefit of the heirs, executors and administra-
tors of such person. The provisions of this Article Xl shall not restrict the power of the disinterested Direc-
tors to make any indemnification permitted by law. No amendment of these Bylaws shall reduce the extent
of indemnification with respect to any person who was or is a Covered Person as to any act or occurrence
that occurred prior to such amendment.

7. Insurance. The College shall have power to purchase and maintain insurance on behalf of any person who
is or was a Covered Person, against any liability asserted against such person and incurred by such per-
son in any such capacity or arising out of such person’s status as such, whether or not the College would
have the power to indemnify such person against such liability under the provisions of this Article XI.

8. Applicability to Agents and Scholar-in-Residence. For purposes of the Articles of Incorporation and these
By-Laws, the term “Covered Person” includes, without limitation, committee chair, members of committees,
Directors (including ex officio directors), officers, Regents, employees, the general counsel to the College,
and members of circuit Admissions Council when undertaking any action or performing any duties in any
capacity on behalf of the College. The provisions of Article XI shall apply to any person who serves as a
Scholar-in-Residence in the same manner as they apply to any other person covered by the terms of this
Article.

9. As a condition precedent to a Covered Person’s right to be indemnified and defended, such Covered Per-
son must notify the College in writing as soon as practicable of any action, suit, proceeding or investigation
involving such Covered Person for which indemnity will or could be sought. With respect to any action, suit,
proceeding or investigation of which the College is so notified, the College will be entitled to participate
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therein at its own expense and/or to assume the defense thereof at its own expense, with legal counsel
selected by the College and reasonably acceptable to the Covered Person. After notice from the College to
the Covered Person of its election to assume such defense, the College shall not be liable to the Covered
Person for any legal or other expenses subsequently incurred by the Covered Person in connection with
such action, suit, proceeding or investigation, other than as provided below. Except as otherwise express-
ly provided by this Article XI, the Covered Person shall have the right to employ his or her own counsel in
connection with such action, suit, proceeding or investigation, but the fees and expenses of such counsel
incurred after notice from the College of its assumption of the defense thereof shall be at the expense of
the Covered Person unless (i) the employment of counsel by the Covered Person has been authorized by
the College, (ii) the College shall have reasonably concluded that there may be a conflict of interest or po-
sition on any significant issue between the College and the Covered Person in the conduct of the defense
of such action, suit, proceeding or investigation or (iii) the College shall not in fact have employed counsel
to assume the defense of such action, suit, proceeding or investigation, in each of which cases the fees
and expenses of counsel for the Covered Person shall be at the expense of the College. The College shall
not be required to indemnify the Covered Person under this Article XI for any amounts paid in settlement
of any action, suit, proceeding or investigation effected without the College’s written consent. The College
shall not settle any action, suit, proceeding or investigation in any manner which would impose any unin-
demnified monetary penalty, a non-monetary penalty or any limitation on the Covered Person without the
Covered Person’s written consent. Neither the College nor the Covered Person will unreasonably withhold
or delay its consent to any proposed settlement.

Article XII
SEAL

The Board of Directors may provide a corporate seal which shall be circular in form and shall have inscribed
thereon the name of the College, the state of incorporation and the words “Corporate Seal.” Unless a seal is
adopted by the Board of Directors, no such seal shall be required for any purpose by the College.

Article XIlI
WAIVER OF NOTICE

Whenever any notice is required to be given to any Director of the College under provisions of the Bylaws or
under the provisions of the Articles of Incorporation or under the provisions of the Virginia Nonstock Corpo-
ration Act, a waiver thereof in writing, signed by the person or persons entitled to such notice, whether before
or after the time stated therein, shall be deemed equivalent to the giving of such notice.

Article XIV
AMENDMENTS

1. Articles of Incorporation. The Articles of Incorporation of the College may be amended from time to time
by a vote of a majority of the members of the Board of Directors, provided that notice of the proposed
change is given in the notice of meeting. However, the foregoing shall not constitute a limitation on the right
of taking such action without a meeting if a consent in writing, setting forth the action so taken, shall be
signed by all of the Directors entitled to vote with respect to the subject matter thereof.

2. Bylaws. The Bylaws of the College may be amended, added to or repealed, from time to time by a vote of
a majority of those actually present at any meeting of the Board of Directors, provided that notice of the
proposed change is given in the notice of the meeting. However, the foregoing shall not constitute a limita-
tion on the right of taking such action without a meeting if a consent in writing, setting forth the action so
taken, shall be signed by all the Directors entitled to vote with respect to the subject matter thereof.
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Article XV
RELIANCE ON RECORDS AND REPORTS

1. Principal Office. The principal office of the College in the Commonwealth of Virginia shall be located at PO.
Box 249, Stanardsville, Virginia 22973. The College may have such other offices, either within or without the
Commonwealth of Virginia, as the Board of Directors may determine or as the affairs of the College may
require from time to time.

2. Registered Office. The College shall have and continuously maintain in the Commonwealth of Virginia a
registered office, and a registered agent whose office is identical with such registered office as required
by the Virginia Nonstock Corporation Act. The registered office may be, but need not be, identical with the
principal office in the Commonwealth of Virginia and the address of the registered office may be changed
from time to time by the Board of Directors.
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