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ARTICLE |

NAME AND OFFICE

Section 1. Name. The name of the corporation is the “International Society of
Transport Aircraft Trading” (“ISTAT” or “Organization”), incorporated as a nonprofit nonstock
corporation under the General Corporation Law of the State of Delaware.

Section 2. Registered Agent and Office. ISTAT shall maintain a registered office
and registered agent in the State of Delaware. ISTAT may have such other offices within or outside
of the State of Delaware as the Board of Directors (“Board”) shall decide from time to time.

ARTICLE Il

PURPOSE AND OBJECTIVES

Section 1. Purpose. ISTAT is the type of organization described in Section 501(c)(6)
of the Internal Revenue Service Code. It was not organized for profit and its net earnings shall not
inure to the benefit of any private person.

Section 2. Objectives. The objectives of ISTAT shall be as follows:

@ To promote and provide a forum for improved communication among those
involved in activities associated with or related to aviation (the “industry”);

(b) To arrange for lectures, workshops, seminars and demonstrations applicable
to the industry;

(© To encourage and arrange for conferences, receptions and exhibitions for
the industry;

(d) To provide news and information of general interest to the industry, with
members being given the opportunity to describe their activities of such general interest to
other members;

(e) To support a foundation relating to the industry for educational and other
charitable purposes; and

()] To develop standards governing certain practices and procedures in
connection with the appraising of aircraft for the benefit of the industry.
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ARTICLE Il

MEMBERSHIP
Section 1. Membership.

@ General. The membership of ISTAT shall be comprised of individuals who
support the objectives of the organization and share a common business interest in
furthering such objectives. While corporate or other entities may be permitted multiple
individual members (on such terms as shall be established by the Board), such corporations
or other entities shall not be considered members in their own right (and each individual
member shall be entitled to all membership benefits). Any such corporation or other entity
who shall arrange for multiple individual memberships from its organization is referred to
as a “Corporate Entity”. The Board may develop such criteria and qualifications for
membership as it shall from time to time deem advisable. Membership shall not be denied
or abridged because of sex, creed, race, religion, disability, ethnic origin, national origin,
sexual orientation, gender identity or age, or for any reason unrelated to character,
competence, ethics, professional status or professional activities.

(b) Rights and Privileges. After approval of the membership application and
payment of applicable fees and dues, a member shall have all the rights and privileges of
membership, including, subject to the terms hereof, the right to hold office, to serve on any
committee of ISTAT, and to vote in the election of directors.

Section 2. Emeritus Member.

€)) General. Emeritus Member status is a mark of recognition by ISTAT of an
individual’s contribution to achieving the aims of ISTAT or of outstanding service to the
industry.

(b) Qualification. Emeritus Member status will be automatically conferred
upon (1) ISTAT Past Presidents, (2) ISTAT Award Recipients and (3) former Chair(s) of
the ISTAT Foundation and the ISTAT Board of Governors (IBG). The Board may also
confer such status upon individuals who have shown, in the course of their participation
with ISTAT as members in good standing for a minimum of 10 years, an extraordinary
dedication and willingness to work to achieve the aims of ISTAT.

(© Privileges. Members upon whom Emeritus Member status has been
conferred will not be required to pay annual dues and will receive such other benefits as
the Board shall determine from time to time.

ARTICLE IV

FEES AND DUES

Section 1. Amount. The Board may establish membership fees and dues, may adjust
such fees and dues or offer discounts for memberships as it shall determine from time to time to
encourage membership, and may establish procedures for administration of membership
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applications and related matters, in each case as it shall deem advisable. An initial administrative
fee for new members and the annual dues for all members shall be established from time to time
by resolution of the Board. Different fees and dues may be established for specific members, as
determined by the Board in its sole discretion.

Section 2. Change in Status. Any individual member who shall be part of a Corporate
Entity shall, after leaving the employ of such Corporate Entity, cease to retain the benefits of
membership for the balance of the applicable fiscal year unless it shall pay such fees and dues (on
a pro-rated basis) as shall be prescribed by the Board. In such event, the applicable Corporate
Entity shall be entitled to replace the departing member without payment of a supplemental annual
membership fee.

Section 3. Reinstatement. The Board may reinstate any member who is suspended or
terminated for nonpayment of dues upon payment of all outstanding dues and, if the Board so
determines, a reinstatement fee.

ARTICLE V

TERMINATION OF MEMBERSHIP

Section 1. Voluntary. Any member may resign at any time by filing written
notification with the Secretary. Such resignation shall not exempt said member from the payment
of any fees, dues or assessments incurred up to and including the fiscal year in which the
resignation takes place.

Section 2. Involuntary. Any member whose annual dues shall remain unpaid for
ninety (90) days after written notice that they have become due shall be deprived of all privileges
and honors of membership until such dues are paid. The President or the Treasurer, or either of
their designees, shall send written notice of such delinquency and suspension and potential loss of
membership privileges. Unless such dues in arrears are paid in full within thirty (30) days of
receipt of such notice, the individual’s membership shall be terminated.

Section 3. For Misconduct. Membership in ISTAT is a privilege. The membership
of any member who engages in such conduct as the Board considers prejudicial to the objectives,
best interests, welfare or purposes of ISTAT, including without limitation violation of these
Bylaws or the policies of ISTAT, may be terminated by a two-thirds (2/3) vote of the members of
the Board present at a meeting at which a quorum is present; provided, however, notice of such
contemplated action shall be first mailed to such member at least thirty (30) days prior to the
meeting of the Board at which such action will be considered, and the member shall be offered an
opportunity to respond in person or in writing to such charges.

ARTICLE VI
MEETING OF THE MEMBERS

Section 1. Annual Meeting. The Annual Meeting of ISTAT shall be held in the first
quarter of each calendar year on such date and at such time and place as determined by the Board.
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Section 2. Special Meetings. Special meetings of the members of ISTAT for any
purpose may be called at any time by the Board with the affirmative vote of a majority of the
members of the Board.

Section 3. Notice. The President or the Secretary shall cause notice of each meeting
of members to be given in writing to each member entitled to vote no fewer than thirty (30) nor
more than sixty (60) days prior to the date of such meeting. Such notice shall specify (i) the date,
time and place of such meeting, (ii) means of remote communications, if any, by which members
may be deemed to be present in person and may vote at such meeting, (iii) in the case of a special
meeting, the purpose or purposes for which such meeting is called, and (iv) such other information
as may be required by applicable law or as may be deemed appropriate by the Board.

Section 4. Waiver of Notice. A waiver of notice of meeting by a member provided to
ISTAT in writing or by electronic transmission, whether given before or after the meeting time
stated in such notice, is deemed equivalent to notice. Attendance by a member at a meeting shall
constitute a waiver of notice of such meeting, except when the member attends a meeting for the
express purpose of objecting at the beginning of the meeting to the transaction of any business at
the meeting on the grounds that the meeting was not lawfully called or convened.

Section 5. Quorum and Voting. Except where otherwise expressly provided herein, in
connection with any vote of the membership, a quorum shall consist of the members present, whether in
person, by electronic communication, or by proxy (when allowed), and a majority of such votes of the
members present shall decide any questions that may come before the meeting.

Section 6. Proxy Voting Prohibited. At any meeting of the membership, only those
members present (in person or by telephone) are entitled to vote on matters presented for a vote.
Proxy voting is not permitted.

Section 7. Action Without a Meeting. Any action required to be or that may be taken
at a meeting of the members may be taken without a meeting, without prior notice and without a
vote, if a consent or consents in writing, setting forth the action so taken, shall be signed by the
majority of the members. Such consent must bear the name and the date of signature of each
member who signs the consent, and it must be delivered to the Secretary or his designee. Written
consents signed by a sufficient number of members to take action must be delivered to the
Secretary or his designee within sixty (60) days of the earliest dated consent delivered to the
Secretary or his designee in order for a written consent to be effective to take the corporate action
referred to therein.

Prompt notice of the taking of the corporate action without a meeting by less-than-
unanimous written consent shall be given to those members who have not consented in writing
and who, if the action had been taken at a meeting, would have been entitled to notice of the
meeting.
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ARTICLE VII

BOARD OF DIRECTORS

Section 1. General Powers. The general management and control of the affairs, funds
and property of the Organization shall be vested in the Board. The duties and powers of the Board
shall include, without limitation:

@ motivate the membership toward the goals of the Organization. To this end,
the Board will implement, or direct the officers and committees of the Organization to
implement, such activities as may be prescribed by Board resolution;

(b) instruct the Treasurer to provide regular reports to the Board regarding the
accounts of the Organization. The Board also shall direct the Treasurer to arrange for an
annual independent audit of such accounts;

(© appoint such committees and committee Chairs as are deemed desirable to
execute the business of the Organization, and direct such committees to perform such
duties as the Board may prescribe by resolution;

(d) direct the Secretary to (1) keep minutes of its proceedings, and (2) send
notices to members of the Board and to the membership; and

(e contract for professional, administrative and consulting services, as
appropriate in the Board’s sole discretion, to assist it in the performance of its duties.

Section 2. Classes, Number and Terms. The Board of Directors shall be divided into
the following classes with the corresponding qualifications and terms for a total of up to twenty
(20) directors.

@ Immediate Past President. ~ There shall be one (1) director who shall be
the Immediate Past President. The candidate must be the President of ISTAT whose term
most recently expired or is set to expire. The Immediate Past President shall serve for a
term of two (2) years and may not serve more than one (1) consecutive term.

(b) Chair of the International Appraisal Board of Governors.  There shall be
one (1) director who shall be the Chair of the International Appraisal Board of Governors.
The candidate must be the most recently elected or appointed Chair of the International
Appraisal Board of Governors. The Chair of the International Appraisal Board of
Governors shall serve for a term concurrent with his/her term as Chair of the International
Board of Governors.

(c) Chair of the ISTAT Foundation. There shall be one (1) director who
shall be the Chair of the ISTAT Foundation. The candidate must be the most recently
elected Chair of the ISTAT Foundation. The Chair of the ISTAT Foundation shall serve
for a term concurrent with his/her term as Chair of the ISTAT Foundation.
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(d) At-Large Director(s). There shall, subject to the terms of these Bylaws, be
up to seventeen (17) at-large directors (“At-Large Directors”). The candidates for At-
Large Directors will be those nominated to the slate of Directors in accordance with
Section 1 of Article IX of these Bylaws. Reasonable efforts will be made to ensure that the
composition of the candidates for At-Large Directors fairly represents the broad interest
and diversity of the membership. All At-Large Directors shall serve for a term of four (4)
years (subject to extension in connection with the election of such At-Large Director to an
officer position as provided in these Bylaws). At-Large Directors are limited to serving up
to two consecutive four-year terms.

Section 3. Resignation. Any director may resign at any time upon notice given in
writing or by electronic means to the President and the Secretary. Any director absent in person
or by telephone from three (3) meetings of the Board in any twelve (12) month period shall be
deemed to have resigned from the Board.

Section 4. Removal. Any director may be removed with or without cause by the
affirmative vote of a majority of the entire membership entitled to vote for directors.

Section 5. Vacancies. In the event of a vacancy on the Board as a result of resignation,
removal, incapacitation or death, recommendations for candidates to fill the remaining term for
such vacancy shall be provided by the Governance & Nominating Committee, and such candidates
shall be elected by an affirmative vote of a majority of the Board at a meeting at which a quorum
IS present.

Section 6. Compensation. Directors shall not receive any monetary compensation for
their services as directors, but the Board may by resolution authorize reimbursement of expenses
incurred in the performance of their duties.

ARTICLE VI

MEETINGS OF THE BOARD OF DIRECTORS

Section 1. Regular Meetings. Regular meetings of the Board shall be held at such
date, time and place as designated from time to time by resolution of the Board.

Section 2. Special Meetings. Special meetings of the Board may be called (i) at any
time by the President, and shall be called by him on the written request of any five (5) Board
members; or (ii) within sixty (60) days of the receipt by the President of a petition requesting such
a meeting that is signed (including by electronic communication) by a minimum of thirty percent
(30%) of the active members of the Organization in good standing.

Section 3. Notice of Meetings. Except when the time and place of a regular meeting
is set by the Board by resolution in advance, notice stating the place, date and hour of any regular
or special meeting of the Board of Directors shall be given at least ten (10) days prior thereto by
(i) electronic transmission or (ii) first-class mail, postage prepaid. If mailed, such notice shall be
deemed to have been delivered when deposited in the United States mail. Neither the business to
be transacted at nor the purpose of any meeting of the Board of Directors need be specified in the
notice of such meeting.
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Section 4. Waiver of Notice. A waiver of notice of meeting by a director provided to
the Secretary in writing or by electronic transmission, whether given before or after the meeting
time stated in such notice, is deemed equivalent to notice. Attendance of a director at a meeting
shall constitute a waiver of notice of such meeting, except when the director attends a meeting for
the express purpose of objecting at the beginning of the meeting to the transaction of any business
at the meeting on the grounds that the meeting was not lawfully called or convened.

Section 5. Quorum and Manner of Acting. No vote may be taken without a quorum
present (including proxies) either in person or by telephone. A quorum will consist of at least two-
thirds (2/3) of the members of the Board. The act of a majority vote of the members of the Board
present in person or by telephone at a meeting at which a quorum is present (including proxies)
shall be the act of the Board.

Section 6. Proxy Voting. Any member of the Board entitled to vote may do so in
person or by proxy provided that the proxy is given in writing to another member of the Board
entitled to vote. The member holding the proxy must attend the meeting in person or by telephone
to be entitled to vote.

Section 7. Action Without a Meeting. Any action required or permitted to be taken
at any meeting of the Board may be taken without a meeting if all members of the Board consent
thereto in writing or by electronic transmission and such writing or writings or electronic
transmissions are filed with the minutes of proceedings of the Board. Such filings shall be in paper
form if the minutes are maintained in paper form and shall be in electronic form if the minutes are
maintained in electronic form.

ARTICLE IX

ELECTION OF THE BOARD OF DIRECTORS

Section 1. Nominations. All At-Large Directors of ISTAT shall be elected at the
Annual Meeting as provided in Article VI Section 1. At-Large directors must be nominated by the
Governance and Nominating Committee and approved by the Board before being submitted for
election as At-Large Directors.

Section 2. Eligibility. No individual may be included on the final slate of candidates
presented to the membership unless they have been either (i) a member in good standing for at
least two years prior to the start of the Annual Meeting; or (ii) a member in good standing for at
least 80% of the days of the three consecutive calendar years immediately preceding the start of
the Annual Meeting.

Section 3. Voting Procedure. At-Large directors are elected by the membership
according to Article VI, Section 5 (Quorum and Voting). In the event that the slate of At-Large
Directors approved by the Board fails to receive approval of the members at the Annual Meeting,
the incumbent At-Large Director(s) whose term was to otherwise set to terminate, shall retain their
positions until new At-Large Directors are duly elected. In such event, the Governance &
Nominating Committee shall thereafter propose a revised slate for approval by the Board
whereupon the Board shall convene a special meeting of the membership to consider the revised
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slate of At-Large Directors. This process shall continue until a full complement of Board directors
are seated.

ARTICLE X

OFFICERS

Section 1. Officers. The officers of ISTAT shall include a President, Vice President
of Strategy, Vice President of Events, Secretary, and Treasurer who shall be elected from among
the Board in accordance with Article XI. The officers of ISTAT shall be empowered to oversee
the day-to-day operations of ISTAT. The Board may from time to time delegate to any officer the
power to appoint subordinate officers or agents and to prescribe their respective rights, terms of
office, authorities and duties.

Section 2. Term. Officers shall serve for terms of two (2) years. One year prior to
each officer's term expiration, his/her successor will be elected in accordance with Article XI
below by and from the Board to allow for an orderly transition. A retiring Treasurer may continue
in office for a period not to exceed sixty (60) days in order to allow time for closing and auditing
of the books of the Organization. The books shall then be turned over to his/her successor who
shall thereupon assume the duties of Treasurer, and who shall keep the records in such manner as
directed by the Board. An officer’s term as a director on the Board will automatically be extended
as necessary to correspond with such officer’s term as an officer. If a Board member’s term has
expired but that Board member has been elected to an officer’s position, that Board member’s seat
will be filled by the election process described in these Bylaws and such retiring Board member
will remain as a director during the interim period between his/her existing Board term and the
commencement of the newly elected officer’s position. For purposes of clarification, if a Board
member’s term is expiring at the end of his/her four year term, even if that Board Member has
been elected to an officer position that will commence one year following the expiration of their
existing Board term, a new Director will be elected by the membership to fill the retiring Board
member’s seat and the retiring Board member shall remain on the Board during the interim year.
No person may hold the same officer position for more than one (1) term, except that the Treasurer
may be re-elected for one (1) additional term. Further, no individual may serve as an officer, in
any position, for more than eight (8) consecutive years.

Section 3. Authority and Duties of Officers. The officers of ISTAT shall have such
authority, and shall exercise such powers and perform such duties, as may be specified in these
Bylaws or by resolution of the Board.

€)) President. The President shall motivate the membership toward the goals
of the Organization; shall chair Board and general membership meetings when present;
and shall perform such other duties as are customarily performed by the chief executive
officer of a not-for-profit organization or as may be prescribed by the Board.

(b)  Vice President of Strategy. The Vice President of Strategy leads the
development and execution of the Organization’s strategic plan, working closely with the
Board, executive team, and relevant committees. The Vice President of Strategy shall also
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perform the duties of the President in his absence and shall perform such other duties as
may be prescribed from time to time by the President or the Board.

(© Vice President of Events. The Vice President of Events collaborates with
the Board and other relevant committees to ensure that all events are strategically aligned
with the Organization's mission, vision, and long-term goals. The Vice President of Events
shall also chair the Events Committee.

(d) Secretary. The Secretary shall maintain the records of the Organization in
an orderly manner and in compliance with all applicable laws and regulations; shall be
responsible for ensuring that members are notified of meetings; and shall perform such
other duties customarily performed by the Secretary of a not-for-profit corporation or as
may be prescribed from time to time by the Board.

(e) Treasurer. The Treasurer shall be responsible for the finances of the
Organization; prepare an annual budget for approval by the Board; recommend annual dues
and initiation fees; arrange an annual audit of the finances of the Organization; keep the
Board regularly advised of the financial condition of the Organization; and perform such
other duties as are customarily performed by the Treasurer of a not-for-profit organization
or as may be prescribed from time to time by the Board.

Section 4. Authority Regarding Certain Contracts. In the period of time between
meetings of the Board as defined in Article VIII, the Executive Committee may authorize the
expenditure of amounts that, in aggregate, not exceed five percent (5%) of the total budgeted
expenditures of the Organization for the applicable fiscal year, without the requirement of prior
Board approval, provided that a majority of the Executive Committee has agreed in writing or by
electronic means to such expenditure. All such approved expenditures shall be accounted for and
reported in reasonable detail to the Board in writing or by electronic means within 48 hours of the
results of the vote of the Executive Committee.

Section 5. Resignation. Any officer may resign at any time by delivering notice of
resignation to the Secretary, or the President in the case of the resignation of the Secretary. Any
officer deemed to have resigned from the Board due to repeated absences from meetings of the
Board pursuant to Section 3 of Article VII shall simultaneously be deemed to have resigned from
his or her officer position.

Section 6. Removal. Any officer may be removed with or without cause at any time
by an affirmative vote of two-thirds (2/3) of the entire Board.

Section 7. Eligibility. Under no circumstances shall two or more officers be employed
by the same company. For purposes of Article X, company shall include any affiliated entity or
individual which controls such company, is controlled by such company or is under common
control with such company. In the event that two or more officers are employed by the same
company, the officers employed by the same company shall be removed from their respective
officer position (but not a position on the Board) until there is only one officer employed by the
same company, with the removals occurring in the following order: Secretary, Vice President of
Events, Vice President of Strategy, Treasurer. Any officer removed from an officer position
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through the provisions of this section shall continue as an At-Large Director (as defined in Article
VIl Section 2(d)) for the remainder of the term of their officer position if they had not been
removed by the provisions of this section. For the avoidance of doubt, the length of the term
established by the provisions of this section is intended to be shorter than the four year term of an
At-Large Director elected by the membership.

Section 8. Vacancies. Any vacancy occurring in any office of ISTAT by death,
resignation, incapacitation, removal or otherwise shall be filled by a majority vote of the entire
Board.

ARTICLE Xl

ELECTION OF OFFICERS

Section 1. Nomination. At the Board meeting held approximately three (3) months
prior to the Annual Meeting each year, the Board will determine a slate of candidates for each
office that will be vacated at the second following Annual Meeting. Subject to the term limits set
forth in Section 2 of Article X above, any member of the Board may nominate himself or herself
for any specific officer vacancy or vacancies, although no person may be nominated to become an
officer who has not been a member of the Board for the preceding two (2) years prior to the date
such nominee would take the elected office. The President shall be in charge of the election which
shall be conducted no less than seventy-five days (75) days prior to the next Annual Meeting. For
the purpose of clarification, the above timing for officer elections is necessary so that it can be
determined well in advance of the Annual Meeting how many Director vacancies will need to be
filled.

Section 2. Voting Procedure. The election of officers shall be conducted by secret
ballot as instructed by the then-President at a meeting of the Board. Each member of the Board
shall be entitled to one vote. VVotes will be counted by the President and two other Board members
randomly selected, provided that such selected directors are not running for office. The first vote
will be for the position of President. Once the President position is filled, any candidate for that
office that did not win the election for President may, at the candidate’s request (and subject to
applicable eligibility requirements), be added to the ballot for any of the other offices. The same
process shall be followed for the remaining officer positions to be filled in the order of Vice
President of Strategy, Vice President of Events, Secretary and Treasurer. The candidates receiving
the most votes for each vacant position shall be awarded such position.

Section 3. Results. The President, or his designee, will communicate the results of
each election in a timely fashion to the Board and the membership.

ARTICLE XII
COMMITTEES
Section 1. Generally. The Board may designate one or more committees of the Board

by the affirmative vote of a majority of the Board at a meeting at which a quorum is present. Each
committee shall consist of at least one (1) director. Each committee shall have and may exercise
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all the powers and authority of the Board in the management of the business and affairs of ISTAT
to the extent permitted by law and delegated to such committee by resolution of the Board or as
set forth in these Bylaws.

Section 2. Committee Procedures. At any meeting of any committee, the presence
of a majority of its members shall constitute a quorum for the transaction of business, unless
(a) such committee has only one or two members, in which case a quorum shall be one member,
or (b) a greater quorum is established by the Board. The vote of a majority of the committee
members present at a meeting at which a quorum is present shall be the act of the committee. Each
committee shall report to the Board when required.

Section 3. Vacancies on Committees. If a vacancy occurs in any committee of the
Board for any reason, the remaining members of the committee may continue to act if a quorum
is present. A committee vacancy shall be filled by the committee chair, unless otherwise required
by these Bylaws.

Section 4. Standing Committees. In addition to those committees created by
resolution of the Board from time to time, ISTAT shall have the following standing committees:

@) Executive Committee.

1) Authority and Responsibility. The Executive Committee, between
Board meetings, shall have and exercise the authority of the Board in the
management of ISTAT, consistent with these Bylaws and law; provided that the
Board may limit the powers of the Executive Committee as it deems necessary or
appropriate. Actions of the Executive Committee shall be reported to the full Board
at the next meeting thereof. The designation or appointment of any such committee
and the delegation to it of authority shall not operate to relieve the Board, or any
individual director, of any responsibility imposed by law.

(2 Composition. The Executive Committee shall be comprised of the
President, Vice President of Strategy, Vice President of Events, Treasurer,
Secretary and the Immediate Past President. Under no circumstances shall two or
more members of the Executive Committee be employed by the same company. .
In the event the Immediate Past President is employed by the same company as
another member of the Executive Committee, the Immediate Past President shall
be removed from the Executive Committee and replaced on the Executive
Committee for the remainder of the Immediate Past President’s term by an At-
Large Director elected by the Board. For the avoidance of doubt, in these
circumstances, the Immediate Past President shall remain on the Board, but not the
Executive Committee, for the remainder of the Immediate Past President’s term.

(b) Governance and Nominating Committee.

Q) Authority and Responsibility. The Governance & Nominating
Committee is charged with the duty of identification and nomination of qualified
individuals for Board membership. The Committee shall also be responsible for
evaluating and recommending improvements to ISTAT’s governance guidelines.
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(2 Composition. The Governance and Nominating Committee shall be
comprised of five (5) members and shall be chaired by the Immediate Past
President, or such other director appointed by the President if the Immediate Past
President is unable or unwilling to serve as chair. The balance of the Governance
and Nominating Committee shall be comprised of the President along with one (1)
other current Board member (whose term is not set to expire with the upcoming
Board election) and two (2) prior Board members, each of whom shall be
recommended by the President. The Board must approve the final composition of
the committee.

(c) Finance Committee.

1) Authority and Responsibility. The Finance Committee shall monitor
the financial activities of the Organization and present key metrics to the Board,
prepare and provide guidance in respect of the annual operating budget of the
Organization; monitor the internal accounting practices, procedures and controls of
the Organization and oversee the annual audit of the Organization; renew Form 990
and ensure it is distributed to the Board; and monitor the financial performance of
the Organization. Actions of the Finance Committee shall be reported to the full
Board at the next meeting thereof.

2 Composition. The Finance Committee shall be comprised of
directors appointed by the President and chaired by the Treasurer.

(d) Events Committee.

(1)  Authority and Responsibility. The Events Committee shall be
responsible for the creation, coordination and production of all national and
international conferences, receptions and exhibitions produced by the Organization.
The Events Committee shall also be responsible for obtaining and coordinating
sponsorships for each such event. Actions of the Events Committee shall be
reported to the full Board at such intervals and with such frequency as appropriate
to keep the Board apprised of the status of upcoming and completed ISTAT events,
or as requested by the Board.

2) Composition. The Events Committee shall be chaired by the Vice
President of Events and comprised of individuals (who may include non-director
members) appointed by the chair. The President also has the power to appoint a
vice-chair for the Events Committee and its subcommittees.

(e) Membership Committee.

Q) Authority and Responsibility. The Membership Committee shall
promote membership in the Organization, evaluate, approve or reject applications
for membership; and perform such other duties relating to membership in the
Organization as the Board may assign. Actions of the Membership Committee shall
be reported to the full Board at such intervals and with such frequency as
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appropriate to keep the Board apprised of the status of upcoming and completed
ISTAT events, or as requested by the Board.

2 Composition. The Membership Committee shall be chaired by a
director appointed by the President and comprised of individuals (who may include
non-director members) appointed by the chair.

()] Diversity and Inclusion (D&I) Committee.

1) Authority and Responsibility. The D&I committee shall be
responsible for overseeing all D&I activities and initiatives for the Organization.
Actions of the D&I Committee shall be reported to the full Board at such intervals
and with such frequency as appropriate to keep the Board apprised, or as requested
by the Board.

2 Composition. The D&l Committee shall be chaired by a director
appointed by the President and comprised of individuals (who may include non-
director members) appointed by the chair.

ARTICLE XIlII

SUBCOMMITTEES

Section 1. General. Unless otherwise provided in these Bylaws or by resolution of
the Board, each ISTAT committee shall have the authority to create one or more subcommittees,
comprised of one or more members of the committee, and delegate some or all of its authority and
powers to such subcommittee.

ARTICLE XIV

STAFF

Section 1. Staff. ISTAT may retain or employ compensated executive and
administrative staff members and other personnel to administer its affairs in accordance with these
Bylaws and the policies established by the Board. The Board may delegate duties of officers to
such executive staff members under the supervision of such officers.

Section 2. Staff Responsibilities. The administration and day-to-day operations of
ISTAT shall be the responsibility of a salaried staff head or, in the case of a management firm,
executive director retained by such firm (the “Executive Director”). This individual shall have
the authority to execute contracts on behalf of ISTAT, subject to the limitation set forth in these
Bylaws, according to policies and procedures approved by the Board. He/she may carry out such
other duties as specified by the Board and may attend and participate in all meetings of the Board
and committees except otherwise provided by these Bylaws.

Section 3. Authority. The Executive Director shall have the standing authority to sign
all checks and arrange all funds transfers, in each case in connection with a single transaction or
series of related transactions, in each case as contemplated by the then approved fiscal year budget
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or otherwise as approved by the Board in accordance with these Bylaws, in an amount up to one
hundred thousand dollars ($100,000).

ARTICLE XV

INTERNATIONAL APPRAISAL BOARD OF GOVERNORS

Section 1. International Appraisal Board of Governors. There shall be an
International Appraisal Board of Governors (“IBG”) who shall administer, oversee and modify
standards and procedures of appraisal practice and the applicable appraisers’ Code of Ethics, and
govern the ISTAT Appraisers’ Program (“IAP”) as more fully described in the IAP and IBG
Handbook (originally dated April 14, 1985 and as revised and amended from time to time,
including the revision dated March 7, 2018) (the “Handbook”). The management of the affairs of
the IBG will be governed by the Handbook.

Section 2. Chair of the International Appraisal Board of Governors Composition;
Terms. The Chair of the IBG must be an ISTAT member in good standing and shall be appointed
in the manner prescribed in the Handbook.

Section 3. Other Members of the IBG. With the exception of the Chair of the IBG,
no other member of the IBG may simultaneously serve as a director of the Board of ISTAT.

ARTICLE XVI

ISTAT FOUNDATION

Section 1. ISTAT Foundation. There shall be an ISTAT Foundation (the
“Foundation”) to provide scholarships, educational programs, grants and humanitarian initiatives
to qualified entities that promote and further the advancement of commercial aviation. The
management of the affairs of the Foundation will be governed by a separate set of bylaws.

Section 2. ISTAT Foundation Chair of the Board of Trustees. The Chair of the
Foundation must be an ISTAT member in good standing.

ARTICLE XVII

INDEMNIFICATION AND INSURANCE

Section 1. Indemnification. ISTAT shall indemnify any person who is or was an
officer, director, committee member, employee or authorized agent of the Organization against
any threatened or pending civil, criminal, administrative or investigative action, suit or proceeding
(other than an action by or on behalf of the organization) against expenses (including attorneys’
fees), judgments, fines and settlements reasonably incurred by the person arising out of his/her
service on behalf of the Organization to the full extent permitted by and in accordance with the
provisions of Delaware law. Such persons shall not be indemnified against their intentional or
criminal wrongdoing.
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Section 2. Insurance. ISTAT may purchase and maintain insurance on behalf of any
person referenced in Section 1 of this Article XVII against any liability incurred in his or her
capacity under Section 1 of this Article XVII, whether or not the Organization would have the
power to indemnify such person against such liability.

ARTICLE XVIII

DISSOLUTION

Section 1. Distribution of Assets. Upon the dissolution of ISTAT, whether voluntary,
involuntary or otherwise by operation of law, the Board shall, after paying or making provision
for the payment of all of the liabilities of ISTAT, dispose of all of the assets of the Organization
exclusively for the purposes of the Organization in such manner, or to such organization or
organizations of the type as shall at the time qualify as an exempt organization or organizations
under Section 501(c)(6) of the Internal Revenue Code of 1954 (or the corresponding provision of
any future United States law), as the Board shall determine. Any assets not so disposed of shall
be disposed of by the Court of Common Pleas of the county in which the principal office of ISTAT
is then located, exclusively for such purposes to such organization or organizations as said Court
shall determine, which are organized and operated exclusively for such purposes. In any event, no
assets may be disposed of so as to confer any benefit upon any director or member of the
Organization.

ARTICLE XIX

AMENDMENTS

Section 1. Amendment to these Bylaws. These Bylaws may be amended by the
affirmative vote of two-thirds (2/3) of all the members of the Board. No proposition to amend
these Bylaws shall be acted upon at any meeting of the Board unless the text thereof is presented
to the full Board in writing or by electronic means at least thirty (30) days prior to the meeting at
which action will be taken.
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