BYLAWS OF THE NEUROSURGERY RESEARCH AND EDUCATION FOUNDATION

ARTICLE |

NAME

The name of the corporation, an Illinois not-for-profit corporation, shall be the
NEUROSURGERY RESEARCH AND EDUCATION FOUNDATION (hereinafter referred to

as the “Foundation”).

ARTICLE II

OBJECTS & PURPOSES
The objects and purposes for which the Foundation is formed are as follows:

@ To provide a private, non-governmental source of funding for research and
training in the neurosciences related to the field of neurological surgery;

(b) To advance the specialty of neurological surgery in order to promote the
highest quality of patient care;

(©) To fund, foster and provide the framework for the collaborative support of
research, education and physician practice in all neurosurgical settings;

(d) To cooperate with other organizations and individuals interested in
providing support for neurosurgical research and practice; and

(e) To stimulate learning by neurosurgeons and enhance educational
opportunities for them throughout their careers.

ARTICLE Il

DIRECTORS

Section 3.1  Governing Body. The Foundation shall be governed and managed by a
Board of Directors.

Section 3.2  Powers. The management of the business and affairs of the Foundation
and the control and dispersal of its property and funds, shall be vested in and carried out by the
Board of Directors, subject to any limitation set forth in the Articles of Incorporation.

Section 3.3  Number of Directors. The Board of Directors shall consist of at least
eleven (11) but no more than fifteen (15) voting directors.



Section 3.4  Appointment of Directors and Term of Office. The Foundation’s Board
of Directors shall be appointed as follows:

3.4.1 AANS Directors. The majority of the directors of the Foundation shall at
all times be appointed by the American Association of Neurological Surgeons (AANS) and
designated as the AANS Directors. The manner in which the AANS Directors are appointed and
their respective terms of office are set forth in the Foundation’s Structure and Operating
Procedures.

3.4.2 Directors Appointed by Other Neurosurgical Organizations. The
Foundation’s Board of Directors shall include two (2) directors appointed by the Society of
Neurological Surgeons (SNS) and one (1) director appointed by the American Academy of
Neurological Surgery (Academy). The manner in which directors are appointed under this
Section 3.4.2 and their respective terms of office are set forth in the Foundation’s Structure and
Operating Procedures.

3.4.3 Public Director(s). The Foundation may, but shall not be required to,
have up to two (2) directors who shall be designated as the Public Directors. A Public Director
shall be appointed by the President-Elect of the AANS and/or the Foundation Chair and ratified
by the AANS Executive Committee. A Public Director shall serve a renewable term of two (2)
years. A Public Director may serve on committees but shall not be eligible to hold office. The
Foundation’s Board of Directors shall be authorized to transact business in the event of a
vacancy in one or both of the Public Director positions.

3.4.4 AANS/CNS Section Subspecialty Director. The Foundation may also
have one (1) director appointed by a Joint Subspecialty Section of the AANS and the Congress
of Neurological Surgeons. A director appointed under this Section 3.4.4 shall serve a non-
renewable term of one (1) year. The manner in which a director is appointed under this Section
3.4.4 is set forth in the Foundation’s Structure and Operating Procedures.

3.4.5 President of the AANS. The President of the AANS shall serve as an ex-
officio member of the Board of Directors, without vote.

3.4.6 Contributions by Board Members. All members of the Board of
Directors appointed under Sections 3.4.1, 3.4.2 and 3.4.3 shall make a minimum personal
contribution to the Foundation in an amount sufficient to qualify for the Cushing Circle of
Giving by the completion of the term of their appointment.

Section 3.5 Removal of Directors.

3.5.1 Removal by the AANS. The AANS has the right to remove any AANS
Director, any Public Director and/or the AANS/CNS Section Subspecialty Director at any time
and for any given reason.

3.5.2 Removal by Other Neurosurgical Organizations. The SNS and the
Academy each has the right to remove a Director(s) that it appointed to the Foundation under
Section 3.4.2 at any time and for any given reason.



3.5.3 Removal by the Board of Directors. Any director may be removed from
office by an affirmative vote of two-thirds (2/3) of the members of the Board of Directors
whenever, in its judgment, the mission of the Foundation would be served thereby, but only at a
special meeting called for that purpose. The notice of the special meeting must state that the
purpose, or one of the purposes, of the special meeting is the removal of that director. Such
director shall be provided with notice of the special meeting and shall have an opportunity to be
heard and to present evidence as to why such director should not be removed.

Section 3.6  Resignation of Directors. A director may resign from such position at
any time by giving thirty (30) days written notice to the Chair of the Foundation.

Section 3.7 Director and Officer Transitions. Officers, Directors and Committee
Members shall take office at the close of the Annual Scientific Meeting of the AANS.

Section 3.8  Vacancies. Any vacancy on the Board of Directors shall be filled in the
manner set forth in the Foundation’s Structure and Operating Procedures. An appointment to fill
a vacancy shall be for the unexpired term of such director. A vacancy on the Foundation’s Board
of Directors may be filled prior to the effective date of the vacancy, but the new director may not
take office until the effective date of the vacancy.

Section 3.9  Annual Meeting and Regular Meetings. Regular Meetings of the Board
of Directors shall be held at least two times per year on such days as shall be determined by the
Chair of the Foundation or the Board of Directors. One of these regular meetings shall be
designated as the annual meeting for the purposes of electing officers and carrying on such other
business as may properly come before such meeting. The regular meetings, including the annual
meeting, shall be held at such times and such places as may be provided in the notice of meeting
approved by the Chair of the Foundation and/or the Board of Directors.

Section 3.10 Special Meetings. In addition to the annual meeting and any other regular
meetings, special meetings of the Board of Directors of the Foundation may be called by the
Chair of the Foundation or a majority of the directors of the Foundation by providing at least ten
(10) days prior written notice of such meeting to the other directors. Such notice shall state the
purpose or purposes for such special meeting, as well as the time and place of such meeting.

Section 3.11 Notice of Meetings of the Board of Directors. Written notice of the time
and place for any meeting of the Board of Directors and, in the case of a special meeting the
purpose or purposes for such meeting, shall be delivered to each director personally, by mail, by
e-mail or other form of written communication addressed to each director either at such
director’s residence or business address as shown on the records of the Foundation.

Section 3.12 Waiver of Notice. A director may waive any notice required by law, the
Articles of Incorporation or these Bylaws before or after the date and time stated in the notice,
and such waiver shall be equivalent to the giving of such notice. The attendance of a director at
any meeting shall constitute a waiver of notice of such meeting except if the director’s
attendance is for the sole and express purpose of objecting to the meeting as not being lawfully
called or convened.



Section 3.13 Quorum; Voting. Three-Fourths (3/4) of the directors then serving shall
constitute a quorum for the transaction of business at a meeting of the Board of Directors. The
act of a majority of the directors present at a meeting at which a quorum is present shall be the
act of the Board of Directors.

Section 3.14 Participation by Telephonic or Electronic Means. The Board of
Directors may permit any or all directors to participate in a regular or special meeting by, or
conduct the meeting through the use of, any means of communication by which all directors
participating may simultaneously hear each other during the meeting. A director participating in
a meeting by this means is deemed to be present in person at the meeting.

Section 3.15 Action without Meeting. Any action required or permitted to be taken by
the Board of Directors under any provision of law, the Articles of Incorporation of the
Foundation or these Bylaws may be taken without a meeting if all of the directors individually or
collectively consent in writing to such action. Such written consent shall be filed with the
minutes of the proceedings of the Board of Directors. Such consent may be communicated by
means of each director’s signature or authorization by means of electronic mail.

Section 3.16 Compensation and Expenses. No director shall be entitled to any direct
or indirect compensation related to that person’s services as a director. A director may be
reimbursed for any out-of-pocket expenses incurred on behalf of the Foundation or in connection
with the transaction of the Foundation’s affairs if approved by the Board of Directors. No part of
the net earnings of the Foundation shall inure to the benefit of any member of the Board of
Directors.

ARTICLE IV

OFFICERS

Section 4.1  Officers. The officers of the Foundation shall consist of a Chair, a Vice
Chair, a Secretary, a Treasurer, and at the discretion of the Board of Directors, other officers as
may be deemed necessary or advisable to carry on the business of the Foundation. The officers
of the Foundation shall be members of the Board of Directors.

Section 4.2  Election and Term of Office. The Foundation’s officers shall be elected
as follows:

4.2.1 Chair. The Chair shall be elected by the Foundation’s Board of Directors,
subject to the approval of the AANS Executive Committee. The Chair shall hold office, unless
removed, for a term of two (2) years. The term of the Chair may be renewed for two (2)
additional terms of one (1) year per term.

4.2.2 Vice Chair. The Vice Chair shall be elected by the Foundation’s Board of
Directors, subject to the approval of the AANS Executive Committee. The Vice Chair shall hold
office, unless removed, for a term of two (2) years. The term of the Vice Chair may be renewed
for two (2) additional terms of one (1) year per term.



4.2.3 Secretary. The Secretary shall be elected by the Foundation’s Board of
Directors and shall hold office, unless removed, for a term of two (2) years. The term of the
Secretary may be renewed for an additional one (1) year term.

4.2.4 Treasurer. The Treasurer of the AANS shall serve as the Treasurer of the
Foundation during his or her term of office with the AANS.

Section 4.3  Appointed Officers. The Chief Executive Officer of the AANS, the
Foundation’s Chief Development Officer and the Foundation’s Legal Counsel/Parliamentarian
shall be Appointed Officers of the Board of Directors.

Section 4.4  Duties of Officers.

4.4.1 Chair. In general, the Chair shall perform all duties incident to the office
of Chair and such other duties as may be prescribed by the Board of Directors from time to time.
The Chair shall preside at all meetings of the Board of Directors of the Foundation. It shall also
be the duty of the Chair to issue detailed reports of the Foundation’s business affairs to the
AANS Executive Committee at the AANS Executive Committee’s regularly scheduled meetings.
The Chair will be a voting member of the AANS Finance Committee.

4.4.2 Vice Chair. The Vice Chair shall have all the powers and shall perform
the duties of the Chair in the absence or incapacity of the Chair, as ordered by the Chair or
approved by the Board of Directors. The Vice Chair shall perform such other duties as are
assigned by the Chair or the Board of Directors.

4.4.3 Secretary. The Secretary shall keep the minutes and the records of the
meetings of the Foundation. The Secretary shall have the authority to certify these Bylaws,
resolutions of the Board of Directors and committees thereof, and other documents of the
Foundation as true and correct copies thereof. The Secretary shall act as official custodian of the
corporate records and reports of the Foundation and shall ensure that all notices are duly given in
accordance with the provisions of these Bylaws or as required by law.

4.4.4 Treasurer. The Treasurer shall keep and maintain, or cause to be kept
and maintained, adequate and correct accounts of the properties and business transactions of the
Foundation, including accounts of its assets, liabilities, receipts, disbursements, gains, and losses.
The books of account shall at all times be available for inspection by any director. The Treasurer
shall ensure the deposit of all monies and other valuables in the name and to the credit of the
Foundation in such depositories as may be designated by the Board of Directors. The Treasurer
shall disburse the funds of the Foundation as shall be ordered by the Board of Directors and shall
also, upon the request of any director, provide an accounting of the financial condition of the
Foundation. The Treasurer shall also have such other powers and perform such other duties as
may be prescribed by the Chair or by the Board of Directors. In accordance with Article VII of
these Bylaws, the Treasurer may accomplish the duties of office with the assistance of a
Financial Manager, provided that the Treasurer shall retain final responsibility for execution of
the duties of the office.



Section 4.5 Removal of Officers. Any officer, elected by the Board of Directors, may
be removed from office by an affirmative vote of three-fourths (3/4) members of the Board of
Directors whenever, in its judgment, the mission of the Foundation would be served thereby.

ARTICLE V

COMMITTEES

Section 5.1  Standing Committees. The Foundation shall have the following standing
committees: Development; Education; and Research. The Board of Directors shall identify the
charges and responsibilities of each committee. The Chair of the Foundation shall appoint a
director to chair each of the standing committees, subject to the approval of the AANS Executive
Committee. The manner in which appointments are made to the standing committees is set forth
in the Foundation’s Structure and Operating Procedures. Committee members will serve at the
pleasure of the Board of Directors unless otherwise specified in these Bylaws.

Section 5.2  AANS Finance Committee. The AANS Finance Committee will serve as
the Finance Committee of the Foundation.

Section 5.3  Other Committees. The Chair of the Foundation, with approval by the
Foundation’s Board of Directors, shall have the authority to establish other committees,
including sub-committees of the standing committees, as deemed necessary. The committees
serve at the pleasure of the Board of Directors.

Section5.4  Terms of Service. Committee members are to be appointed by the
Foundation Chair, subject to the approval of the Foundation’s Board of Directors, for a two (2)
year term. The terms of committee members may be renewed by the Foundation Chair, subject
to the approval of the Board of Directors, for additional terms of two (2) years. Committee
appointments shall be made to ensure continuity with approximately one-third of the committee
turning over each year. Committee chairs shall serve a term of two (2) years that may be
renewed for additional one (1) year terms. Immediate past chairs of all committees shall
continue in office until their successors have been duly appointed.

Section5.5 Removal. Any appointed committee member may be removed from
office at any time by a three-fourths (3/4) vote of the Board of Directors, whenever in its
judgment the best interests of the Foundation will be served thereby.

Section 5.6 Vacancies. A vacancy on any committee by reason of death, resignation,
removal, disqualification or otherwise may be filled by the Foundation Chair, for the unexpired
portion of the term with the approval of the Board of Directors.

Section 5.7  Authority of Committees. To the extent specified by the Board of
Directors, each committee may exercise the authority of the Board of Directors, except that a
committee may not (i) fill vacancies on the Board of Directors or on any of its committees;
(i1) amend the Articles of Incorporation; (iii) adopt, amend or repeal these Bylaws; (iv) approve a
plan of merger or consolidation; (v) approve the sale, lease or exchange, or the mortgage, pledge
or other disposition of all, or substantially all, of the property and assets of the Foundation; or
(vi) approve revocation of voluntary dissolution proceedings.

6



Section 5.8 Committee Meetings; Miscellaneous. The provisions of these Bylaws
which govern meetings, action without meetings, notice and waiver of notice, and quorum and
voting requirements of the Board of Directors shall apply to committees of the Foundation as
well.

ARTICLE VI

EXECUTIVE COMMITTEE

Section 6.1  Composition. The Executive Committee of the Foundation shall consist
of the Chair, Vice Chair, Secretary and the Treasurer. The Chief Executive Officer of the
AANS, Chief Financial Officer of the AANS and the Foundation’s Chief Development Officer
shall be ex-officio members of the Foundation’s Executive Committee, without vote.

Section 6.2  Duties. The Executive Committee shall address issues between Board of
Directors meetings, and shall act for the Board of Directors between regular meetings of the
Board of Directors, and report those actions promptly to the Board of Directors. The Executive
Committee shall take no action with respect to the election of officers or with respect to filling
vacancies on the Board of Directors. The Executive Committee shall be responsible for review
and planning of the programs, administrative and financial matters of the Foundation.

ARTICLE VII

HEADQUARTERS AND MANAGEMENT

Section 7.1  Offices. The Foundation shall maintain an office in its state of
incorporation.

Section 7.2 Books and Records. The Foundation shall keep correct and complete
books and records of account and shall also keep minutes of the proceedings of the Board of
Directors, and committees having and exercising any of the authority of the Board of Directors.

Section 7.3 Operations and Management. The Chief Executive Officer of the
AANS shall be responsible for and oversee the daily operations and management of the
Foundation. The Chief Executive Officer shall supervise any employees, contractors,
consultants, vendors and other agents hired by or on behalf of the Foundation.

Section 7.4 Financial Management. The Chief Financial Officer of the AANS
(“Financial Manager”) shall manage the financial affairs of the Foundation, including the
management of the Foundation’s bank accounts, the preparation of quarterly reports to the Board
of Directors, the preparation and development of an annual budget, including investments, and
the distribution of funds in the form of grants, or otherwise, to support the mission of the
Foundation. The Financial Manager shall coordinate his efforts with the Treasurer of the
Foundation.



ARTICLE VI

FISCAL PROCEDURES

Section 8.1  Fiscal Year. The fiscal year of the Foundation shall be from July 1 to
June 30.

Section 8.2  Annual Budget. The Board of Directors shall, by such procedure as it
may prescribe, adopt a budget each fiscal year appropriating and authorizing expenditures of
funds for the operation of the Foundation. The budget shall be developed and monitored by the
Executive Committee.

Section 8.3  Contracts. The Board of Directors may authorize any officer, agent or
agents of the Foundation, in addition to the officers so authorized by these Bylaws, to enter into
any contract or execute and deliver any instrument in the name of and on behalf of the
Foundation, and such authority may be general or may be confined to specific instances.

Section 8.4  Gifts. To the extent not inconsistent with the Foundation’s tax-exempt
status or the law, the Board of Directors may accept on behalf of the Foundation any
contribution, gift, bequest or device in accordance with the purposes of the Foundation.

ARTICLE IX

WAIVER OF NOTICE

Whenever any notice is required to be given under the provisions of Illinois law or under
the provision of these Bylaws, 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 X

PARLIAMENTARY AUTHORITY

The rules contained in the current edition of Robert’s Rules of Order, Newly Revised,
shall govern the Foundation in all cases to which they are applicable and in which they are not
inconsistent with statute, these Bylaws or a specific provision of the Articles of Incorporation
and any special rules of order the Foundation may adopt.



ARTICLE XI

INDEMNIFICATION AND INSURANCE

Section 11.1 Indemnification. The Foundation shall, to the fullest extent permitted by
law, indemnify and hold harmless each person who serves as an officer of the Foundation, as a
member of the Board of Directors of the Foundation, as a member of any duly authorized
committee of the Foundation, or as an employee of the Foundation, from and against any and all
claims and liability, whether the same are settled or proceed to judgment, to which such person
shall have become subject by reason of his or her having acted in the capacity or capacities
heretofore enumerated, or by reason of any action alleged to have been taken or omitted by him
or her in such capacity, and shall reimburse (to the extent not otherwise reimbursed by
insurance) each such person for all legal and other expenses, including the cost of settlement,
reasonably incurred by him or her in connection with any such claim, liability, suit, action or
proceeding; provided, however, that no such person shall be indemnified against, or be
reimbursed for, any claims, liabilities, costs or expenses incurred in connection with any claim or
liability, or threat or prospect thereof, if he or she did not meet the standards of conduct required
by applicable law in order to permit the Foundation so to indemnify him or her, or if the claim or
liability arose out of the person’s:

@ willful failure to deal fairly with the Foundation in connection with a
matter in which the person has a material conflict of interest;

(b) violation of criminal law, unless the person had reasonable cause to
believe his or her conduct was lawful or no reasonable cause to believe his or her conduct was
unlawful;

(c) transaction from which the person derived an improper personal profit or
benefit; or

(d) willful misconduct.

Section 11.2 Insurance. The Foundation may purchase insurance to protect the
officers, directors, committee members, members of staff and the Foundation against liability
with such coverage and limits as the Foundation deems appropriate. Without limiting the
foregoing, the Foundation shall at all times maintain Directors and Officers Liability Insurance.

ARTICLE XII

DISSOLUTION

In the event of the dissolution of the Foundation, the Board of Directors shall, after
paying or making provision for the payment of all of the liabilities of the Foundation, dispose of
all the remaining assets of the Foundation (except any assets held by the Foundation upon
condition requiring return, transfer or other conveyance in the event of dissolution, which assets
shall be returned, transferred or conveyed in accordance with such requirements) exclusively for
the purposes of the Foundation in such manner, or to such organization or organizations
organized and operated exclusively for charitable, educational, or scientific purposes within the
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meaning of Section 501(c)(3) of the Internal Revenue Code, as the Board of Directors shall
determine. Any of such assets not so disposed of shall be disposed of by the court of general
jurisdiction of the county in which the principal office of the Foundation is then located,
exclusively for the purposes of the Foundation in such manner, to such organization or
organizations qualifying under Section 501(c)(3) and Section 170(c)(2) of the Code, as said court
shall determine.

ARTICLE XIlI

AMENDMENTS

The Bylaws may be altered, amended or repealed and new Bylaws adopted by a vote of
three-fourths (3/4") of the Board of Directors present at any duly called and constituted regular
or special meeting of the Board of Directors at which a quorum is present.

Approved by NREF Board of Directors: March 30, 2020
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