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REVISED UNIFORM LIMITED LIABILITY COMPANY ACT, §489.1201

489.1201 Series of transferable interests.
1. An operating agreement may establish or provide for the establishment of a designated
series of transferable interests having separate rights, powers, or duties with respect to
specified property or obligations of the limited liability company or profits and losses
associated with specified property or obligations, and, to the extent provided in the operating
agreement, any such series may have a separate business purpose or investment objective.
The name of each series must contain the name of the limited liability company and be
distinguishable from the name of any other series set forth in the certificate of organization.
2. Notwithstanding contrary provisions of this chapter, the debts, liabilities, and
obligations incurred, contracted for, or otherwise existing with respect to a particular series
shall be enforceable against the assets of that series only, and not against the assets of the
limited liability company generally, if all of the following apply:
a. The operating agreement creates one or more series.
b. Separate and distinct records are maintained for that series and separate and distinct
records account for the assets associated with that series. The assets associated with a series
must be accounted for separately from the other assets of the limited liability company,
including another series.
c. The operating agreement provides for such limitation on liabilities.
d. Notice of the establishment of the series and of the limitation on liabilities of the series
is set forth in the certificate of organization of the limited liability company. The filing of the
certificate of organization containing a notice of the limitation on liabilities of a series in the
office of the secretary of state constitutes notice of the limitation on liabilities of such series.
3. A series meeting all of the conditions of subsection 2 shall be treated as a separate entity
to the extent set forth in the certificate of organization.
4. Notwithstanding section 489.304, or a contrary provision in an operating agreement,
a member or manager may agree to be obligated personally for any or all of the debts,
obligations, or liabilities of one or more series.
5. An operating agreement may provide for classes or groups of members or managers
associated with a series having such relative rights, powers, and duties as the operating
agreement may provide. The operating agreement may provide for the future creation of
additional classes or groups of members or managers associated with the series having such
relative rights, powers, and duties as may from time to time be established, including rights,
powers, and duties senior to existing classes and groups of members or managers associated
with the series. An operating agreement may provide for the taking of an action, including
the amendment of the operating agreement, without the vote or approval of any member or
manager or class or group of members or managers, including all action to create under the
provisions of the operating agreement a class or group of the series of membership interests
that was not previously outstanding. An operating agreement may provide that any member
or class or group of members associated with a series does not have voting rights.
6. An operating agreement may grant to all or certain identified members or managers or
a specified class or group of the members or managers associated with a series the right to
vote on any matter separately or with all or any class or group of the members or managers
associated with the series. Voting by members or managers associated with a series may be
on a per capita, number, financial interest, class, group, or other basis.
7. Except to the extent modified by this article, the provisions of this chapter which
are generally applicable to a limited liability company, and its managers, members and
transferees, shall be applicable to each series with respect to the operations of such series.
2008 Acts, ch 1162, §106, 155
Referred to in §10.1, 10.10, 489.1202, 489.1205

Sat Dec 08 20:07:28 2018

Iowa Code 2019, Section 489.1201 (14, 1)

