DocuSign Envelope ID: 0098C305-13E2-4DA3-9F09-7DA6D97FE20B

Attachment L

OPERATING AGREEMENT OF
CSWR-NORTH CAROLINA, LLC

THIS OPERATING AGREEMENT (this "Agreement") is signed as of the 18+ day
of November, 2019 (the "Effective Date"), by CSWR, LLC, a Missouri limited liability
company, as the sole Member of CSWR-NORTH CAROLINA, LLC, a North Carolina
limited liability company (the “Company”).

RECITALS

WHEREAS, on November 18, 2019, the Company was organized a limited
liability company under the laws of North Carolina pursuant to the North Carolina
Limited Liability Company Act, Chapter 57D (the “Act”) for the purpose of, among
other things, of investing in and operating water and waste water utilities;

WHEREAS, the aforementioned Member desires to adopt this Operating
Agreement setting forth the Member’s desire for the management and operation of
such limited liability company.

NOW THEREFORE, in consideration of the mutual covenants and other good
and valuable consideration, the receipt and legal sufficiency of which are hereby
acknowledged, the Member hereby states as follows:

ARTICLE 1.
ORGANIZATION

1.1.  Certain Definitions. As used herein, the following terms have the
following meanings:

(@) "Act"is defined in Section 1.2 hereof.

(b)  "Agreement" means this Operating Agreement, as the same may be
amended from time to time.

(c) '"Business Property" means all properties, assets and interests
(whether real or personal, tangible or intangible) now or hereafter owned or held by
the Company.

(d) "Capital Account” means the Capital Account maintained by the
Company for each Member in accordance with Treasury Regulations Section 1.704-
1(b)(2)(iv), as amended from time to time.

(e)  "Capital Contributions" means with respect to the Member, the
total amount of money and the fair market value of the other property, if any, to be
contributed to the Company by the Member in accordance with Article II hereof. The
Member's "Paid-In Capital Contribution” means the amount of the Member's Capital
Contribution actually paid in cash or other property actually contributed to or on behalf
of the Company. With respect to the Company, such terms shall mean the aggregate
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