IN THE CIRCUIT COURT OF THE
17™ JUDICIAL CIRCUIT IN AND FOR
BROWARD COUNTY, FLORIDA

CASE NO. 12-24051 (07)
COMPLEX LITIGATION UNIT
MATTHEW CARONE, as Trustee for the Carone
Marital Trust #2 UTD 1/26/00, et al.,

Plaintiffs,
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MICHAEL D. SULLIVAN, individually,

Defendant.
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1. My name is Michael Sullivan. T am a defendant named in the above entitled action as
well as a partner in S&P Partnership and P&S Partnership.

2. 1 file this objection in furtherance of the objections filed by Steven Jacobs on April 18,
2013 and the objection filed by Burt Moss on April 22, 2013 with respect to the
Conservator’s Fee report. My objections are based upon the following;

3. The matter originates from the initial filing of a complaint against me by a number of
minority partners and the entry of an agreed upon order. I have attached that order as
exhibit A. Their attorneys are Berger Singerman.

4. As part of that order, I agreed to resign as the managing partner for S&P Partnership
(“S&P™) and P&S Partnership (“P&S”) and also agreed to Margaret Smith succeeding me
as managing general partner.

5. However, prior to agreeing the entry of the order, I did not review the partnership
agreements both for S&P and P&S, which I have attached to my opposition. They are

marked as Exhibit B and C.



10.

11.

12.

13.

Specifically, paragraph 8.06 of the S&P partnership agreement requires the affirmative
vote of 51% in interest in order to remove a managing general partner and further
requires the same percentage in order to appoint a successor managing general partner,
Therefore, based upon the agreement, I did not have the authority to authorize Margaret
Smith’s appointment as successor managing general partner; The P&S partnership
agreement contains the same language.

Based upon the partnership agreements, Margaret Smith did not have the authority to
engage the services of either Glass Ratner or Berger Singerman.

In addition, as the caption makes clear, Glass Ratner and Berger Singerman represent the
interest of the minority partners and do not represent the interest of the partnership.
Consequently, to permit the payment of fees to Glass Ratner and Berger Singerman
would in effect sanction the payment of the minority partners legal and expert fees,
thereby allowing the minority partners to play with “house” money, rather than sticking
to the long standing practice of having each side bear their own cost of litigation.

There is no provision in either partnership agreement for the payment of legal fees. In
fact, Paragraph 8.03 prohibits a partner without first obtaining the permission of the
managing general partner or all the other partners to act on behalf of the partnership in
executing an agreement.

In addition to bring this instant action, Margaret Smith engaged Berger Singerman to
commence a second action on behalf of the partnership without notice to any of the
partners.

This was done so despite there being inherent conflicts of interest on the part of Berger

Singerman and Glass Ratner, who clearly represent the minority partners.
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14. In conclusion, it would be unfair to permit any fees on behalf of Berger Singerman or
Glass Ratner since they, in fact, represent the interest of the minority partners and not the
partnership, and further have acted without authority under the partnership agreement.

15. If the court allows the payment of these fees it would create an unlevel playing field by
providing the'minority partners with payment of their legal fees prior having all of the

claims and defenses.

Michael Sw
Copies furnished to:

Thomas M. Messana, Esq. Berger Singerman and all interested parties.



IN THE CIRCUTT COURT OF THE
SEVENTEENTH JUDICIAL
CIRCUIT, IN AND ¥OR BROWARD
COUNTY, FLORIDA

CASENO. 12:24051 éD’}\
COMPLEX LITIGATION UNIT

MATTHEW CARONR, as Trustee for the Carone

Marital Trust #2 UTD 1/26/00, Carone Gatlery, Ine,

Penglon Trust, Carone Family Trust, Carone Marital

Trost #1 UTD 1/26/00 snd Matthew D, Carons

Revocable Trust, JAMES JORDAN, as Trustee for

the James A. Jordan Living Tenst, BELAINE

ZIHFER, an individual, and FESTUS AND BRLEN

STACY POUNDATION, INC, a Floids

corporation,

Plaintiffs,
Y
MICHARL I, SULLIVAN, individually,

Defsndant,
/

AGREED ORDER RESOLVING PLAINTIFES®
EMERGENCY MOTION FOR TEMPORARY INFUNCTION

THIS CAUSE came before the Coust on Plaintiff’ Emergency Motion for Temporary
Injunction, snd this Court having been advised of an agreement between the patties and being
ofherwise duly advised in the promises, it is hersby ORDERED that:

1, This Osder implements the agreement of the Parties and is entered on an agreed basiz,

Plaintiffs’ Emergency Motion for Teraporary Thjunotion Is vesolved ag provided heredn,

2, Defendant Michael 1D, Sullivan (“Defendant™) shall resign as Mansgging General Partner
of both P&S Assoclates, Gonoral Partnership (“P&S™) and S&P Assooiates, General

Partoership (“S&P”) (together with P&S, the “Parinerships™), snd consents o the

appointmert of Margaret I, Smith (*Ms, Smith™) as Managing Qeneral Parther 0 his




stead, Piaiméffh’ agreement to allow Defendant to resign is not & waiver of any positions
asserted in this action,

. Ma, Smith is deemied the Managing General Partner of the Partnerships effective upon
entry of this Order and will remain s such unless and wntil she withdzaws from her role
a8 Managing Genetal Pariner, or Is removed consistent with the terms of the Partnerghip
Agreements,

. A8 Manapging Genersl Patiner, Mz, Smith wili be éivma full access to all of the
Partnerships’ baoks, records, assets and praperty and will be afforded all of the rights and
duties of s Managing General Partner, including but not Iimited to those contemplated by
Attiole 8,02 of gach of the Pmnaxéhiya‘ rospeotive Partnership Agreements,

. Defendant does not now and will not in the future challenge the appointment of Ms, -
Smith as Menaging Genoral Partney on August 17, 2012. Defendant agrees that he is a0
longer authorized to act in any capacity as Managing General Partner of the Parinerships,
and is to direct all Partnership busincss to Ms, Smith, In 8o congenting to s withdrawal
85 Managing General Partner, Defendant resorves all other vights and defenses, and such
consent to Ms, Smith’s appointment shall not be deemed or considered an admission of
linbility either on Jig own bebalf ot on behalf of any of his employses, affilistes, sssigns
or agents,

. The Partles further reserve all rights with repect to the action styled PdS Associates, ef
al. v. Roberta Alves, et al., Case No. 2012CA013587, ourrently pending in the Cireuit
Count of the 15" Judiclal Ciroult tn and for Palm Beach County (the “Interpleader Case™),
Defendant may not act as representative of Managing General Pariner of the Partnerships

with respect to that action, However, the Patties specifically agree, as a condition of the



AMENDED AND BESTATED

FABTNERSHIP AGREEMENT

This AMENDED & RESTATED Partnership Agreement (the is MADE AND ENTERED
MOTPHSZMDAYOFDWERIMWM&M party or parties whose names and
sigmmus {:nnmn uofamn\eynﬂwendcfﬂﬂshgremmtm whose addresses

'PE *A* (information cther Pattem will be furnished to &
Pm written request) (COLLECTIVELY, THE T, "}, THE TERM “PARTNER" SHALL
ALSO Y 70 ANY INDIVIDUAL WHO, SUBSEQUENT TO THE DATE OF THIS AGREEMENT,
JOINS IN THIS AGREEMENT OR ANY ADDENDUM TO THIS AGREEMENT.

WHEREAS, THE PARTNERS, ENTERED A PARTNERSHIP AGREEMENT DATED DECEMBER 11,
1992, {"FARTNERSHIP AGREEMENT"); AND

wnmwmmmmnmnmmormrmmﬂmmmﬂmmm

- PARTNERS RESHRVED THE RIGHT TO AMEND OR MODIFY IN WRITING AT ANY TIME THE

PARTNERSHIP AGREEMENT; AND

WHEREAS, THE PAKTNERS BELIEVE IT TO BR IN THEIR BEST INTHREST AND ALSO THE BEST
INTERSST OF THE PARINERSHIP TO AMEND, REVISE AND RESTATE THE TERMS AND
CONBITIONS OF THE PARTNERSHIP AGREEMENT.

NOW THEREFORE, IN CONSIDERATION OF THE MUTUAL FROMISES MADE HEREIN AND IN
CONSIDERATION OF THE BENEFIT TO BE RECEIVED FROM THE MUTUAL OBSERVANCE OF THE
QOVENANTI MADE HEREIN, AND FOR OTHER GOOD AND VALUABLE CONSIDERATION, THE
RECEIPT AND SUFFICTENCY OF WHICH ARE HEREBY ACKNOWLEDGED, THE PARTNERS AGRER
AS FOLLOWS:

Beckground

The Partners desire 1o form 2 geners] partnership for the in the business of
mvwﬁng. For and in conaideration of the mutusl covenants hﬂv
TmmWanm mrdnnmw-lthdm?i niform

w, on the terms and subject to
ARTICLE ONE
ORGANIZATION
Name

101 ‘The activities snd business of the shali be conducted under the name § & P
Associates, General Purinership (the “Partnership) in n, and under any varistions of this name
&amhwmmﬂywﬁﬂnhmdn&u%m&mwh&ﬁu?ﬂﬁupmdo
business or make investments. .

LR shnllbemgmizedna goreral partnership under the  Uniform
?ummhxpl.awof state of Floride Poﬂnwin;&umﬁnnofﬂus ent, the partners shall
e ncesey o sppropeies ot me 5 tny b sbnply Wi e o hortis hat may
e necessary or ap tigne to tisne to comply wi requirements qua tion of
th:?u a gmﬂpmpﬂmpamm&p in any jurisdiction.

Placa of Businese and Mailing Address

1.03 The gﬁolhﬂmm&mﬂhgnddmofﬂu?ﬂ&mlﬁpdﬂﬂhlm&du
6550 North Federal 0, Ft Lavderdale, FL. 33308, or any such place or places of bustness
that may be designal Mam;mg Genernl Fartnery.
1 $&F Assoclntes, Genaral
Partnership
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ARTICLETWO
PURPOSE OF THE PARTNERSHIP
By Consent of Pariners

0 The Partnership shall not engage in any business except as provided in this Agreement
without prier written consent of all Partners.

b3} The getweral purpose of the Partnarhip is to invest, in cash or on margin, in all types of
Inte securities, including, without llnutzdmpﬂu pwd'nmmd sale of and dealing in stocks,
bommmmdmlnindebmdmo(mypm tion or association,

whether demestic or foreign; bills of exchange myand other securities of any
hx\d,mmofduuimm;omnim.mm«n mmodiﬁ«smdpmvisxmumﬁy
du!tinonm:l-mgu. the over-the-counter market o otherwise. In general, without limitation of the
- asove securitien, tv conduct any comunodities, future contracts, precious mental, optionz and other
investment vehicles of whatever nature. The Partnership shall have the right to allow OR TERMINATE

a spedfic broker, orbm&u»,nldectedbyﬁﬂy—om f) Percent in interest, not in numbery, of the
Partners, and allow such broker, or brokers, AS SELECTED BY FIFTY-ONE PERCENT (51%) IN
INTEREST, NOT IN NUMBERS, OF THE PARTNERS, to have discretionary investment powers with the
investment funds of the Partrership.

ARTICLE THREE
DURATION
Date of Organization
" Wdl’mﬂ!p shall b;g;ny on }‘muryml, 1993 and shall continue until dissolved an
ARTICLE FOUR
CAPITAL CONTRIBUTIONS
Indtial Contribations
wn The Partners acknowledge thet each Partner shall be oblipeted to contribute and will, on
demand, contribute to the Partnership tﬂmtofwhutwtnppm&etlwmeofuch?mm
Exhilsit A as an initial capital’ contribution.
Additionet Contributions
4m No Partner shall be required to contribute any capital or lend o.ny funds v the
Partnership except a3 provided in Section 4.01 or 20 may otherwise be agreed on by all of the Partners.
Contrbutions Secured
4 Bach Partner grants to the Managing Geneeal Partners a lien on his or her interest in the

P of all vontributions and the of all i
mngm@mm con performance obligations requived or

No Priority
404 "No Partner shall have any priority over Partner os to allocations of
losses, dividends, distributions or returmns of ulmt:iarﬂammdml’umahﬂbem

withdraw any part of their capital contribution without st least THIRTY (30) DAYS written notice.

2 S&P Associaies, Gensral
Partnership



Crpital Accounts
An individual capitel account shall be maintained for each Partmer. The capital socount

A05
shalt mnaintofﬂut?nmdn initie} capital contribution:

increased by his or addimndmnuﬁ:uﬂomwmpihiandby}nsurhush:nof
Pamash;pproﬂts

transfecred to capitul; and
decressed by his or her share of partieeship losses and by distributions to kim or her in
reducuonofhuorha'up:hl.

No Intereat on Capital
No Partner shall be entitled to interest on his or her contribution to capital of the Partnership.

ARTICLEFIVE
ALLOCATIONS ANY} DISTRIBUTTONS
Allocation of Frofils and Lovses
5m capiiel losses, dividends, interest, experse, and af}
other profits md jospen l&'ﬁm'

AS FOLLOWS: TWENTY
PERCENT (20%) TO THE MANAGING GENERAL PARTNERS AND EIGHTY FERCENT (80%) TO THE

DISTRIBUTIONS
mmﬁmdmommnbemndeulmtm year, sand may be made st such
oﬂmﬁmeudu Mmah:ﬂmm”bdggaﬂmdmknmdupmﬁu
Partnership's. termination. Mabhveﬂmmmumwmchdmﬁbumm
(10) days after the end of each calender quarter, o:bhnvemd\dmm:mmminhl’nmmhlp
M:W. [ contribution. CASH FLOW SHALL BE DISTRIBUTED AMONG
ALL THE P. IN TIOBACHPAR'INBR’SCAPHALACCOUNTBEARSTOTHB

AGGREGATE TOTAL CAPITAL CONTRIBUTION OF ALL THE PARTNERS ON AN ACTUAL DAILY
BASEQ)MNQNGONWDATBOFBAQ!PAM’SADMMONNIDTHE
PARTNERSHIP, RFOR ANY FISCAL YEAR AS FOLLOWS: TWENTY PERCENT (20%) TO THE
WAGNGMLPMMH&MM&WT(&%)NM?W

OWNERSHIP OF PARTNERSHIP PROPERTY
Title to Partnership Propesty

5.91 A!I the Partnerchip shall be owned by and in the name of the
PR i e et el o o e o
?ammmdywﬁm&mriﬂubtequhpuﬂma pmpmymanypartofu. The

ba hnﬂm eanmh:Eu
assess and shall record dumemdwwhﬁn:,o&mmunmuywd
of the Managing General Partner.

ARTICLE SEVEN

FISCAL MATTERS
Title to Prrthership Property
Accounting

3 84P Associgtes, Genaral
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7.0 A complete and sccurate inventory OF THE PARTNERSHIP shall be taken BY THE
MANAGING GENERAL PARTNERSE, and a complete and sccurste statement of the condition of the
Partmership shall be made and an sccounting the Partners shall be MADE ANNUALLY par fiscal
year BY AN INDEPENDENT CERTIFIHD PUBLIC FIRM. NOT LATER THAN
(N)DAHWMENDWM?MWSMMMPARMWS
INDEPENDENT PUBLIC ACCOUNTING FIRM SHALL TRANSMIT TO THE PARTNERS A COPY OF
'HEG}RRBN'I PARTNERSHIP TAX RETURN TOGETHER WITH FORM K-1. 'IZ:J)NEB and losses of
pnwillz“u year, to the extent such shall exist and shall not have been divided pﬂdordum'buud
oualy, then be divided and paid or distributed, or otherwise retzined by the agreement of the
'artners, Distributions SHALL BE made at such time(s} as the Genveral Managing Partners shall in their
discretion deem necessary and appropriate.

Fincal Yonr

702 The fiscal of the Partnership for both accounting and Federal income tax purposes
Mbegnm]munylofy;glym

Books and Reconds

P’ROPERANDCOMPLETBBOOKSOFACCUUNTOFTHBBUWOFH\E
Pumhipshnllbel(ﬂl’l‘!l"!}m ARTNERS ANL) maintained at the offices

ofi}uhm\n'ﬂtlg ngboohmdm:hllbe Md\mmnﬂl’ transactions.
Partrar or mhzvembmmkl TO AUDIT
MIORW&PMthmmummlemdmhmhm

Method of Accounting
704 The books of account of the Partnership shall be kept on a cash basis.
705 Aﬂmm.paymmhoﬁawpuu, fessional fees and
disbursements, und oﬂnrupmuﬂdumlb&umﬂﬂ slulﬁ;pﬁdoutaftlu

Partnershi; ™ or o8 end ghall, for the dﬂﬂlAmbewrmdeedotdmm
bty & oisoe s mlumc g A vt oo S iy

ARTICLE BIGHT
MANACGEMENT AND AUTHORITY

Mmgamnt and Control

8.01 ided i the Agreement, the munagement and control of the day-
to-day ot'thel’ and the md&n?mushipprwdnﬂdgt

deem or advisable to the conduct and of the Partnership’s business. The
they luﬁvhlm the

Managing Genesal may engage in any activity puwmlproﬁtorsdwnhgemmcut
mnmtohhe Partners,

Powerts of Managing Geners]! Pariners

.02 The Managing Genersl Partners are authorized and anpowered o out and
implestent any and all purposes of the Partnership. In that connection, the powers of the Geneal
Managing Partners shall include but shall not be limited to the following:

¥ S&P Asgocistes, General
Partnership




o engage, fre or terminate pevsormel, attorneys, accountants of other persons that may be
necessary or advisable

.
deemed
b, 4o open, maintain and close bank or investrment accoursts and draw checks, drafts or other orders
for the payment of money

& to borrow money; to make, issue, accept, endoree and executs notes, drafts, loan
agreements and other instruments and evidences of indebtedness on ml’mh:p;mdm
secure the tdindebmdmbymmhypodmﬂmpledgeuo&uw
ura:;gm security intevests in elf or any part of the property then owned ocmhnqumtlyazqu:lmi
by the Partnership.

d to take any achions and o incur any mbehﬂ!of&ehm}up&mtmaybemwy
adﬁﬂhhmﬁwﬁmm&ﬂnmﬂuﬂoﬁ Partnership’s affuirs.

e @ enter into, make and perform tracts, agrewments and other undertakings that may be
demedmnqwndﬂshhﬁ:tﬂwcm:wuchngofﬂquWsm v

£ o make such efections under the tax laws of the United Stated and Florida regarding the
treatment of items of Partnerchip incoma, gain, loss, deduction or credit and Al other matters as they

deem sppropriate or necessary.

TO ADMIT PARTNERS INTO THE PARTNERSHIP NOT EXCEEDING ONE HUNDRED AND
M(WPMMWWMPAMHAWWVWMMTOMIW
ADMISSION INTO THE PAXKTNERSHIP OF MCRE THAN ON HUNDRED AND FIFTY (130

Restrictions on Pariners

B.O3 Wr&wutﬂummmd&eum Genersl Partners or all of the other
ey other Parther may act op of the Prrinership b {i} borrow or lend ; i) make, deliver or

any commercial paper; (ili) execute nwﬁpge,ummyngm lease; or (iv)
orsellmypmp«iyforurnfﬂ!el’amw - o

Mestings of the Partoers

8.04 The Pariners shall hold :egnxu an the 3rd Tusday duﬂnﬁ‘
mmﬂuoﬂmnryhprﬂ. ]uly,membuut .m.at&u: le office of the P
falls on & dedared Holi piace the next fo

duy !nl.ddnim -one percent (51%) mmuut.nothlmm\beu.of&\zl’mmy spccia

meeting  to be held at sy time after the giving of da;rmwaﬂofﬂal'm Any

Partnier ma mmmofurnuudmunmymﬂmd&w mymdbytdgphnmot

any other electronic communication device, or may execute a ?mm g;

another Partner o represatative. Mh% MTIEENGA EMENT

mpwglp hbmugﬂbg;e&wmnﬂ:&m the Partners shall desi — kl&mﬁ*:m‘%
te gomeone t utes o

all x phmdlnﬁumhuubfo“kof&ermuhp

Agtion withoot Mesting

805 action required by statute or by this Agreement to be taken at 2 mesting of the
Pm«m%mmuﬂguamuﬁr:yn{&:Pm be taken: without a meeting if a
consent in wrl setting forth the sction taken ot to be taken, shall siguadbyalloiﬁtel’mn
entitled to vote with respect to the sublect metier of the consent. That consent shall have the same force
and effect 2g 8 unanimous voie of the Pariners. Any tigned consent, or a signed copy thereot, shall be
placed in the minute book of the Partnership.

Desth, Removal or Appointment of Managing Gensral Partner

PAR'I‘NE‘RS

5 S&P Assoclates, Genera!
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PARTNERS. THE PARTNERSHIP SHALL HAVE A8 MANY

8.06 ANY MANAGING GENERAL PARTNER MAY BE REMOVED WITH OR WITHOUT
CAUSE AS DETERMINED BY THE AFFIRMATIVE VOTE OF FIFTY-ONE FERCENT (51%) in interest,
not in numbers, of Partners. h&wmtdwsuﬁmhmomwmtgGMPm
shall not be relleved of his obligations OR LIABILITIES to the Partnership and to the other Pariners
resulting from the events, actions, or trersactions during the period in which such remove
Managing General Partner served as a General Partner. From and sfter the effective date of
such removal, however, the removed Managing General Partner be deemed o be & Partner, shall
forfeit 2l rights and obligasions of a Ma uslhmer,mdzgn!mdunhlve&umﬁ ts
and obligations a2 & Partner. A MANA( GENERAL PARINER SHALL BE APPOINTED BY
AFFIRMATIVE VOTE OF FIFTY-ONE PHRCENT (51%) IN INTEREST, NOT IN NUMBERS, OF THE
MANAGING PARTNERS AS

PARTNERSHIP, ON THE DEATH OR INCOMPETENCY OF A MANAGING GENERAL PARTNER,
ANY CO-MANAGING GENERAL PARTNER SHALL CONTINUE AS THE MANAGING GENERAL
PARINER OR, IF THERE SHALL BE NO CO-MANAGING GENERAL PARINER, THEN THE
PARINERS SHALL, WITHIN TEN (10) DAYS OF SUCH DEATH OR DECLARATION OF
INCOMPETENCY, APPOINT A NEW MANAGING GENBRAL FARTNER IN ACCORDANCE WITH
THE TERMS FROVIDED IN THIS AGREEMENT.

. ARTICLE NINB

TRANSFERS AND ABSIGNMENTS
No Tmnofer of Asalgnment Witheut Consent

9.01 No Partner's interest may be transferred or assigned without the express written consent
of fifty-one percent (51%) in Interest, not in rumbey, of the Partners provided, however, that a Partrier's
interest may be transferved or soigned to & party who at the time of the transfer or amsignment is a
Partner. Any trangferee or asci &0 whemn an interest in the Partnership has been tansferred or

i anzyw}misnmu&u of the transfer or sssignment to & party to this Agreement shal} be

ed to receive, in accordance with the teems of the trensfer or assignment, the net profits to which the
apsigning Partner would otherwise be entitied. Except ue provided in the sentence, the
transferee ot assignee shall not be & Partner and shall not have any of the rights of the Pertrier, unless and
until the transferee or assignes shall hava (i) received the approval of the Partners ap ded IN THIS
AGREEMENT, and (i) sccepted and assumed, in writing, the terms and conditions of this Agreement.

Death or Incompetency of Partner

9.2 Ndduhdu&wWPmMum&mMuﬁmdh

ip. On the death or incompetency of any , the Partnership buainess shail be continued
and the surviving Partners shall have the option to allow the aseets of the deceased or incompetent
Partner to continue in the deceased or incompetent Partner’s HEIR'S OR SUCCESSOR'S place, or to
terminate the decensed or incompetent partner’s intereat and return to the estate his or her interest in the

permership,

B. If the surviving Pertners elect to allow the estate of a deceased Parttier t0 continue In the
decensed Partner’s piace, the estate shall be bound by the terms aned provisions of this Agreement.
However, in the event that the interest of 2 deceassd does not pass in trust or passes to more
then one heir or devices o, on termination of & trust, is distributed to more than one , then

Withdravwrals of Fartnem
.03 Any Partner withdraw from the Parinership at any given time; provided, however,
that the wi m%yguulmﬁgm}uﬁ@%m TEIBPAKINERSHIP
SHALIL, WITHIN (30) DAYS OF RECEIVING NOTICE OF THE PARTNER'S WITHDRAWAL,
g 82P Associates, Genaral

Partnorship




PAY the withdrawing Pattner, in cash, the value of his or her Partnership interest as calculated in
the date of withdrawal. the withdrawing Partner or his or her legal
resentative shell execute such documents and take further actions s shall reasonable be required to

e the termination of the wi Parmer's interest in the Partnership.

ARTICLETEN
TERMINATION OF PARTNERS
Events of Default
10.01 ‘Tha following events shall be deentied 1 be defaults by 2 Partner:

'Y h&ﬂmhmhvﬁmdmmﬂbuﬁmwdvmnx;ﬂmdmhmﬂemduﬂzcm
d&h-mmtandmﬂnu;ﬁdm for o period of ten (1) days after written natee of the
failure from the Managing geners] Partners.

b. the viclation of any of the other provisions of this Agresment and faifurs to remedy or cure that
ﬁohﬂmmﬂﬂn(m)dmlthﬁmmﬁmnfdnhihm&mdmmyngwm

e THE INSTITUTION OF PROCEEDINGS UNDER ANY LAW OF THE UNITED STATES OR OF
ANY STATE FOR THE RELIEF OF DEBTORS, FILING A VOLUNTARY PETITION IN BANKRUPTCY
OR FOR AN ARRANGEMENT OR REORCANIZATION OR ADIUDICATION TO BE INSOLVENT OR
A BANKRUPT, MAKING AN ASSIGNMENT BOR THE SENEFIT OF CREDITORS.

d. SUFFERING TO BE SEIZED BY A RECEIVER, TRUSTEE, OR OTHER OFFER APPOINTED BY
ANY COURT OR ANY SHERIFF, CONSTABLE, MARSHALL OR OTHER SIMILAR. GOVERNMENT
OFFICER, UNDER LEGAL AUTHORITY, ANY SUBSTANTIAL PORTION OF ITS ASSETS OR ALL OR
ANY PARY OF ANY INTEREST THE PARTNER MAY HAVE IN THIS PARTNERSHIP AND SUCH IS
HELD IN SUCH OFFICER'S POSSESSION FOR A PERIOD OF THIRTY (30) DAYS OR LONGER.

e, the a of a recaiver for all or substntially all of the Partner's assets and the filure to
mmewémdmmm(m)mmmmm

f. the bringing of ection against the Partnet by his or her crediton(s), resulting in Ltigation
that, in ths opi %um%mmmﬁmm)mmmmmm%
of the other ers, crextes a real and substantial risk of involvement of the Partnership property.

[ THE COMMITTING OR PARTICIPATION IN AN INJURIOUS ACT OF FRAUD, GROSS
NEGLECT, MISREFRESENTATION, EMBEZZIEMENT OR DISHONESTY AGAINST THE
FPARTNERSHIP, OR COMMITIING OR PARTICIPATING IN ANY OTHHR INJURIOUS ACT OR
OMISSION WANTONLY, WILLFULLY, RECKLESSLY, OR IN A MANNER WHICH WAS GROSSLY
NEGLIGENT AGAINST THE PARTNERSHIP, MONETARLY OR OTHERWISE, OR BEING
CONVICTED OF ANY ACT OR ACTS CONSTITUTING A FELONY OR MISDEMEANOR, OTHER
THAN TRAFFIC VIOLATIONS, UNDER THE LAWS OF THE UNITED STATHS OR ANY STATE
THEREOF.

1002 On the occurrence of an event of a default by » Pariner, Sfty-one (51} percent in interest, not in
numbers, or more of the other Partners shall have the right to to terminate the interest of the
de&uiﬁng?shmvdﬁnutnﬁsﬂrmmﬁmﬁmofﬂuhmlﬁp. This election may be made at any
time within one {1) year from the of default, on giving the defaulting Partner five (5) days written

7 S&P Associates, General
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notice of the election, the defeult iy continuing on the date the notice is given. The defaulting
Partner's interest shall be retiirned to him or her in sccordance with the provisions of ARTICLE ELEVEN
OF THIS AGREEMENT.

The defaulting Partnier’s Partnership interest shall be reduced by the ate amount of any
outstanding debts of the defsulting Partner t the Parership and also by all caused bo the
Partnership by the default of the ting Partner.

On return to the defaulting Partner of his or her interest in the Partnership, the defaulting Partner
shall have no further interest in the Partrership or its business or assets and the defaulting Partner shail
execute and deliver ao required any assigninents or other instruments that may be necessary to evidence
ngymmmhMoIhmmmhmMWMH

appropriate instruments are not delivered, after notice by the Mannging General Partner that the
interest s available to the defaulting Pariner, the Generel Partner tender of the
interest 10 the defaulting Parmer and execute, 26 the Partner’s CFA . &Ry

instruments AS ABOVE REFERENCED). Al parties agree that the Genersl Managing Partmers shall not
have any individual shility for any actions in connection HERETO.
No assigrurvent, tranater OR TERMINATION of o defoulting Partner's INTEREST an provided in

this Agreement shall relieve the defaulting Fartner from any persomal Hability o outstendin
indebtedness, liabilities, liens or obli aﬁmﬁn‘ to the Partnerstap that exist on the date of &12
assigrment, trenafer OR, 'I'BRM]NA%ON. The of sy Partner under this Agreement shall not
relieve any other Partner from hiz, her or its interest in the Partnership.
Foreclosure for Default

10.3 if & Paztner is in defsult under the terms of this A the Yien provided for in
mm.wmmmEuW the Managing General Partner at the option of Gfty-one
(51) percenit IN INTEREST, IN NUMBERS, of the non-defaulting Partners.

Tranofer by Attormey-in-Fack
10.04 Each Partner makes, constituies, and appoints the Managing General Partners as the

Partner’s attorney-in-fact in the event that the Partner becomen o defaulting Partner whose interest in the
Partnevship hus been foreclosed in the munner prescribed in this Article Ten. On fureclosure, the
Manuging Genersl Partrusre are suthorized and allowed to execute snd deliver a full assignment or other
tranafer of the defrulting partner’s interest in the Partnership and at the Maneging General Pariners shall
have no liability to any person for making the assigrinent or transfer,

Additions] Effecta of Dafanlt

1005 Pursuit of any of the remedies permitted by this Artice Ten shall not prectude pumsait of

other remedios law, nor shall pursuit of temedy provided in this Agreemsnt
::?sﬁ!un:m&mwwmsﬁmymmmwh?%mmmmmmmof
any dammages accruing to IT OR them by reeson of the viclation of any of the terms, provisions and
covenants contained in this Agreement.

ARTICLE ELEVEN
VALUATION OF PARTNERSHIP INTERESTS
" Purchase Frice of Parinership Intorests

1104 The full purchase price of the Partnership interest of a deceased, incompetent, withdrawn

or terminated Partner shall be an smount squal to the Partner's capitsl and income accounts ag the

on the Pertnemhip bovks on the date of death, incompetence, withdrawal or tetmination and adjusted to
indude the Partner's distributive share of sy nat profits or losses not previoualy credited to
or charged against the income and capitsl accounts. In determining the smount payable under this
Section, no Mkmmmﬁwaawvmm,mqummamm

make for any exdating contingent Habilities
ARTICLE TWELVE

TERMINATION OF THE PARTNERSHIP

8 S&P Assoclaton, Genars/
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Termination Bvents

120 The Partnership SHALL be terminated AND DISSOLYED UPON THE FIRST TO
OCCUR OF THE FOLLOWING:

REASONABLE TIME FOR THE PURPOSH OF CONTINUING THE PARTNERSHLP BUSINESS;

b. at any time on the WRITTEN affirmative vote of AT LEAST fifty-one (51) percent in interet, ot
in numbers, of the Partnera; AND

c mguo&mhepmﬂdedh\dmmtmﬂumuof other event that under
the Uniform Mpwmmwdmmﬁmud?mﬂ%.

Distribution of Assets

zn On terminstion, the Partnership’ business shall be wound up as timely a5 in practicsl
under the circumstanoes; the Partnership's adsets shall be applied e2 follows: () first to payment of the
outstending Partnership liabilitles; {li} “then to a return of the Partner’s capital in accordance with their
Partnership interests. M&em chall ba distributed according to the terme of Artide Flve;
providad, however, that anmmymninmmmﬂummt
determine advisable for any contingent li l;mﬂ!mdlﬂmuﬂutlhbﬂhyisnﬂsﬁadw' 1
¥ the Partner’s capital has been rehomed, the balance of the reserve shall be distributed in
accordance with Artide Five, otherwiss, capital shall be returned in accordance with their Partnership
interests, and then eny remaining sums br distritnited in accordancs with Asticie Five.

ARTICLE THIRTEEN
AMENDMENTS
In Writing
130 Subject to the provisions of Artice 8.01 and B.02, this Agresment, except with respect o

vested rights of any Partner, thay be amended or modified in writing at any time by the agreement of
Pmim cnﬁedively at Jenst fifty-cne (51) percent in brsberest, not in nu’;nbm,bb’: the Parinership.

ARTICLE FOURTEEN
MISCELLANECUS
Parinem

1401 THE PARTNERSHIF MAY ADMIT AS A PARTNER ANY CORPORATION,
INCLUDING AN ELECTING SMALL BUSINESS CORPORATION (™S CORPORATION™} AS THAT
TERM IS DEFINED IN THE INTERNAL REVENUE CODE OF 1986, A5 AMENDED ("IRC"), CERTAIN
EMPLOYEE BENEFIT PLANS INCLUDING PENSION PLANS, AND CERTAIN TAX EXEMET
ORGANIZATIONS, INCLUDING INDIVIDUAL RETTREMENT ACCOUNTS ("IRA"), AS DEFINED IN

el S&P Associates, Genersl
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THE IRC. IT WILL BE THE OBLIGATION OF ANY CORPORATE, BENEFIT PLAN, OR TAX EXEMPT
ENTTY PARINER TO COMPLY WITH ALL STATE AND FEDEFAL LAWS RULES AND
REGULATIONS GOVERNING IT3 EXISTENCE AS IT RELATHES TO BECOMING A PARTNER IN THE
PAKTNERSHIF. WHETHER OR NOT AN ENYITY CAN BECOME A PARTNER OF THE
PARTNERSHIP, WILL DEPEND UPDN ITS CHARACTER AND LOCAL LAW. EACH PARTNER, IF
NOT AN INDIVIDUAL, SHOULD CONSULT WITH THEIR OWN ATTORNEY AS TO ANY
LIMITATIONS OR QUALIFICATIONS OF BEING A PARTNER IN THE PARTNERSHIP, THE
PARTNERSHIP SHALL HAVE NO DUTY TO INQUIRE AND SHALL HAVE THE RIGHT TO ASSUME

FURTHERMOKRE, A PARTNER , IF OTHER THAN AN INDIVIDUAL, WILL BB
REQUIRED TO DESIGNATE TO THE MANAGING CENERAL PARTNER FRIOR TO ADMITTANCE
iN THE PARTNERSHIP, A PERSON UPON WHOM ALL NOTICES RELATING TO THE
PARTNERSHIP AND} SHALL BE THE ONLY PERSON OM BEHALF OF THE PAXTNER THE
PARTNERSHIP WILL BE REQUIRED TQ BE BOUND BY AND COMMUNICATE WITH WHEN
INECESSARY, FURTHERMORE, AND IN THIS REGARD, ALL DISTRIBUTIONS TO BE MADE TO THE
PARTNER PURSUANT TO THIS SECTION AND THIS AGREEMENT SHALL BE MADE ONLY TO
THE PARINER'S REFRESENTATIVE, IF NOT AN INDIVIDUAL, AND THE PARTNERSHIP SHALL
NOT BE OBLIGATED TO MAKE DISTRIBUTIONS TO ANY OTHER PERSON WHO HAS AN
INTEREST IN A PARINER. PAYMENT TO SUCH PARINER'S REPRESENTATIVE SHALL
EXTINGUISH ALL LIABILITIES THE PARTNERSHIP MAY HAVE TO SUCH PAKTNER.

TRA ACCOUNTS

142 NOTICE IS HEREBY GIVEN TO ANY PARTNER CONSISTING OF AN IRA ACCOUNT THAT
THE PARTNERSHIF 18 NOT ACTION AS A FIDUCIARY ON BEHALF OF THE IRA ACCOUNT.

LIMITATIONS ON LIABILITY

14.03 THE PAKTNERS SHALL HAVE NO LIABILITY ‘T0O THE PARTNERSHIF OR TO ANY OTHER
PARTNER FOR ANY MISTAKES OR ERRORS IN JUDGMENT, NOR FOR ANY ACT OR OMISSIONS
BELIEVED IN COOD, FAITH TO BE WITHIN THE SCOPE OF AUTHORITY CONFERRED BY THIS
AGREEMENT. THE PARTNERS SHALL BE LIABLE ONLY FOR ACTS AND/OR OMISSIONS
INVOLVING INTENTIONAL WRONGDOING, FRAUD, AND BREACHES OF FIDUCIARY DUTIES OF

Additional Partners

1404 THE PARTNERSHIP MAY ADMIT UP TO ONE HUNDRED AND FIFTY (150) PARTNERS
INTO THE PARTNERSHIP IN ACCORDANCE WITH SECTION 502, THE PARTNERSHIP SHALL
HAVE THE RIGHT TO ADMIT MORE THAN ONE HUNDRED AND FIFTY (150) PARTNERS INTO
THE FARINERSHIP ONLY BY THE EXPRESS WRITTEN.CONSENT OF FIFTY-ONE PERCENT (51%)
IN INTEREST, NOT IN NUMBER, OF THE PARTNERS. ANY NEW OR ADDITIONAL PARTNER
ASMGREEMENT LiL ACCEFT AND ASSUME IN WRITING THE TERMS AND CONDITIONS OF THIS

SUTTABILITY

10 , S&P Aseociates, General
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1405 EACH PARTNER REPRESENTS TO THE PARTNERSHIP THAT IF THE PARTNER IS NOT AN
ACCREDITED INVESTOR, AS DEFINED IN THE SECURITIES ACT OF 1933, A5 AMENDED (THE
"ACT") (AS DEFINED BELOW), THAT THEY WILL NOTIFY THE MANAGING GENERAL PARTNERS
IN WRITING WITHIN TEN (10) DAYS FROM THE DATE OF THAT PARTNER'S ADMISSION INTO
THE PARINERSHIP. AN ACCREDITED INVESTOR AS DEFINED IN THE ACT IS+ A NATURAL
FERSON WHOQ HAD INDIVIDUAL INCOME OF MORE THAN $200,000.00 IN EACH OF THE MOST
RECENT TWO (2) YEARS OR JOINT INCOME WITH THEIR SPOUSE IN EXCESS OF $300,00000 IN
EACH OF THE MOST RECENT TWO (2) YEARS AND REASONABLY EXPECTS TO REACH THAT
SAME INCOME LEVEL FOR THE CURRENT YRAR; A NATURAL FERSON WHOSE INDIVIDUAL

SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS THAT HE IS
CAPABLE OF EVALUATING THE MERITS AND RISKS INVOLVED IN BECOMING A PARTNER;
ANY CRGANIZATION DEBSCRIBED IN SECTION 50NeX3) OF THE IRC, CORPORATION,
MASSACHUSETTS OR SIMILAR BUSINESS TRUST, OR PARTNERSHIP, NOT FORMED FOR THE
SPECTFIC PURPOSE OF ACQUIRING THE PARTNERSHIP INTEREST HEREIN, WITH TOTAL ASSETS

PLAN

MEANING OF THE EMPLOYEE RETIREMENT INCOME SECURITIES ACT OF 1974, F THE
INVESTMENT DECISIOM [5 MADE BY A PLAN FIDUCIARY, AS DEFINED IN SECTION 3(21) OF
SUCH ACT, WHICH IS EITHER A BANK, SAVINGS AND LOAN ASSOCIATION, INSURANCE
COMPANY, OR REGISTERED INVESTMENT ADVISOR, OR I THE EMPLOYEE BENEFIT FLAN HAS
TOTAJL ASSETS IN EXCESS OF $5,000,000.00, OR, IF A SELF-DIRECTED PLAN, WITH INVESTMENT
DECISIONS MADE SOLELY BY PERSONS THAT ARE ACCREDITED INVESTORS; AND, ANY
ENTITY WHICH ALL OF THE EQUITY OWNERS ARE ACCREDITED INVESTORS AS DEFINED
ABOVH.

. Notices
1406 Unless otherwise ded herein, any notice or other communication herein required or
ited to be given be in writing and may bepmmllymed.hlewpm,uluodotmtby

Msmmsﬁmdduilbemthmbemgjvmwhumdwuedmmwummnﬂpt
o telex or three (3 )hmupmudwmzemmumusummﬂwm

telecopy

certified, when postags and.pr?erl eddressed. thereof, the addresses of the
parties heret ate as gut mmﬂhit‘ 'l:{dmybedm&%mwnﬁnguﬂde&wndm
e with the terma of this Agresment.

FLORIDA LAW TO AFPLY
1407 THE AGREEMENT SHALL BE GOVERNED BY, AND SHAILL BE CONSTRUED IN

E




Dirputes

14.08 The Partners shall make & good faith effort b settie any dispute or claim arising under
this Agreement. If, however, the Partners shall fil to resolve a dispute or claim, the Parmers shall
submit it to arbitration before the Floride office of the American Arbliration Assodation. In an
arbitration, the Federal rules of Civil F:uudmmdthe?edudmhofEﬁdm,uﬁ\me:dsﬂn;shnﬁ
apply. fudgment on any arbitration awards may be entered by any court of competent jurisdiction,

Hendings
1409 Section. headings used in this Agresment are included herein for convenience or

reference and shall not constitute a part of this Agreement for any other purpose or ba given any
substantive effect.

Parties Bound
1410 This Agreement shall be binding on and inure to the benefit of the s hereto and
their _ﬂxﬁn heirs, executors, administretors, legal representatives, successors :ﬂﬂ ansigrs when
permitted by this Agreement.

Severshility
1411 In caze’ meumghmmmmwmmb;m
mmhhddmvﬁi.&;dmunﬁw:hm .r‘arsﬁx.tl\nlnvalid. piormmﬁomuhl{
provisiona shall not affect any other provision contained AGRERMENT.

Cownterparts
M This Agreement and smendments, waivers, consents or i may be

suppiements
executed in any nmnbuofwunmynt?ichcfw!ﬂdawhwumm&md delivered shall be deemexd
an original, but all such counterparts together shall constitute by ons and the same instniment.

Gender and Number
14.13 Whenever the context shall require, all words in this tin the male gender shall

be deemed to indude the female or neuter gender AND VICE A, AND 2ll singular words shall
indlude the plural, and all plural works shall include the singular,

. Prior Agreemants Suparsadad
1414 This Agreement supersed understandings or written or oral agresments
mghpﬂurwqhs;‘;j&me;nmmh& - *
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1} ThePnﬁuhamhawmmddd:Apmu by the signature and date set forth beow.

signing below hereby represents and warrants that such perty is sophisticated and
upermmﬁnsmdﬂmdbw:&mMMunmﬂghinapoubmmehnﬂ

participate in the business and administration of the Partnership.

Dater ...
Date:

2) Distribmtions:
Telect to receive distributions on a quarterly bagie in the amountof$______ .

Telect to have my quarterly distribution reinvested in the Partnarship.

3 pans A
L am an aceredited investor as defined below.
- lam not an accredited investor,

persan spouse 2 combined net
worth, in excess of $1,000,000. Namnhmhmo(wwnwwmmdum
home, home furnishings and sutomobiles, over total Habilities,

{#l} A person with an Individusl income (exclusive of income attributable to his or her
spouse) in excess of $200,000 in each of the past two years, and that e or she reasenably expects to have

i3 S&P Aesocistes, Goneral
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an individual income in excess of $200,000 during this year. Individus! Income means adjusted gross
income, a8 reported for federal income tax purposes, less any income attributsble to a spouse or to

ownedbynapmminmudbyﬂufouwm%mmm(butnmmdndingmymmu
attributable to s gpouse or to owned by o spouse): (i) the amount of any bax-exennpt interest
incorne rectived under Section 103 of the United States Intemal Revenue Code of 1986, a3 amended (the
”Codﬂ,@i}hummnilm&udﬂmduaﬁnﬂ&dpmhnumibdpumhipnzpomdm
Schedule B of form 1040, (ifl) any deduction clsimad for depletion under Section 611 gt seg, of the Code
and&v)mymumbywhdtmmm-mmu% ing hes been reduced in arriving at
adjusted gross income pursusnt to &mprnﬂdauo?ﬁe:ﬂon m&de.

(ii) A pemson that together with his or her spouse, had & combined income in excess of $300,000 tn esch
of the past two yents, and rezsonably expects to have a combined inoome in excess of $300,000 during this

"EXHIBIT A (How you would like your account titled)

IMPORTANT - Please indicate your beneficiary.
Please include address & phone #.

Name, Address

Social Smr:’ No. or Capital Contribution
Telephons No. and Fax No. Federal ID No.

IMPORTANT - Please indicate your beneficiary.
Please include address & phone #.

14 S&P Associntes, General
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Al Insnsnl AGREERENT

This AMENDED & RESTATED Partnership Agreement {the ent”} is MADE AND ENTERED
INTO THIS 215T DAY OF DECEMBER, 1994 by and among the party or parties whose names and
signatures appear ﬁmnnallyorbymnfmomq at the end of this Agreement and whose addresses
are listed on Bxhibit “A” annexed tion other Partners will be furnished to &
Partner upon written request) (COLLECYIVELY, THE *F. ). THE TERM “PARTNER” SHALL
ALSQ LY TO ANY INDIVIDUAL WHO, SUBSEQUENT TO THE DATE OF THIS AGREEMENT,
JOINS iN THIS AGREEMENT OR ANY ADDENDUM TO THIS AGREEMENT.

WHEREAS, THE PARTNERS, ENTERED A PARTNERSHIP AGREEMENT DATED DECEMBER 11,
1992, ("PARTNERSHIP AGREEMENT"); AND

WHEREAS, PURSUANT TO Anncns‘nnxmmor THE PARTNERSHE® AGREEMENT, THR
PARTINERS RESERVED THE RIGHT TQ AMEND OR MODIFY IN WRITING AT ANY TIME THE
PARTNERSHIP AGREEMENT; AND :

WHEREAS, THE PARTNERS BELIEVE IT TO BE IN THEIR BBST INTEREST AND ALSO THE BEST
INTEREST OF THE PARINERSHIF TO AMEND, REVISE AND RESTATE THE TERMS AND
CONDITIONS OF THE PARTNERSHIP AGREEMENT.

NOW THEREFORE, IN CONSIDERATION OF THE MUTUAL PROMISES MADE HEREIN AND IN

CONSIDERATION OF THE BENEFIT TQO BE RECHIVED FROM THR MUTUAL OBSERVANCE OF TEH

COVENANTS MADE HERFIN, AND FOR OTHER GOOD AND VALUABLE CONSIDERATION, THE

ASRECHYTWAND SUFFICIENCY OF WHICH ARE HEREBY ACKNOWLEDGED, THE PARTNERS AGREE
FO S

Background

'IhePamnduirewform&gmaa!pumenhipfor’thepurposefofeng:ﬂngmduMmof
e A At e oo e hip s with th Pl h&?%ymfnm
create an to associate ves in a in accordance wi e Flori i

S o tons et B

Partnership Law, on the terms and subject to below:
‘ ARTICLE ONE
ORGANIZATION
Name
101 The activities and business of the partnership shall be conducted under the name P & S

. Assuciates, General Partnership (the “Partnership”) in Florida, and under any variations of this name

that may be necessary to comply with the laws of other states within which the Partnershi do
bmﬁwormakehmmmmp_ Hp may

Organization .
102 The Partnership shall be organized as & general parinership under the Uniform
Fartnership -Law of the state of Florida. Following the execution of this Ageument, the partners shal
execute or cause to be executed and Lled any documents or instruments wi such authonties that may
be necessary or approptiate from time to time to comply with all requirements for the qualification of the
Paﬂnmhipangmezalpamhipinm;}uﬂsdicﬂon.

of and Mailing Address
108 The ;rmd inciple place of busirsss and mailing address of the Parinership shall be located at
6550 North Rederal way, Suite 210, Ft. Lauderdale, ¥L 33308, or any such place or places of business

that may be designated by the Managing General Partners.
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ARTICLETWO

PURPOSE OF THE PARTNERSHIP
By Consent of Pariners
2m .ummﬂﬂpshaﬁnmmgagemanybmirmexmptaspmﬂdadinthisAg:mmmt
without prior written consent of all Pariners, i .
202 ‘The general purpose of the Partnership is to invest, in cash or on margin, in all types of

securities, induding, without limitation, the purchase and sale of and dealing in stocks,
bonds, notes and evidences in indebtedness of any person, rm, enterprise, ration or sssoceton,
whether domestic or foreign; bills of exchange and commercial > any and all other securities of any
kind, nature of description; and gold, silver, grain, cotion or commoditias and provisions usually
dealt in on exchanges, on the over-the-counter market or otherwise, In general, without limitation of the
sbove securities, to conduct any comunodities, future contrects, precious mental, options and other
investment vehicles of whatever nature. The Parinership shall have the right to allow OR TERMINATE
a specific broker, or brokers, as selected by Afty-one (51) Percent in interest, not in numbers, of the
FPartners, and aliow such broker, or brokers, AS SELECTED BY FIFTY-ONE PERCENT (51%) IN
INTEREST, NOT IN NUMEERS, OF THE PARTNERS, to have discretionary investment powers with the
investment funds of the Parinership.

ARTICLE THREE
DURATION
Date of Osganization

ot The Partnership shall begin on January 1, 1993 and shall continue untit disaolved‘as
specifically provided in this Agreement or by appiicable law. :

ARTICLEFOUR
CAPITAL CONTRIBUTIONS
, Initial Contributions
401 The Partners acknowledge that each Partner shall be obligated to contribute and will, on

demand, contribute to the Partnership the amount of cash set out opposite the name of each Partner on
Bxhibit A as an initial capital contribution.

) Additional Contributions
402 No Pariner shall be required to contribute {eupihl or lend any funds to the
Partnership except as provided in Section 4.01 or as may otherwise be agreed on by all of the Partners.
Contributions Secured
403 Each Pariner granis to the Managing General Partners a lien on his or her interest in the

Furtnership to secure payment of all contributions and the performaice of all obligations required or
permitted g.ndzr this agreement., : e

No Priosity
404 No Partner shelf have any pricrity over any other Partner as to allocations of profits,

losses, dividends, distributions or returna of capital contributions, and no Partrier shall be entitled to
withdraw any part of their capital contribution without at least THIRTY (30) DAYS written notice,

2 P&$ Associnies, General Partnership



Capital Accounts

4.08 An individual capital account shall be muintained for each Partrer. The capita] account
shall consist of that Partnier’s initial capital contribution; )

8. increased by his or her additional contributions to capital and by his or her shate of
Partnership profits transferred to capital; and

b. decreased by his or her share of partnership losses and by distributions to him or her in
reduction of his or her capital.

No Interest on Capital
No Partner shall be entitled to interest on his or her contribution to capital of the Partnership.
ARTICLE FIVE
ALLOCATIONS AND DISTRIBUTIONS

Allocation of Profits and Losses

501 The capital capital losses, dividends, interest, margin intnest‘axpeme, and all
other profits and losses attributable to the Partnership shal]l be sllocated smong the Partners IN THE
RA’ EACH PARTNER'S CAPITAL ACCOUNT TO THE Al TH TOTAL CAPITAL

CONTRIBUTION OF ALL THE PARTNERS ON AN ACTUAL DAILY BASIS COMMENCING ON THE
DATE OF EACH PARTNER'S ADMISIION INTO THE PARTNERSHIP AS FOLLOWS: TWENTY

’ P?MCNIW) TO THE MANAGING GENERAL PARTNERS AND BIGHTY PERCENT (80%) TO THER
P 2

DISTRIBUTIONS
502 Distributions of PROFITS shall be made at least once per year, and may be made at such
. other time as the ing General Partners shall in their sofe discretion determine, and upon the

Partnership’s termination. Partners shall also have tha election to receive such disteibutions within ten
(10} days after the end of each calender quarter, or to have such distributions remain in the Partrershi
thim increasing the Partner's capital contribution. CASH FLOW SHALL BE DISTRIBUTED AMONG
ALL THE PARTNERS, IN RATIO BACH PARTNER'S CAPITAL ACCOUNT BEARS TO THHE
AGGREGATE TOTAL CAPITAL CONTRIBUTION OF ALL THH PARTNERS ON AN ACTUAL DAILY
BASEE COMMENCING ON THE DATE OF BACH PARTNER'S ADMISSION INTO THE
PARTNERSHIP, FOR ANY FISCAL YEAR AS FOLLOWS: TWENTY PERCENT (20%) TO THE
MANAGING GENERAL PARTNERS AND BEIGHTY PERCENT (80%) TO THE PARTNERS.

ARTICLE SIX

OWNERSHIP OF PARTNERSHIP PROPERTY
Title to Partnership Property

601 All property acquired by the Partnership shall be ownied by and in the name of the
Pantnership, that ownership being subject to the other terms end conditions of this Agreemert. Each
Mamlywﬁmdﬂﬂmmrequirepuﬁﬁonnimy?mhgxpmpatyocmypmoﬁt’I‘he
Partners execute any documents that may be necessary to reflact ePamm::B‘aownmahipofib
assets and shall record the same in the public offices that mny be necessary or desirable i the discretion
of the Managing General Partner.

ARTICLE SEVEN

FISCAL MATTERS

Title to Putnership Pro
Accounting pesty
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7.0t A complete and accurate irwemori' OF THE PARTNHRSHIP shall be taken BY THE
MANAGING PARTINERS, and & complete and accurate statement of the condition of the
Partnerehip shall be made and an accounting among the Partners shall be MADE ANNUALLY per fiscal
BY AN INDEPENDENT CERTIFIED LIC ACCOUNTING FIRM. NOT LATER THAN NINETY
) DAYS AFTHR THE END OF THE PARTNERSHIP'S FISCAL YEAR THE PARTNERSHIPS
INDEPENDENT PUBLIC ACCOUNTING FIRM SHALL TRANSMIT TO THE PARTNERS A COPY OF
THE CURRENT PARTNERSHIP TAX RETURN TOGETHER WITH FORM ¥-1. T.l;eufroﬁumdimof
the ing year, to the extent such shall exist and shall not have beeqi divided and paid or distribruted
grevlcusly, | then be divided and paid or distributed, or otherwise retained by the agresment of the
artners, Distributions SHALL BE made at suck time(s) as the Genera] Managing Partners shall in their
discretion deem necessary and appropriate.

Fiscal Year

riizl The fiscal year of the Partnership for both accounting and Federal income tax purposes
shall begin on Januvary 1 of each year, .

Books and Records

703 FROPER AND COMPLEIE BOOKS OF ACCOUNT OF THE BUSINESS OF the
Partnership shalf be XEPT BY THE MANAGING GENERAL PARTNERS AND maintained st the offices
of the Partnershi .Progbooknandrmdaahnllbe with reference to all Partnership transactions.
Eldll’uﬂﬁorﬁisor authorized repregentative have access to AND THE RI TO AUDIT
AND /OR REVIEW the Partnership books and reconds at all reasonable times during business hours,

Method of Accounting

7.04 The books of account of the Partnership shall be kept on 2 cash basis,
Expenses
705 Aﬁmh,paymenﬂforoﬁumpplm,gxmmaﬁorknurmpmmm&umd
disbursements, and other expenses incidental to the Partnership business shall be paid out of the
Partnership profits or capital and shall, for the p of this Agreement, be considered ordinary and
necessary expenses of the Fartnership deductible before determination of net profits.
ARTICLEEIGHT
MANAGEMENT AND AUTHORITY

Maunagement and Control
8.01 Bxczgluag)mﬂ e in the Agreement, the management and control of the da
to-day ations of the “ﬁ‘m the maintenance of the Partnership rsty-
e with the Managing General Partners, Michael D. Suflivan and Hxcept as

provided in Article FIVE Section 501, the Managing General Partners shall receive no salary or other
compensation for their services &s such. The Managing Genentl Partners shall devote as much time as

deem or advisable to the conduct and sugr\dmm\ of the Partnership’s business. The
Managia% Genere] Partners may engage in any activity for personal profit or advantage without the
consent of the Partners,

Powers of Managing General Partners
a.02 The Managing General Partners are suthorized and empowered to out and

implement and all purpases of the Partnership. In that connection, the powers of the Geners]
Manngingl’:nr;mshaumdudebutnhallmthe m&dwﬂwﬁoﬁowing:

4 P&S Azeocistes, Genersl Partnership

Susan



a to en, fire or terminate mmel,ntmmeys.ammmmuoro&:erpem&ﬁtmaybe
dmdnewsizg;’uradmble pe )

b to open, maintain and closz bank or investment accounts and draw checks, drafts or other orders
for the payment of money

e tobormwnwmy;bmnke,iasue,xmpt,endnmemdmﬁg:lomhsorynotas,dmﬁx,lmn
ngreements and other instruments and evidences of indebtedness on £ of the Partnership; and to
secure the t of indebtedness by mortgage, hypothecation, pledge or other assignment or
mngme”e of security interests in all or any part of the property then owned or subsequently acquired
by the Partvership.

4 o take any actions and to incur any on behalf of the Parinership that may be necessary
or advisable in connection with the conduct of the Partnership's affairs. :

e to enter into, make and perform any contracts, agreements and other undertakings that be
deemed necessary or advisable for the conducting of the Partnership’ = affairs e

£ to make such elections under the tax laws of the United Stated and Floride regarding the
treatment of items of Partnership income, gein, loss, deduction or aredit and all other matters as they

deem appropriate or necessary.

. TO ADMIT PARTNERS INTO THB PARTNERSHIP NOT EXCEEDING ONE HUNDRED AND
g'D'TY {150) PARTNERS UNLESS THE PARTNERS HAVE APPROVED PURSUANT TO SECTION 14.04
THE ADMISSION INTO THE PARTNERSHIP OF MOKE THAN ON HUNDRED AND FIFTY (150)
PARTNERS.

Restrictions on Partners
8.03 Without the prior consent of ths Managing General Partners or ell of the other partners,
noo&wrl’aﬂrmmynetmmlfofﬂw genfi}bommlend + (i) make, deliver or

any commerclal paper; (i} execute any morigage, security sgreement, bond or lease; or (iv)
muzrunqumpmyiotoroiduhmzhip. ¢ &

Maetings of the Pariners

B4 The Partners shall hold regular quarter on the 3rd Tuesday during the
montha of January, April, July, and October at 1:00q“.m. atyti::e‘mpﬁndp!e office of the l’nmﬂsid'y l'“mlgnthe:
event such Tu falls on & declared Holiday, such meeting will take place the next fo

day. In addition parcent (51%) inlnterut,notinnumbmnfﬂm!’nﬂnenm{ a special
mezting o be heid at any time after the piving of twenty (20) days’ notice o all of the ers. Any
Partner waive notice of or attendance at any meeting of the ers, may attend by telephone or
any other xmﬁcmmum«ﬂmdeﬁegormymmhad@edwﬁmmmrmﬁma
another Partner or representative. At the meeting, Partners WILL REVIEW THE ENGA

THE PARTNERSHIP OF ANY BROKER OR KERS AND  shall transact any business that may
prug:’lybebrmghtbeﬁoreﬂle ing. the Partners shall designate someone to keep reguisr minutes of
all the proceedings. the minutes shall be placed in the minute book of the Partnership.

Action without Meeting

8.05 Any action required by statute or by this Agreement to be taken at a meeting of the
Partners or any action that may be taken at a meeting of the Partners may be taken without & meeting i a
mmmthwﬁ&:?m&r&ﬂwacﬁmhkmmmbehmm signed by all of the Partners
entitied fo vote with respect to the subject matfer of the consent. That consent shall have the same force
and effect a8 2 ynanimous voie of the Partners, Any slgned consent, or & signed copy thereof, shall be
placed in the minute book of the Partnership.

Death, Removal or Aypoinunenl of Managing General Partner
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8.06 ANY MANAGING GENERAL PARTNER MAY BE REMOVED WITH OR WITHOUT
CAUSE AS DETERMINED BY THE AFFIRMATIVE VOTE OF FIFTY-ONE PERCENT (519} in interest,
not in numbers, of Partners. In the event of any such removal, the removed ing General Partner
shall not be relieved of his obligations OR LIABILITIES to the Partnership and to the other Partners
resulting from the events, actions, or transactions occurring during the period in which such remove

Maraging General Partner served as a Managing General Partner, From and after the effoctive date of
such removal, however, the removed General Partner may be deemed to be a Pariner, shall
forfeit all rights and obligations of a 2l Partnet, and shall have the same rights

Wua?m. A MANAGING GENERAL PARTNER SHALL BE APPOINTED BY THE
TIVE VOTE OF FIFTY-ONE FERCENT (51%} IN INTEREST, NOT IN NUMBERS, OF THR
PARINERS. THE PARTNERSHIP SHALL HAVE AS MANY MANAGING GENERAL PARTNERS AS
THE PARTNERS BY THE AFFIRMATIVE VOIE OF FIFTY-ONE (51%) IN INTEREST, NOT IN
NUMBERS, Of THE PARTNERS SHALL DETERMINE TO BE IN THE BEST INTEREST OF THE
PARTNERSHIP. ON THE DEATH. OR INCOMPETENCY OF A MANAGING GENERAL PARTNER,
ANY CO-MANAGING GENERAL PARTNER SHALL CONTINUE AS THE MANAGING GENERAL
PARTNER OR, IF THERE SHALL BE NO QO-MANAGING GENERAL PARTNER, THEN THE
PARTNERS SHALL, WITHIN TEN (10) DAYS OF SUCH DREATH OR DECLARATION OF
INCOMPETENCY, APPOINT A NEW MANAGING GENHRAL PARTNER IN ACCORDANCE WITH
THE TERMS PROVIDED IN THIS AGREEMENT,
ARTICLE NINE

TRANSFERS AND ASSIGNMENTS
Na Transfer of Assignment Without Consent

9,01 No Partnar's interest may be transferred or assigned without the express written consent
of fifty-one percent (51%) in intereat, not in aumber, of the Partners provided, however, that a Partner’s
interest may be transferred or assigned to a party who at the Hme of the tranafer or assignment is a
Partner. ﬂmummwhommwmhpmwmmmmm
assigned and whe is not at the time of the trarufer or assignment to a party to this Agreement shall be
entitled hprecuve,‘ inmﬂncmrdmced &mm“geﬁ‘ b?zmmad?f&wm&rmpmm :'he the net profits towhichg:e
artner w: o i a8 ing senterce, the
mmuﬁgw\umﬂmha?mmmmmyof&zeﬂ@umm,mlmmd
mﬁl&eumfuuonsdgmeshaﬂhave{i)mdvedH\eappmalofﬂmi’mnmaacmwidadmnﬁs
AGREEMENT, and {ii) accepted and assumed, in writing, the terms and conditions of this Agreement.

Desth or Incompetency of Partner

9.02 Neither the death or incompetency of a Partner shall cause the dissolution of the
Partnership. On the denth or incompetency of any Partnier, the P business shall be continued
and the swrviving Partners shall have the option to allow the assets of the deceased or incompetent
Partner to continue in the deceased or incompetent Partner's HEIR'S OR SUCCHSSOR'S place, or to
terminate the deceaned or incompetent partner’s interest and return to the estate his or her inferest in the
partnership. '

B. If the surviving Partners elect to allow the estate of & deceased Partner to continue in the
deceased Pariner’s place, the estate shall be bound by the terms and provisions of this Agreement.
However, in the event that the interest of a decessed Fariners does not pass in trust or o more
than one heir or devices or, on termination of a trust, is distributed to more than one ben , then the
Partnership shall have the right to terminate immedistely the deceased Partner's interest in the
Partnership. in that event, the Porinernhip shall return to the deceased Pariner's heirs, devises or
gawﬁ?mmMunMMof&uMmMpm“ummmmmmmENnof&e
ate of termination.

Withdrawals of Partners

9.03 Any Parther withdraw from the Partnership at apy given time; provided, however,
that the Mﬂ\dr%hxyuw 8 ive at least thirty (30) days written notice. THE PARTNERSHIP
SHALL, WITHIN (30) DAYS OF RECEIVING NOTICE OF THE PARTNER'S WITRDRAWAL,
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PAY the withdrawing Partner, in cash, the value of hi or her Partnership interest as cafculated in

ARTICLE ELEVEN o of the date of withdrawal. the withdrawing Partner or his or her legal
tative shall execute such documents and take further actions as shall reesonable be required to

mﬂnetﬁnﬁm&mofﬁ\e withdrawing Partner's interest in the Partrership.

ARTICLE TEN
TERMINATION OF PARTNFRS
. Events of Default
10.01 The following events shall be deemed to be defaults by a Partner:

a. the failure to make when due an wnmbuﬂmoradvmcemguiudmbemdeunder&\em
of this agreement and continuing that failure for & period of ten (10) days after written notice of the
faflure from the Menaging Partners.

b. the violation of any of the other provisions of this Agreement and failure to remedy or cure that
violation within {10) days after written notice of the failure from the Managing General Partners.

< THE INSTITUTICN OF PROCEEDINGS UNDER ANY LAW OF THE UNITED STATES OR OF
ANY STATE FOR THE RELIEF OF DEBTOKS, FILING A VOLUNTARY PETITION IN BANKRUPTCY
OR FOR AN ARRANGEMENT OR RECRGANIZATION OR ADJUDICATION TO BE INSOLVENT OR
A BANKRUPT, MAKING AN ASSIGNMENT FOR THE BENEFIT OF CREDITORS.

d. SUFFERING TO BE SEIZED BY A RECEIVER, TRUSTEE, OR OTHER OFFER APPOINTED BY
ANY COURT OR ANY SHERIFF, CONSTABLE, MARSHALL OR OTHER SIMILAR GOVERNMENT
OFFICER, UNDER. LEGAL AUTHORITY, ANY SUBSTANTIAL PORTION OF ITS ASSETS OR ALL OR
ANY PART OF ANY INTEREST THE PARTNER MAY HAVE IN THIS PARTNERSHIP AND StICH IS
HELD IN SUCH OFFICER'S POSSESSION FOR A PERIOD OF THIRTY (30) DAYS OR LONGER.

e the appointment of a receiver for all or substantiaily all of the Partner’s assets and the filure to
have the receiver discharged within ntinety (90) days after the appointment.

£ the bringing of any legal action against the Partner by his ar her creditor(s), resulting in litigation
that, in the opini nﬁmcmmm%orm%u{m)mtmmwmmnm%
of the other artners, creates a real and substantial risk of involvement of the Partnership property.

& THE COMMITTING OR PARTICIFATION IN AN INJURIOUS ACT OF FRAUD, GROSS
NEGLECT, MISREPRESENTATION, EMBEZZLEMENT OR DISHONESTY AGAINST THE
PARTNERSHIP, OR COMMITTING OR PARTICIPATING IN ANY OTHER INJURIOUS ACT OR
OMISSION WANTONLY, WILLFULLY, RECKLESSLY, OR IN A MANNER WHICH WAS GROSSLY
NEGLIGENT AGAINST THE PARTNERSHIF, MONETARILY OR OTHERWISE, OR BREING
CONVICTED OF ANY ACT OR ACTS CONSTITUTING A FELONY OR MISDEMEANOR, OTHER
THAN 'I';{AFFIC VIOLATIONS, UNDER THE LAWS OF THE UNITED STATES OR ANY STATE

1002 On the occurrence of an event of a default by a Partner, fifty-one (51) percent in irterest, not in
numbers, or more of the other Partnera shall have the right to to terminate the interest of the
defaulting Partner without ing n termination of the Pam:rshig. This election may be made at any
time within one (1} year from the of default, on glving the ting Fartner five (5) duys writken
rotice of the election, provided the default is continuing on the date the notice is given. The default
Partner's interest shall be returned mmmwhumm:dmwi&:&wmmofmmxmv&
CF THES AGREEMENT. .

' The defaulting Partner's Partnership interest shall be reduced by the te amount of any
outstanding debis of the defaulting Partner to the Partnership and also by all ages caused to the
Partnership by the default of the defaulting P ,
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On return to the defaulting Partner of his or her interest in the Partnership, the defaulting Partner
shnllhavemﬁzrﬂuinter&intheanhlporiubuaimormmdthedeﬁu}ﬂnng«M
execute and deliver as required any or other instruments that may be necessary to evidence
and fully AND effectively wranafer the interest of the defaulting Partner to the non-defaulting Partners. If
the appropriate instruments are not delivered, after notice by the Managing General Partner that the
interest is available to the defaulting Pariner, the ing General Pamerpo‘:ua{tmderdeﬂ of the
interest to the defaulting Pariner and execute, as the ting Pariner's OF ATTO , any
instrumenis AS ABOVE REFERENCED. All eg agree that the General Managing Partners shalt not
have any individual Hability for any actions in connection HERETO.

o assignment, transfer OR THRMINATION of a defaulting Partver’s INTEREST as provided in
this Agreement shall relieve the defaulting Partner from any Lisbility for ocutstanding
indebtednemlhbﬂiﬁs,limorobli‘gﬁom refaling to the pﬁmtm&;xistonthedatgof&p

tranafer OR TERMINATION. The default of any Partner under this Agreement shall not
relieve any other Partner from his, her ar ita interest in the Partnership. '

Poreclosure for Defzult

" 10.03 If & Partner is in default under the terms of this Agreement, the fien provided for in
Article four, Section 4.03 may be foreclosed the Managing General Partner at the option of ffty-one
{51) percent IN INTEREST, NOT IN NUMBERS, of the non-defaulting Partners,

‘Fransfer by Attomey-in-Fact

10.04 Each Partner makes, constitutes, and appoints the Managing General Partners as the
Pariner’s attorney-in-fact in the event that the Partner bacomes a defoulting Pastner whose Interest in the
Partnership has been foreclosed in the manner prescribed in this Article Ten. On foreclosure, the
Managing General Partners are authorized and allowed to execute and deliver a full assignment or other
trensfer of the defaulting partrer’s interest in the Partnership and at the Managing General Partriers shall
have no Hability to any person for making the assignment or transfer,

Additional Effects of Default
10.05 Pursuit of any of the remedies permitted by thiz Article Ten shall not precude pursult of
uayotlmmmdiesnllowedyhyfaw,norslmﬂpumx&ofmy provided in this Agreement
constitute a forfeiture or weiver of any smount due to the P OR remaining partners or of

any dattuges accruing to IT OR them by reason of the violation of any of the termw, provisions and
covenatits contained in this Agresment. P

ARTICLE ELEVEN
VALUATION OF PARTNERSHIF INTERESTS
Purchase Price of Parinerchip Interests

11.01 The full price of the P interest of & deceased, inco t, withdrawn
orWWMmMWM: tnhndinmmuntsmpmaﬂwlppear
on the Partnership books on the date of death, incompetence, withdraws! or termination and adjusted to
imludet!wWsdbﬁhuﬁnshmnimyPumaﬂuEmtpmﬁborlmmtpmﬁouslymediudm
or charged against the income and capital sccounts. Tn d ing the amount payable under this
Section, no value shall be atirfbuted to the goodwill of the Partnership, and adequate provision shall be
make for any existing contingent liabilities of the Partnership,

ARTICLE TWELVB
TERMINATION OF THE PARTNERSHIP
Termination Events

1201 The Partnership SHALL be terminated AND DISSOLVED UPON THE FIRST TO
OCCUR OF THE FOLLOWING:
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.a. UPON THE SALR OF ALL OR SUBSTANTIALLY ALL' OF THE ASSKETS OF THE
PARTNERSHIF, UNLESS SUCH ASSETS ARE REPLACED BY SIMILAR ASSETS WITHIN A
REASONABLE TIME FOR THE PURPOSH OF CONTINUING THE PARTNERSHIP BUSINESS;

b, 4t any time on the WRITTEN affirmative vote of AT LEAST fifty-one (51) percent in interest, not
itt numbers, of the Partners; AND

lsotherwue provided in this Agreement, on the ocourrence of any other event that under
the Uniform ership Law would require the dissolution of general Partnership.
) Distribution of Assets
12.02 On termination, the Partmership® business shall be wound up asunmlyasinpmchcai
under the circumstances; the Parinership’s assets shall be hadaafcllom [$}] ﬁm«w&&e
outstanding Parlnmhip liabilities; (i) ﬂmtouetum of the Pariner’s capital in a with their
Partriership interests, remainder shail be disttibutest according to the terms of Article Five;

pmvided,howevet,mat Pariners may retain a reserve in the amount they
determine advisable for any m&ﬁ%z suchﬁmegsthntliammyisuﬁsﬁedor

If the Partner’s capital has been returned, the balance of the reserve shall be diswributed in
accordance with Article Five, Wﬂshaﬂbeﬂnmedhmﬂmam&ﬁm?mhip
interests, and ther any remaining sums be distributed in accordance with Article Five,

ARTICLE THIRTEEN
AMENDMENTS
In Writing
1301 Sul wwmmmdmmmmamﬂmAmmmm&mw
vested rights of bl be amended or modified in writing at any time by the ent of

Partners ownmgmrlecuvely ufi:{st fifty-ane (51} percent in interest, not in numbers, in the Partnership.

ARTICLE FOURTEEN
MISCELLANEOUS
Partners

1401 THE PARTNERSHIP MAY ADMIT AS A PARINER ANY CORPORATION,
INCLUDING AN ELECTING SMALL BUSINESS CORPORATION (S CORPORATION*} AS THAT
TERM IS DEFINED IN THE INTERNAL REVENUE CODE OF 1966, ASAmDED('lRC'I, CERTAIN
EMPLOYEE BENEFIT PLANS INCLUDING PENSION PLANS, AND CERTAIN TAX EXEMPT
ORGANIZATIONS, INCLUDING INDIVIDUAL RETIREMENT ACCOUNTS (“IRA™), AS DEFINED IN
THE IRC. . IT WILL BRE THE OBLIGATION OF ANY CORPORATE, BENSMT PLAN, OR TAX EXEMPT
ENTITY PARTNER TO COMPLY WITH ALL STATE AND FEDERAL LAWS, RULES AND
REGULATIONS GOVERNING ITS EXISTENCE AS IT RELATHES TO BECOMING A PARTNER IN THR
PAKTNERSHIP. WHETHER OR NOT AN ENTITY CAN BECOME A PARINER OF THE
PARTNERSHIP, WILL DEPEND UPON ITS CHARACTER AND LOCAL LAW. RACH PARTNER, IF
NOT AN INDIVIDUAL, SHOULD CONSULT WITH THEIR OWN ATTORNEY AS TO ANY
LIMITATIONS OR QUALIFICATIONS OF BEING A PARTNER IN THE PARTNERSHIP. THE
PARTNERSHIP SHALL HAVE NO DUTY TO INQUIRE AND SHALL HAVE THE RIGHT TO ASSUME
MTMMMWGANDBBCOWGAPMNWPWBNFACI
UNDER ITS GOVERNING LAWS, ENTITLED TO BE A PARITNER IN THE PARTNERSHIP.
PARWSMLHAVBNODWNNQWANDMHAVEWHGH?WASSUME
THAT ANY ENTITY APPLYING AND BECOMING A FPARTNER IN THE PARTNERSHIP IS IN FACT
UNDER IT'S GOVERNING LAWS, ENTITLED TO BE A PARTNER IN THE PARTNERSHIP,
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FURTHERMORE, A PAKINER , IF OTHER THAN AN INDIVIDUAL, WILL BE
REQUIRED T} DESIGNATE TO THE MANAGING GENERAL PARTNER PRIOR TO ADMITTANCE
IN THE PARTNERSHIP, A PERSON UPON WHOM ALL NOTICES RELATING TO THE
PARTNERSHIP AND SHALL BE THE ONLY PERSON ON BEHALF OF THE PARTNER THE
PARTNERSHIF WILL BE REQUIRED TO EE BOUND BY AND COMMUNICATE WITH WHEN
NECESSARY. FURTHERMORE, AND IN THIS REGARD, ALL DISTRIBUTIONS TO BE MADE TO THE
PARTNER PURSUANT TO THIS SECTION AND THIS AGREEMENT SHALL BE MADE ONLY TO
THE PARTNER'S REFRESENTATIVE, IF NOT AN INDIVIDUAL, AND THE PARTNERSHIP SHALL
NOT BE OBLIGATED TO MAKE DISTRIBUTIONS TO ANY OTHER PERSON WHO HAS AN
INTEREST IN A PARTNER. PAYMENT TO SUCH PARTNER'S REPRESENTATIVE SHALL
EXTINGUISH ALL LIASILITIES THE FPARTNERSHIP MAY HAVE TO SUCH PARTNER.

IRA ACCOUNTS

1402 NOTICE IS HEREBY GIVEN TO ANY PARTNER CONSISTING OF AN JRA ACCOUNT THAT
THE PARTNERSHIF 1S NOT ACTION AS A FIDUCIARY ON BEHALF OF THE IRA ACCOUNT.

LIMITATIONS ON LIABILITY —

14.03 THE PARTNERS SHALL HAVE NO LIABILITY TO THE PARTNERSHIP OR 'TO ANY OTHER
PARTNER FOR ANY MISTAKES OR ERRORS IN JUDGMENT, NOR FOR ANY ACT OR OMISSIONS
BELIEVED IN GOOD, FAITH TO BE WITHIN THE SCOPE OF AUTHORITY CONFERRED BY THIS
AGREEMENT. -THE PARTNERS SHALL BE LIABLE ONLY FOR ACTS AND/OR OMISSIONS
INVOLVING INTENTIONAL WRONGDOING, FRAUD, AND BREACHES QF FIDUCIARY DUTIES OF
CARE AND LOYALTY. ACTIONS OR OMISSIONS TAKEN IN RELIANCE UPON THE ADVICE OF
LEGAL COUNSETL, APPROVED BY FIFTY-ONE PERCENT (51%) IN INTERESY, NOT IN NUMBERS, OF
THE PARTNERS AS BEING WITHIN THE SCOFE CONFERRED BY THIS AGREEMENT SHALL BE
CONCLUSIVE EVIDENCE OF GOOD FAITH; HOWEVER, THE PARTNERS SHALL NOT BE
REQUIRED TO PROCURE SUCH ADVICE TO BE ENTITLED TO THE BENEFIT OF THIS SECTION.
THE PARTNERS HAVE THE RESPONSIBILITY 1O DISCHARGE THEIR FIDUCIARY DUTIES OF
CARE AND LOYALTY AND THOSE ENUMERATED IN THIS AGREEMENT CONSISTENTLY WITH
THE OBLIGATION OF GOOD FAITH AND FAIR DEALING,

Additionsl Partners

.14.04 THE PARTNERSHIP MAY ADMIT UP TO ONE HUNDRED AND FIFTY {150) PARTNERS
INTO THE PARTNERSHIF IN ACOORDANCE WITH SBCTION 8.0 THE PARTNERSHIP SHALL

WPMMONLYWWWRESW@NSMOFWMPERW(&%)
IN INTEREST, NOT IN NUMBER, OF THE PARTNERS. ANY NEW OR ADDITIONAL PARTNER
SE&MNTCCKPI‘ AND ASSUME IN WRITING THE TERMS AND CONDITIONS OF THIS
Ad .

SUITABIITY

1405 EACH PARTNER REPRESENTS TO THE PARTNERSHIP THAT I¥ THE PARTNER IS NOT AN
ACCREDITED INVESTOR, AS DEFINED IN THE SECURITIES ACT OF 1933, AS AMENDED (THE
"ACT"} (AS DEFINED BELOW), THAT THEY WILL NOTIFY THE MANAGING GENERAL FPARTNERS
IN WRITING WITHIN TEN (10} DAYS FROM THE DAYE OF THAT PARTNER'S ADMISSION INTO
THE PARTNERSHIP. AN ACCREDITED INVESTOR AS DEFINED IN THE ACT IS: A NATURAL
PERSON WHO HAD INDIVIDUAL INCOME OF MORE THAN $200,000.00 IN EACH OF THE MOST
RECENT TWO (2) YEARS OR JOINT INCOME WITH THEIR SPOUSE IN EXCESS OF $300,00000 IN
BACH OF THE MOST RECENT TWO (%) YHARS AND REASONABLY EXFECTS TO REACH THAT
- S8AME INCOME LEVEL FOR THE CURRENT YEAR; A NATURAL PERSON WHOSE INDIVIDUAL
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NOT FORMED FOR THE SPECIFIC PURPOSE OF ACQUIRING THE PARINERSHIP INTEREST
HEREIN AND WHOSE INVESTMENT IS DIRECTED BY A SOPHISTICATED PERSON WHO HAS
SUCH KNOWLEDGE AND EXPERIENCE IN FINANCIAL AND BUSINESS MATTERS THAT HE IS
CAFABLE OF EVALUATING THE MERITS AND RISK5 INVOLVED IN BECOMING A PARTNER;
ANY ORGANIZATION DESCRIBED IN SECYION 501(c)(3) OF THE IRC, CORPORATION,
MASSACHUSETTS OR SIMILAR BUSINESS TRUST, OR PARTNERSHIP, NOT FORMED FOR THE
SPBCIFICPURPOSBOFA(]JUIRINGMPARTNERSH!PMBSTHBREN WITH TOTAL ASSETS
IN EXCESS OF $5,000.000,00; ANY PRIVATE BUSINESS DEVELOPMENT COMPANY AS DEFINED IN
SECTION 3al2) OF THE ACT OR ANY SAVINGS AND LOAN ASSOCIATION OR OTHER
INSTITUTION AS EFNBDWSBGION&&){S}(A)OFHIBACIWHMHERACIWGNHS
INDIVIDUAL OR FIDUCIARY CAPACITY; ANY BROKER-DEALER REGISTERED PURSUANT TO
SECIMISORMZGS)OFMA@ANYWW&MPANYREMUNDER
THE INVESTMENT COMPANY ACT OF 1940 OR A BUSINESS DEVELOPMENT COMPANY AS
DEFINED IN SECTION 2(2)(48) OF THR ACT; ANY SMALL BUSINESS INVESTMENT COMPANY
LICENSED BY THE U.S, SMALL BUSINESS ADMINISTRATION UNDER SECTION 301{c) OR (d) OF
THE SMALL BUSTINESS INVESTMENT ACT OF 1958; ANY PLAN ESTABLISFIED AND MAINTAINED
BY A STATE, ITS POLITICAL SUBDIVISION, OR 'ANY AGENCY OR INSTRUMENTALITY OF A
STATE OR ITS POLITICAL SUBDIVISIONS, POR THE BENEFIT OF ITS EMPLOYEES, IF SUCH PLAN
HAS TOTAL ASSETS IN EXCESS OF $5,000,000; ANY EMPLOYEE BENEFIT PLAN WITHIN THE
MEANING OF THE EMPLOYEE RETIREMENT INCOME SECURITIES ACT OF 1974 IF THE -
INVESTMENT DECISION 15 MADE BY A PLAN FIDUCIARY, AS DEFINED IN SECTION 3(21) OF
SUCH ACT, WIH{I{ISMABANK.SAVINGSANDLOANMHON INSURANCE

DECISIONS MADE SOLELY BY PERSONS THAT ARE ACCREDITED INVESTORS; AND, ANY
BNTHYMHQ{AH.OFIHEEQWYOWNBRSAREACCRHJHE)NVES]ORSASDM

Notices

1406 Unless otherwise ded hereln, any notice or other communication herein required or
G.-:rmimdmhe ven be in writing and may be personally served, telecopies, telexed or sent by
nited States and shall be deemed t have been given when delivered in person, or uponmziptnf
ulewpyorﬁdacor&!m(a)busimdayal&adepw itinthaUmudShmmﬁL

mﬁd,whmposh;efg:&puﬂ y addressed. umﬁﬂtenddmofihe
parties heveto are as set *A" and may be i specified In writing and delivered in
accordance with the terms of this Agreement. .

FLORIDA LAWTO APPLY

1407 THIS AGREEMENT SHALL BE GOVERNED BY, AND SHALL BE CONSTRUED IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF FLORIDA WITHOUT REGARD TO THE
;’R}N{]PIEOFCOWC’!‘OFLAWS.

1 .

Disputes
14.08 ummahnnmahumodﬁtﬂneﬁmmuu!emydispunmd&immgunda
this Agreement, I, however, the Partriers shall fail to resolve a or claim, the Partners shall

submit it to erbitration before the Florida office of the American tration Assoclation. In n:lK
arbitration, the Federal rules of Civil Procedure and the Federal rules of Evidence, as then existing, sh
apply. Judgment on any erbitration. awards may be enmdbymymunofcompehentmdgmon

Headings
1409 Section headings used in this Agreement are included herein for convenience or

reference only and shall not constitute a part of this Agreement for any other purpose or be given any
substantive effect,
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Parties Bownd

14.10 This Agreement shall be binding on and tnure to the benefit of the parties hereto and
their respective heirs, executors, administrators, legal representatives, successors and assigns when
permitted by this Agreement.

. Severability
1411 In case m{;:]e‘ or more of the provisions contained in this Aﬁreemmt shall, for any

reason, be held invalid, illegal or unenforceable in any that invalid, illegal or unenforceabie
provisions shall not affect any other provision contained IN AGREEMENT.

Counterparts
1452 This Agreement and any amendments, waivers, consents or supplements may be
executed in any number of counterparts each of which when so executed and delivered shall be desmed
an original, but all such counterparis together shall constitute by one and the same instrument.
Gender and Number
14.13 Whenever the context shall require, all words in this Agreement in the male gender shall
bedeenm&miz\dudeﬁmfzmﬂearmm AND VICE VERSA, AND all singular words shall
inchade the piural, and all plural works shall include the singular,
Prior Agreements Superseded

14.14 This Agreement su es prior understandings or written or oral agreements
among the parties respecting the mamrugnuimd herein,
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P &5 ASS0CIATES, General Pacinership
¢fo SULLIVAN & POWRLL
6550 N. Federal Hwy,, Suite 210
Ft. Landerdale, FL 33308-1404

1 The Parties hereto have executed this Agreement by the signature and date set forth below.
Bachpdrtyﬂgmngbdowhutbympmmhmdwmmdmsudlpmyismphisﬁmdmd
experienced in financial apd business matters and, as a result, fs in a position to evaluate and
participate in the business and administration of the Partnership.

Date:

comenr L ElECH t0 receive distributions on a querterly bagis in the amount of §
Lelect to have my quarterly distribution reinvested in the Partnership,

3
Iam an accredited investor as defined below.
e J aE 0L AN aocredited investor,

’ Lhe Inlowing would aualify a2 an “sccredited investor

(i) A person with an individual net worth, or together with his or he spouse a combined net -
worth, in excess of $1,000,000. Net worth means the excess of total avsets at fair market value, induding
home, home furnishings and automobiles, over total Habilities.

{8) A person with an individual income {exclusive of any income stiributable t his or her
spouse) in excess of $200,000 in each of the past two and that orahemomb!yegmmhnve
an individual income.in excess of $200,000 during lyur Individual income means adjusted gross
incomne, as reported for federal income tax purposes, esa any income attributable to a spowse or to

property owned by a spouse, increased by the foll ‘amounts (but not incuding any amounts
attributable to 2 spouse or to ow:{sdbyupouse:): (i) the amount of any to-exempt interest
income received under Section 1 of the United States Internal Revenue Code of 1986, a8 amended (the

“Code™), (i) the amount of losses claimed as a limited partner in a limited partnership as on
Schedule E of form 1040, (i} any deduction cbhzd[urdepieﬁontmdu&cﬁmﬁ‘llm:s the Code
md{iv)mymomtbywbidl.mmm&omlm%mafﬂm has been reduced in arriving at
adjusted gross income pursuant to the provisions of Section 1202 of the Code.

{iif) A person that together with his or her spouse, had a combined income in excess of $300,000 in each
of the past two years, aud reasonably expects to have a combined income in excess of $300,000 during this
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EXHIBIT A (How you would like your account titled)

IMPORTANT - Please indicate your beneficiary.
Please include address & phone #.

Name, Address Soclal Security No. or Capital Contribution
Telephone No. and Fax No. Federal 1D No.

IMPORTANT - Please indicate your beneﬁci‘ury.
Please include address & phone #.
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