IN THE CIRCUIT COURT OF THE
SEVENTEENTH 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, Carone Gallery, Inc.
Pension Trust, Carone Family Trust, Carone Marital
Trust #1 UTD 1/26/00 and Matthew D. Carone
Revocable Trust, JAMES JORDAN, as Trustee for
the James A. Jordan Living Trust, ELAINE
ZIFFER, an individual, and FESTUS AND HELEN
STACY FOUNDATION, INC., a Florida
corporation,

Plaintiffs,
V.
MICHAEL D. SULLIVAN, individually,

Defendant.
/

BERGER SINGERMAN LLP’S OMNIBUS RESPONSE TO THE OBJECTIONS TO THE
CONSERVATOR'’S FEE REPORT FILED BY MICHAEL SULLIVAN, BURT MOSS,
AND STEVEN JACOB

Berger Singerman LLP (“Berger Singerman”) files this Omnibus Response to the
Objections to the Conservator’s Fee Report filed by Michael Sullivan (“Sullivan™), Burt Moss
(“Moss™), and Steven Jacob (“Jacob”). For the reasons stated below, Sullivan’s, Moss’s, and
Jacob’s objections should be denied, and, in support thereof, Berger Singerman states as follows:

BACKGROUND

Berger Singerman’s and GlassRatner’s relationship with P&S Associates, General
Partnership (“P&S”) and S&P Associates, General Partnership (“S&P”) (collectively, the

“Partnerships”) began when Berger Singerman was retained by a group of partners acting for the
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benefit of the Partnerships (the “Organizing Partners”). The Partnerships were formed in
approximately 1994 to invest funds that the Partnerships received from its partners with Bernard
L. Madoff Investment Securities, LLC (“BLMIS”). However, after BLMIS was exposed as a
$65 billion Ponzi scheme, a discrepancy was found between the funds invested by the partners in
the Partnerships and the funds that were invested with Madoff.

As a result, the Organizing Partners retained Berger Singerman — at a reduced rate — in
April 2012 to request the books and records of the Partnerships, to determine the reason for the
discrepancy, and, if necessary, implement efforts to remove the Managing General Partners.
Although the billing rates of Berger Singerman attorneys, at that time, ranged from $225.00 per
hour to $625.00 per hour, Berger Singerman agreed to cap all attorneys’ fees at a maximum of
$300.00 per hour. The invoices submitted to the Conservator reflect that Berger Singerman
continued that deeply discounted hourly fee structure at all times.

Pursuant to the Partnerships’ Partnership Agreements', Sullivan and Greg Powell® were
the managing general partners of the Partnerships. Beginning in April 2012, Berger Singerman
began requesting the Partnerships’ books and records from Sullivan. Only after significant
intransigence, Sullivan turned over an incomplete set of documents. Then, with the help of
GlassRatner, Berger Singerman undertook an extensive forensic analysis of those documents to
determine what caused the discrepancy between the funds invested by the partners and the funds
invested with Madoff. The analysis discovered various improprieties that were perpetuated upon
the Partnerships and its partners. To prevent further harm, it was decided that Sullivan must be

replaced.

! The Partnerships’ partnership agreements are identical in all material respects and are collectively referred to as the
Partnership Agreements. The Partnership Agreements are attached as Exhibit A.

* Greg Powell is deceased.
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Based on the various improprieties uncovered, special meetings of the Partnerships were
held on August 17, 2012 (the “special meetings™) to vote on replacing Sullivan as the Managing
General Partner with Margaret J. Smith (“Smith”) — a well-known certified public accountant
and certified fraud examiner — and amending the Partnership Agreement to reflect that change.
Those meetings required extensive review of the Partnership Agreements and the books and
records to ascertain the proper method for calling and conducting a vote to remove Sullivan and
the identity of the partners of each Partnership who were entitled to notice and to vote. At the
special meetings, a majority of the outstanding Partnership interests voted in favor of replacing
Sullivan with Smith and amending the Partnership Agreements to reflect that change. Attached
hereto as Exhibit B are the minutes of the special meeting of S&P on August 17, 2012; attached
hereto as Exhibit C are the minutes of the special meeting of P&S on August 17, 2012.

Despite the vote, Sullivan’s strategy of imposing obstacles at every turn continued. He
initially refused to step down and challenged the legitimacy of the vote. The Organizing Partners
had no choice but to commence the instant litigation against Sullivan to enforce the vote of the
Partners and protect the Partnerships. On August 24, 2012, the Organizing Partners commenced
a civil action against Sullivan in this Court. That action sought, among other things, temporary
injunctive relief to prevent Sullivan from interfering with the operation of the Partnerships or,
alternatively, the appointment of a receiver.

Five days after the action was filed, Sullivan, who was represented by counsel, agreed to
resign as Managing General Partner. On August 29, 2012, this Court entered an Agreed Order
between the Organizing Partners, acting on behalf of the Partnerships, and Sullivan. A copy of
the Agreed Order is attached hereto as Exhibit D. Pursuant to that order, Sullivan resigned as

Managing General Partner and Smith was deemed in his stead to be sole Managing General
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Partner of the Partnerships. Id. Smith, as managing general partner, was given “full access to all
of the Partnership’s books, records, assets and property and will be afforded all of the rights and
duties of a Managing General Partner. . .” Id. Furthermore, Sullivan agreed that “he does not
now and will not in the future challenge the appointment of Ms. Smith as Managing General
Partner on August 17, 2012.” Id. On August 30, 2012, Smith, as Managing General Partner of
the Partnerships, signed an agreement to engage Berger Singerman to act as legal counsel for the
Partnerships. That should have been the end of the matter.

Surprisingly, Helen Chaitman (“Chaitman”) and her law firm, Becker & Poliakoff, LLP
(“Becker Poliakoff™), refused to honor this Court’s Agreed Order, dragging the Partnerships into
further litigation. Prior to his replacement and resignation, Sullivan retained Chaitman and her
firm, as counsel to the Partnerships in connection with litigation against the Madoff Trustee. As
a result of a settlement agreement reached there, Becker Poliakoff received funds that were to be
disbursed to the Partnerships and then to their partners. Nine days after the special meeting
electing Smith as Managing General Partner, a lawsuit initiated in Palm Beach County to
determine the appropriate manner of distributions to partners (that, through the efforts of Berger
Singerman, was transferred to this Court) was amended, without any apparent authority, to
include a challenge to the vote electing Smith.

Berger Singerman incurred further fees and expenses on behalf of the Partnerships
because Chaitman forced the commencement of additional litigation. By letter dated September
4, 2012, Smith, as Managing General Partner of the Partnerships, terminated Chaitman and
Becker Poliakoff as counsel to the Partnerships and demanded that they return all funds
belonging to the Partnerships. They refused to do so. Accordingly, on September 7, 2012, the

Organizing Partners, through Berger Singerman, filed a motion to compel Sullivan and Chaitman
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to immediately relinquish any partnership property that they were holding. On September 13,
2012, this Court heard argument from Berger Singerman on that motion, which Chaitman
opposed. The Court deferred consideration of the motion. As a result, Chaitman continued to
hold all the Partnerships’ funds hostage.

Meanwhile, the former Managing General Partners’ defalcations over a 20-year period
suggested the Partnerships had claims against those Managing General Partners (like Sullivan),
partners who received improper distributions, and other individuals (like Jacob). It was
important that the Partnerships have the ability to pursue these potential claims and potentially
obtain reimbursement for any monies improperly gained from the Partnerships. Identifying
those claims required substantial research, and as of December 2012, the statute of limitations on
those claims was potentially drawing to a close.” However, without the Partnerships’ funds, the
Partnerships could not operate and commence litigation against those individuals. Moreover,
Chaitman continued to challenge Smith’s appointment as Managing General Partner, even
though Sullivan had agreed not do so under the Agreed Order. Accordingly, on November 13,
2013, Berger Singerman filed a Motion to Appoint Receiver through the Organizing Partners
seeking that Smith be appointed as receiver to manage P&S and S&P. That motion was
inexplicably opposed by Chaitman, who at this point, represented absolutely no one in
connection with the underlying proceedings.

Despite the uncertainty as to the outcome of the Motion to Appoint a Receiver, Berger
Singerman continued to incur fees and costs on behalf of the Partnerships. Specifically, at the
direction of Smith, as Managing General Partner, Berger Singerman prepared, and then filed on

December 10, 2012, complaints against those partners who received improper distributions from

’ The Partnerships do not and have not conceded that the statute of limitations to bring any claims expired in
December 2012.
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the Partnerships. Berger Singerman additionally prepared, and filed on December 10, 2012, a
complaint against various individuals (including Sullivan and Jacob) who appear to have profited
improperly from the Partnerships through, inter alia, receiving improper “management fees,”
“commissions,” or “referral fees.” Without these efforts, the Partnerships’ claims may have
lapsed and the Partnerships would potentially not be entitled to any recovery.

The Court agreed that it was necessary to appoint a Conservator for the Partnerships,
despite extensive argument in opposition. Berger Singerman incurred considerable expenses in
researching, preparing, and pursuing papers to protect the Partnerships’ claims and to appoint a
Conservator for the Partnerships. Nonetheless, due to Chaitman’s inexplicable opposition to the
Partnerships’ best interests, a morass of ongoing litigation related to the Partnerships remained in
the courts of Broward County. Berger Singerman incurred additional fees and costs by working
to transfer all such actions to this division. Additionally, Berger Singerman incurred additional
fees and costs by preparing the initial draft of the Order Appointing Conservator, which was
circulated for comment among the various parties. On January 17, 2013, this Court signed the
Order Appointing Conservator (the “Conservator Order”) after comment from the various parties
who appeared by counsel (including Moss, Sullivan, and Jacob) — even though Chaitman
opposed it.

Without the costs and fees incurred by Berger Singerman on behalf of the Partnerships, a
Conservator would not have been appointed, the assets of the Partnerships would have been
depleted, and significant litigation opportunities would have dissipated.

On April 1, 2013, the Conservator filed his Conservator’s Fee Report (the “Report™).
The Report made a series of recommendations regarding the reasonableness of fees and costs

that were incurred on behalf of the Partnerships by various parties. Among the parties that
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sought reimbursement for fees and costs are Berger Singerman and GlassRatner. Although
Berger Singerman incurred (and is entitled to) $172,321.71 worth of fees and costs for work
related to the Partnerships over the past year, which fees were charged at a significantly reduced
rate, Berger Singerman has agreed to an additional 25% discount on these fees, for a total fee
request of $125,000. Similarly, GlassRatner voluntary reduced their fee request from $44,675.95
to $27,552.00 — a write-off of approximately 38%. The Conservator recommended approval of
the Berger Singerman’s fee request in the amount of $125,000 and GlassRatner’s fee request in
the amount of $27,552.00.

Moss, Jacob, and Sullivan are now objecting to the Conservator’s recommendations
regarding Berger Singerman and GlassRatner. Moss has set forth 16 meritless objections.
Jacob’s and Sullivan’s objections are largely duplicative of those objections. As set forth below,
all their objections should be overruled.

First Objection

Moss’s first objection4 is that the Partnership Agreements contain an arbitration clause
and therefore the instant lawsuit should not have been filed against Sullivan in August 2012.

As set forth above, this action was filed against Sullivan almost eight months ago for,
inter alia, temporary injunctive relief to immediately prevent Sullivan from further harming the
Partnerships. The lawsuit was necessary to maintain the status quo of the Partnerships and
prevent any further harm because Sullivan was legitimately replaced by Smith as Managing
General Partner and he refused to turn over the Partnerships’ books and records, as well as
access to the Partnerships’ bank accounts and other resources. See Korn v. Ambassador Homes,

Inc., 546 So. 2d 756, 757 (Fla. 3d DCA 1989) (“a temporary injunction is proper to maintain the

* Jacob’s and Sullivan’s joinder of Moss’s objections or their independent objections will be indicated when
appropriate.
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status quo, as here, pending the outcome of an arbitration claim™); but see Rath v. Network
Mktg., L.C., 790 So. 2d 461, 463 (Fla. 4th DCA 2001).

Additionally, even if this action should not have been filed because of any arbitration
clause, “a party may waive his contractual right to arbitration by actively participating in a
lawsuit or by taking action inconsistent with that right.” Rath, 790 So. 2d at 463.

Any right to arbitration was waived by active participation in litigation. When this action
was filed, Sullivan was represented by counsel. The Partnerships were also represented by
counsel. Any argument that this action should proceed in arbitration should have been made at
the appropriate time. It was not. Instead, in response to this action, Sullivan — while represented
by counsel — entered into the Agreed Order. By the Agreed Order, Sullivan, inter alia, resigned
as Managing General Partner of the Partnerships and Sullivan consented to the appointment of
Smith as Managing General Partner in his stead. See Exhibit D. Since the Agreed Order,
Sullivan, various Partners (including Moss and Jacob), the Partnerships themselves, and
numerous other law firms representing various parties have been actively engaged in litigation
surrounding the Partnerships, and any contractual right to arbitration has been waived.

Moreover, the failure of counsel or any Partner to raise an argument up to this point
regarding the propriety of this action in light of any arbitration clause (if one could even have
made), and pursue such an argument, is not the fault of Berger Singerman, GlassRatner, or their
clients. Nor does such an argument change the fact that any fees incurred through the actions of
Berger Singerman and GlassRatner were incurred on behalf of the Partnerships.

Second Objection

Moss’s second objection stems from a misreading of Article 8.03 of the Partnership

Agreement, a misreading of Fla. Stat. 620.8401, and a misunderstanding of relevant facts.
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First, Moss argues that Article 8.03 prevented the Organizing Partners from initially
engaging Berger Singerman and GlassRatner on behalf of the Partnerships because they could
not execute an agreement for the Partnership without the consent of the Managing General
Partner or all of the other Partners. Sullivan joins this objection. See Sullivan Objections | 11.

Article 8.03 states “[W]ithout the prior consent of the Managing General Partners or all
of the other partners, no other Partner may act on behalf of the Partnership to: (i) borrow or lend
money; (i1) make deliver or accept any commercial paper; (iii) execute any mortgage, security
agreement, bond or lease; or (iv) purchase or sell any property for or of the Partnership.”

As set forth above, and contrary to Moss’s and Sullivan’s objection, Article 8.03 does not
prevent the Organizing Partners from executing an agreement and taking action to save the
Partnerships’ assets on behalf of the Partnerships because the Partnerships could not do so
themselves. Article 8.03 does not state that partners are prohibited from executing an
engagement agreement with Berger Singerman and/or GlassRatner.

Second, Fla. Stat. § 620.8401(10) states that “A difference arising as to a matter in the
ordinary course of business of a partnership may be decided by a majority of the partners. An act
outside the ordinary course of business of a partnership and an amendment to the partnership
agreement may be undertaken only with the consent of all of the partners.” Based on Fla. Stat.
§ 620.8401(10), Moss argues the “hiring of [Berger Singerman] and [GlassRatner] did not have
the approval of all the partners.” Moss Objection 2. To the extent covered, the Partnership
Agreement would govern these matters, and not Fla. Stat. Ann. § 620.8401(10). Nevertheless,
there is no prohibition in Fla. Stat. § 620.8401(10) that the Organizing Partners could not initially

engage Berger Singerman or GlassRatner by themselves or act for the benefit of the Partnerships.

Third Objection
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Moss’s third objection is that Berger Singerman and GlassRatner were allegedly engaged
improperly by the Organizing Partners because they were not engaged with the consent of the
Managing General Partner or all the Partners under Article 8.02 of the Partnership Agreement.

As set forth above, Berger Singerman and GlassRatner were initially retained by the
Organizing Partners, not the Partnerships. The Partnership Agreement and Section 8.02(a) do
not prevent the Plaintiffs from retaining Berger Singerman and GlassRatner themselves.

Fourth Objection

Moss’s fourth objection is a request to find the Organizing Partners in default of the
Partnership Agreement under Article 10.01(b). However, any default under Article 10.01(b)
requires “the violation of any of the other provisions of [the Partnership Agreement] and failure
to remedy or cure that violation within (10) days after written notice of the failure from the
Managing General Partners” (emphasis added).

Here, there was no violation of any provisions of the Partnership Agreement.
Additionally, any default under 10.01(b) requires, infer alia, “written notice of the failure from
the Managing General Partners.” Because Moss is not the Managing General Partner of the
Partnerships, he has no standing to make the written notice required to default any partner of the
Partnerships. Accordingly, this “objection” has no merit.

Fifth Objection

Fifth, Moss argues that Section 14.03 of the Partnership Agreement limits the liability of
Partners due to “several factors” and the retention of Berger Singerman and GlassRatner “should
be subject to this provision” such that any fees due does not reduce amounts due to the Partners.

Section 14.03 is a provision that limits the liabilities of the Partners for certain good faith

actions or omissions. Yet, the Partners are liable under Section 14.03 for acts and/or omissions
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involving intentional wrongdoing, fraud, and breaches of fiduciary duties of care and loyalty. In

relevant part, it provides:
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
OF FIDUCIARY DUTIES OF CARE AND LOYALTY ...

Here, Moss’s proposed interpretation of Section 14.03 would run contrary to numerous
other provisions of the Partnership Agreement. For example, if the limitations on the Partners’
liability were to prevent the payment of fees and expenses incurred on behalf of the Partnerships,
then that provision would necessarily prevent the Managing General Partner from taking actions
and incurring expenses that are necessary to carry out the duties of the Partnerships, which the
Partnership Agreements authorize. Additionally, Section 12.02 specifically indicates that when
distributing assets of the Partnerships upon termination, any outstanding Partnership liabilities
are to be paid first, and then distributions of Partners’ capital in accordance with their Partnership
interest. Accordingly, any fees and costs incurred on behalf of the Partnerships are given
precedence over any Partners’ claims to the Partnership’s assets. Moss seeks to reverse this
order. Moss’s reading of Article 14.03 is untenable given that it would conflict with a number of
other provisions of the Partnership and would make operation of the Partnerships impossible.
See Discover Prop. & Cas. Ins. Co. v. Beach Cars of W. Palm, Inc., 929 So. 2d 729, 732 (Fla.

4th DCA 2006) (“If possible, conflicting provisions of a contract are to be read in such a way as

to give a reasonable interpretation and effect to all provisions”).

Sixth Objection
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Moss’ sixth objection concerns only GlassRatner. His objection is that Carol Fox, of
GlassRatner, did not disclose that she and her family were Partners in S&P during the special
meetings, and that she allegedly had four conflicts of interest as a result of that relationship. This
objection is wholly without merit.

First, during the special meeting of S&P, Ms. Fox stated “I'm Carol Fox. I'm not a direct
partner in S&P, but my children are.” See Exhibit B at p. 89. Therefore, Ms. Fox disclosed her
relationship to S&P, and Moss’s objection to the contrary is frivolous.

Next, the first of Moss’s four additional alleged conflicts of interest is that Ms. Fox “had
a vested interest in the claims of the S&P Partnership as opposed the P&S Partnership. P&S
Partners needed to this.” Moss Objection { 6. This alleged conflict is meritless. As set forth
above, Ms. Fox disclosed her relationship to S&P. Moss admits that Ms. Fox had no “vested
interest” in the claims of the P&S Partnership and he has provided no reason why P&S partners
needed to separately know her families’ relationship to S&P. Nonetheless, Moss was present at
both the special meeting of S&P and the special meeting of P&S and was therefore aware of Ms.
Fox’s relationship to the Partnerships. See Exhibits B and C.

The second and fourth alleged conflicts of interest appear to be, in short, that Ms. Fox
would be compensated directly if her firm was engaged by the Partnerships and that Ms. Fox was
allegedly motivated to recoup her losses in the Partnerships through her fees.

As set forth above, Ms. Fox disclosed her relationship to the Partnerships. Additionally,
Ms. Fox introduced herself at both the S&P and P&S meetings, it was disclosed that GlassRatner
would be performing the forensic work related to the Partnerships, and Ms. Fox gave a brief
summary of the work GlassRatner had performed at that time and their findings. See Exhibits B

at p. 101 and C at p. 70. Moreover, all those in attendance were given the opportunity to ask
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questions, including Moss. See Exhibits B and C. Accordingly, Moss and others were on notice
at all relevant times of Ms. Fox’s relationship to the Partnerships, her relationship to
GlassRatner, and her relationship to the work being performed.

The final alleged conflict is that Ms. Fox’s hours accounted for 55% of the hours from
which GlassRatner was seeking to recover fees and costs. Moss does not indicate why this
amount is improper and fails to indicate why any of the time that Ms. Fox spent was
unreasonable.

Seventh and Eighth Objections

Moss’s seventh and eighth objections again relate to whether Berger Singerman should
be compensated for work it did while representing the Organizing Partners.

As stated above, at the time of the special meetings, the Organizing Partners retained
Berger Singerman, and not the Partnerships, because Sullivan was still clinging to control of the
Partnerships. As set forth above, any costs and fees incurred by Berger Singerman and
GlassRatner were incurred on behalf of the Partnerships. That Berger Singerman was initially
retained by the Organizing Partners and/or the fact that Berger Singerman initially had a valid
attorney-client relationship with the Organizing Partners, does not change this fact.

Ninth and Tenth Objections

Moss’s ninth and tenth objections are a challenge to legitimacy of the special meetings
that replaced Sullivan with Smith as the Managing General Partner of the Partnerships. Jacob
joins in this objection. See Jacob Objection q 2.

First, the special meetings were properly conducted and Sullivan was legitimately
replaced with Smith as the Managing General Partner of the Partnerships. Based on the various

improprieties discovered, the special meetings were held to remove Sullivan as Managing
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General Partner and replace him with Smith, and to amend the Partnership Agreements to reflect
that change. During the special meeting for each of the Partnerships, a majority of the
outstanding Partnership interests voted in favor of replacing Sullivan as the Managing General
Partner with Smith and amending the Partnership Agreement to reflect that change. The minutes
of the special meetings demonstrate that the election results were proper. See Exhibits B and C.

Moss, Jacob, and all other partners of the Partnerships had ample opportunity to
challenge the legitimacy of the August 17, 2012 election, and they did not do so. Moss and
Jacob attended the special meetings of S&P and P&S and participated in those meetings. See
Exhibit B at p. 88:20-23 and C at pp. 56:17, 58:20-21. Moreover, it was specifically stated
during the special meeting for S&P that the special meeting could be challenged in the
appropriate forum. /d. at p. 94. No one did so. Moss, Jacob, and others should be estopped from
re-litigating these issues more than 8 months after the elections.

Should the Court wish the parties to provide additional information regarding the special
meetings, Berger Singerman respectfully requests the opportunity to fully brief this issue.

Eleventh Objection

Moss’s eleventh objection is that Berger Singerman’s fees are allegedly unreasonable and
because “on every occasion that [Moss] attended ranging from the disputed elections on
8/17/2012 to the most recent hearing on 4/18/2013 the Berger, Singerman law firm has had three
to five attorneys attending . . .” Moss Objection | 11.

First, there is nothing per se unreasonable with multiple attorneys attending and billing
for the special meetings, any court conferences, and any hearings. For example, the special
meetings required i) litigation attorneys familiar with the findings related to Sullivan and the

Partnerships and ii) corporate attorneys familiar with the necessities required to ensure the
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legitimacy of those special meetings. Due to the complex nature of these meetings, and the
multiple interests involved, there was nothing unusual about multiple attorneys attending. See In
re Marketxt Holdings Corp., 06 CIV. 6695 (LBS), 2007 WL 1040422, *4 (S.D.N.Y. Apr. 3,
2007) (finding fees reasonable because “multiple attorneys were needed at hearings due to the
complex nature of the contempt hearing”). Similarly, to the extent that multiple attorneys were
present at court hearings, there is nothing unreasonable about this arrangement given the
complexity of the court hearings, nor is it “padding the bill.”

Furthermore, as noted above, Berger Singerman’s fees and costs incurred in this action
were dramatically reduced. With respect to the special meeting, the hourly rates for two of the
attorneys present at the special meetings were reduced by 50% or more because Berger
Singerman agreed to cap all attorneys’ fees at a maximum of $300.00 per hour. Berger
Singerman later agreed to reduce the fees it was entitled to even further. The real basis for
Defendants’ objections is not any dispute with the fees incurred, but is an attempt to eliminate
the people who know the most about the claims against Sullivan and others.

Twelfth Objection

Moss’s twelfth objection relates to the two lawsuits that Berger Singerman filed in
December 2012 to preserve the Partnerships’ claims against certain partners and other bad actors
in light of the potentially looming statute of limitations. Berger Singerman incurred fees and
costs preparing and filing those lawsuits, and Berger Singerman has sought reimbursement from
the Partnerships for those fees and costs.

The Conservator recently filed a motion to retain Berger Singerman as counsel for those
two lawsuits on a contingency fee basis. That motion is pending before this Court. Moss argues

that any attorney’s fees and costs incurred by Berger Singerman related to those two lawsuits
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should be subject to the contingency fee agreement and should not be reimbursed on an hourly
basis. That result would be inequitable.

As set forth above, aside from the Partnerships’ funds that were previously being held
hostage by Chaitman, the only remaining assets of the Partnerships were lawsuits that the
Partnerships could have filed against certain bad actors and partners who received amounts from
the Partnerships that they were not entitled to. The statute of limitations for those lawsuits may
have been rapidly drawing to a close in December 2012. The urgency of the situation was even
more pressing because Sullivan refused to sign a tolling agreement that would allow the
Partnerships to assert claims at a later date.

As a result, and in order to preserve lawsuits for the Partnerships that may potentially
recover assets of the Partnerships, Berger Singerman incurred fees and costs -- at a substantially
discounted rate -- to prepare and file those lawsuits. That work was not subject to any agreement
regarding a contingency fee arrangement. To now subject the fees and costs incurred to prepare
those lawsuits to the contingency agreement would be inequitable given that Berger Singerman
acted in good faith and prepared those lawsuits for the benefit of the Partnerships.

Thirteenth Objection

Moss’s thirteenth objection is not an objection to Berger Singerman’s or GlassRatner’s
applications for reimbursement. Berger Singerman defers to the Conservator on this matter.

Fourteenth Objection

Moss’s objection here is that there is no basis for Berger Singerman and GlassRatner to
request reimbursement for any fees at all. Jacob joins in this objection. Jacob Objection | 1.
First, the parties previously agreed on the method of seeking reimbursement and

determining who would be able to seek reimbursement. The Conservator Order specifically
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allows “any accountants, attorneys, consultants and other professionals that have purported to
incur costs and fees on behalf of the Partnerships prior to the date of this Order may submit an
application . . . to be reimbursed by the Partnerships for those amounts.” Moss, Sullivan, and
Jacob were previously represented by the same counsel. Their counsel had the opportunity to
review and make comments to the proposed Conservator Order prior to its submission to this
Court. They did so without any objections to the final Order that was submitted to this Court.
Therefore, they should be estopped from objecting to it now.

Second, Moss argues that the Conservator’s citation to Florida Patient’s Compensation
Fund v. Rowe, 472 So.2d 1145 (Fla.1985) does not establish that Berger Singerman and
GlassRatner are entitled to request attorney’s fees. However, Moss is confusing the issue. That
case is not cited to establish any entitlement to request attorney’s fees. Instead, “Florida
Patient’s Compensation Fund v. Rowe, 472 So.2d 1145 (Fla.1985), sets forth the method that

2

trial courts use for calculating a reasonable attorney’s fee.” Genser v. Reef Condo. Ass’n, Inc.,
100 So. 3d 760, 761 (Fla. 4th DCA 2012).

Finally, Moss urges this Court to rely on Hampton’s Estate v. Fairchild-Florida Const.
Co., 341 So. 2d 759 (Fla. 1976) to decide if a party is entitled to request attorney’s fees.
However, Moss’s own citation to Hampton’s Estate supports Berger Singerman’s and
GlassRatner’s entitlement to fees here. Any fees incurred on behalf of the Partnerships are
properly awardable to Berger Singerman and GlassRatner because the Partnerships have been

benefitted by those fees and costs and “equity allows attorneys’ fees from a fund or estate which

has been benefitted by the rendering of legal services.” Id. at 761.

Fifteenth Objection
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Moss argues that GlassRatner is an “expert witness” and that Florida Statutes do not
require the award of fee’s for expert witnesses.

As set forth above, GlassRatner’s request for reimbursement is not based on Florida
Statute, but is instead based on the Conservator Order, which, as set forth above, specifically
includes ‘“any accountants” among the parties who may seek reimbursement from the
Partnerships. See Conservator Order.

Further, based on their prior approval of the Conservator Order, Moss, Jacob, and
Sullivan should be judicially estopped from objecting to GlassRatner’s request for
reimbursement of fees pursuant to it now.

Sixteenth Objection

Moss’s sixteenth objection is that the fees requested by Berger Singerman and
GlassRatner are not reasonable and the Conservator has failed to provide proof of applying the
standards set forth in Rowe. Jacob similarly argues that the fees requested are not reasonable.

Here, the Conservator, as a neutral and independent party, has reviewed Berger
Singerman’s and GlassRatner’s fees and determined that they are reasonable. As stated in the
Conservator’s Fee Report, the Conservator used the factors set forth in Rowe — in conjunction
with voluntary reductions in the fees requested from both Berger Singerman and GlassRatner
that were described above — to determine that the fees and costs they requested were reasonable.
Moss’s and Jacob’s conclusory objections to the contrary are meritless.

Sullivan additionally makes the following objections:

Sullivan Objection 1

Sullivan argues that based on the caption of this action — which indicates that the

Plaintiffs are certain partners in the Partnerships — Berger Singerman and GlassRatner
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represented the Plaintiffs, they did not represent the interest of the Partnerships, and therefore
they should not be entitled to any fees from the Partnerships (Sullivan Objection | 9, 10, 13, 14,
15). Sullivan’s objection ignores the relevant facts.

Sullivan refused to cede control of the Partnerships and their books and records after he
was validly removed as Managing General Partner after elections at the special meetings. For
that reason, this case had to be brought in the name of the Plaintiffs rather than the Partnerships.
The fact that certain partners are the Plaintiffs in this action does not change the fact that any
costs and fees incurred by Berger Singerman and GlassRatner were incurred on behalf of the
Partnerships.

Sullivan Objection 2

Sullivan’s second objection is that Smith did not have authority to engage Berger
Singerman and GlassRatner (Sullivan Objection {{ 3-8, 11-12) because he — Sullivan — did not
review the Partnership Agreements prior to agreeing to the entry of this Court’s Agreed Order —

even though he was represented by counsel at the time and the Partnership Agreements are the

operative documents governing the Partnerships for the past 20 years. He argues that if he had

read the Partnership Agreement, he would have known he could not have authorized Smith’s
appointment as Managing General Partner.

Pursuant to the Agreed Order, inter alia, Sullivan resigned as Managing General Partner
of the “Partnerships and Smith was deemed in his stead to be sole Managing General Partner of
both Partnerships. See Exhibit D. Furthermore, Sullivan agreed that “he does not now and will
not in the future challenge the appointment of Ms. Smith as Managing General Partner on
August 17, 2012.” Id.

Sullivan’s argument that he did not have the authority to authorize the appointment of
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Smith is irrelevant. Smith was properly elected as Managing General Partner of the Partnerships.
Smith’s election as Managing General Partner was not contingent on Sullivan’s consent or
authorization. After those elections, Sullivan refused to step down as Managing General Partner
or turn over the books and records of the Partnerships. As a result, this action was commenced
against him. He then agreed to the Agreed Order under which he consented to Smith being the
Managing General Partner. The fact that Sullivan did not read the Partnership Agreement has no
bearing on the propriety of the Agreed Order or the fact that Smith was properly elected as
Managing General Partner. Moreover, this objection necessarily challenges Smith’s appointment
as Managing General Partner in violation of the Agreed Order.

CONCLUSION

WHEREFORE, Berger Singerman respectfully requests that the objections of Moss,
Sullivan, and Jacob be overruled and denied in their entirety, that the recommendations set forth
in the Conservator’s Fee Report be adopted with respect to Berger Singerman and GlassRatner,
and that the Court grant such other and further relief as the Court deems necessary.

Dated: May 9, 2013 Respectfully Submitted,

BERGER SINGERMAN LLP

350 East Las Olas Boulevard, Suite 1000
Fort Lauderdale, FL. 33301

(954) 525-9900 Telephone

(954) 712-5138 Direct

(954) 523-2872 Facsimile

By: s/LEONARD K. SAMUELS
Leonard K. Samuels
Florida Bar No. 501610
Etan Mark
Florida Bar No. 720852
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AMENDED AND RESTATED
EARTNERSHIP AGREEMENT

This AMENDED & RESTATED Paritnership Agresment (the “Agreement”) ls MADE AND ENTERED
INTO THIS 218T DAY OF DECEMBER, 1994 by and among the patty or parties whose names and
signatures appear personally or by power of attorney at the end of this Agresment and whose addresses
ave listed on Exhibit “A” annexed hereto (information regarding other Partriers will be furnished o a
Pariner upon wiitten request) (COLLECTIVELY, THE “PARTINERS"). THE TERM "PARTNER” SHALL
ALSO APPLY 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 ARTICLE THIRTEEN OF THE PARTNERSHIP AGRERMENT, THE
PARTNERS RESERVED THE RIGHT TO AMEND OR MODIFY IN WRITING AT ANY TIME THE
PARTNERSHIP AGREEMENT; AND '

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

NOW THEREPORE, IN :CONSIDERATION OF THE MUTUAL PROMISES MADE HEREIN AND IN
CONSIDERATION OF THE BENEFIT TO BE RECEIVED FROM THE MUTUAL OBSERVANCE OF
THE COVENANTS MADE HEREIN, AND FOR- OTHER GOOD AND VALUABLE
CONSIDERATION, THE RECEIPT AND SUFFICIENCY OF WHICH ARE HEREBY
ACKNOWLEDGED, THE PARTINERS AGREE AS FOLLOWS:

Backgrowmnd

The Partners desire to form a general partnership for the purpose of engaging in the business of
investing, For and in consideration of the mutual covenants containad herein, the Partners hereby form,
create and agree to associate themselves in a general partnership in accordance with the Florida
Uniform Partnership Law, on the terms and subject to the conditions set forth below:

ARTICLE ONE
ORGANIZATION
Name

101 The activities and business of the partnership shall be conductad under the name 5 & F
Asscciates, General Parmership (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 Partnership may do
business or make investments.

) Organization
1.02 The Partnership shall be organized &s a general partnershlp under the Uniform
Partnership Law of the state of Florida. Following the execution of this Agreement, the partners shall
execute or cause to be executed and filed any documents or instruments with such authorlties that may be
necessary or appropriate from time to time to comply with sll requirements for the qualification of the
Partnership as a general partnership in any jurisdiction, :
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Flace of Business and Mailing Addresy

1.03 The principle place of business and mailing address of the Parinership shall be located
at 6550 North Federal Highway, Sulte 210, Ft. Lauderdale, FL. 33308, or any such place ot places of
business that may be designated by the Managing General Parters,

ARTICLE TWO
PURPOSE OF THE PARTNERSHIP
. 'By Consent of Partners y
201 : The Partnership shall not engage in. any business except as provided In this Agreement
without prior written consent of all Partners,
202 The general purpose of the Partnership 1s to invest, in cash or on margin, in all types of

marketplace securities, including, without limitation, the purchase and sale of and dealing in stocks,
bonds, notes and evidences in indebtedness of any person, firm, enterprise, corporation or association,
whether domestic or forelgn; bills of exchange and commerclal paper; any and all other securities of
any kind, nature of description; and gold, silver, grain, cotton or other commedities and provisions
usually dealt in on exchanges, on the over-the-counter market or otherwise. In general, without
limitation of the above securities, to conduct any commodities, future contracts, precious mental, options
and other investment vehlcles of whatever nature, The Partnership shall have the right to allow OR
TERMINATE a speclfic broker, or brokers, as selected by fifty-one (51) Percent in interest, not in
numbers, 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 diseretionary Investment
powers with the invastment fands of the Parinership. :

'ARTICLE THREE
DURATION

Date of Organization

3,01 The Partnership shatl begin on January 1, 1993 and shall continue until dissolved as
specifically provided in this Agreement or by applicable law,
ARTICLE FOUR
CAPITAL CONTRIBUTIONS
Initial Contributions '
401 The Partners acknowledge that each Pariner shall be obligated to contribute and will,

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

Additional Conbributions

4,02 No Partnier shall be required to contribute any capital or lend any funds to the
Partnership except as provided in Section 4.01 or as may otherwise be agread on by all of the Partners.




" Contributions Secured

4,03 Each Partner grants to the Managing General Partners a Hen on his or her [nterest in the
Partnership to secure payment of all contrlbutions and the performeance of all obligations tequired or
permitted under this agreement,

No Priarity
4.04 No Partner shall have any priority over any other Partner as to allocations of profits,
losses, dividends, distributions or returns of capital contributions, and no Partner shall be entitled to
withdraw any part of their capital contribution without at least THIRTY (30) DAYS written notice.

Capital Accounts

4,05 An individual capital account shall be maintained for each Pariner. The capital
account shall consist of that Partner’s initlal capital contribution:

a, increased by his or her additlonal contributions to capital and by his or her share 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 sntitlad to interest on his or her contribution to capital of the Partnership,
ARTICLE FIVE |
ALLOCATIONS AND DISTRIBUTIONS
Allocation of Profits and Losses

5.01 The capital galns, capital losses, dividends, Interest, margin interest expense, and all
other profits and losses atirlbutable to the Partnership shall be allocated among the Partners IN THE
RATIO EACH PARTNER'S CAFITAL ACCOUNT BEARS TO THE AGGREGATE TOTAL CAPITAL
CONTRIBUTION OF ALL THE PARTNERS ON AN ACTUAL DAILY BASIS COMMENCING ON
THE DATE OF BACH FPARINER'S ADMISSION INTO THE PARTNERSHIP AS FOLLOWS:
TWENTY PERCENT (20%) TO THE MANAGING GENERAL PARTNERS AND EIGHTY PERCENT
(80%) TQ THE PARTNERS. .

DISTRIBUTIONS

5.02 Distributions of PROFITS shall be made at least once per year, and may be made at
such othier time as the Managing General Partners shall in their sole discretion determine, and upon the
Partnership’s termination, Partners shall also have the election to receive such distributions ‘within
ten (10) days after the end of sach calender quarter, or to have such distributions remain in the
Partnership, thus increasing the Partner’s capital contrlbution, CASH FLOW SHALL BE
DISTRIBUTED AMONG ALL THE PARTNERS, IN THE RATIO EACH PARTNER'S CAPITAL
ACCOUNT BEARS TO THE AGGREGATE TOTAL CAPITAL CONTRIBUTION OF ALL THE
PARTNERS ON AN ACTUAL DAILY BASIS 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 EIGHTY PERCENT (80%) TO
THE PARTNERS,
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) ARTICLE 8IX
OWNERSHIP OF PARTNERSHIP PROPERTY
Title to Partnership Property

601 All property acquired by the Partnership shall be owned by and in the narme of the
Partnership, that ownership being subject to the other terms and conditions of this Agreement, Hach
Partner expressly waives the right to require partition of any Partnership property or any part of it.
The Partners shall execute any documents that may be necessary to reflect the Partnership’s ownership
of its assets and shall record the same in the public offices that may be necessary or desirable In tha
discretion of the Managing General Partner,

ARTICLE SEVEN
FISCAL MATTERS

Title to Partnership Property
Accouniing

7.01 A complete and accarate inventory OF THE PARTNERSHIP shail be teken BY THE
MANAGING GENERAL PARTNERS, and a complete and accurate statement of the condition of the
Partnership shall be made and an accounting among the Partners . shall be MADE ANNUALLY per
fiscal year BY AN INDEPENDENT CERTIFIED PUBLIC ACCOUNTING FIRM, NOT LATER THAN
NINETY (90) DAYS AFTER THE END OF THE PARTNERSHIF'S FISCAL YEAR THE
PARTNERSHIF'S INDEPENDENT PUBLIC ACCOUNTING FIRM SHALL TRANSMIT TO THE
FARTNERS A COPY OF THE CURRENT PARTNERSHIP TAX RETURN TCGETHER WITH FORM K-
1. The profits and losses of the preceding year, to the extent such shall exist and shall not have been
divided and paid or distributed previously, shall then be divided and paid or distributed, or otherwise
ratained by the agreement of the Partners, Distributions SHALL BE made at such time(s) as the
General Managing Partners shall in their diseretion deem necessary and appropriate.

Fiscal Year

702 The fiscal year of the Partnership for both accounting and Federal income tax purposes
shall begin on January 1 of each year, : :

Books and Records
7.03 . PROPER. AND COMPLETE BOOKS OF ACCOUNT OF THE BUSINESS OF the

Partnership shall be KEPT BY THE MANAGING GENERAL PARTNERS AND maintained at the
offices of the Partnership, Proper books and records shall be kept with refererce to all Partnership
transactions. Kach Partner or his or her authorized representative shall have access to AND THE
RIGHT TO AUDIT AND /OR REVIEW the Partnership bocks and records at all reasonable Hmes

during business hours.

Method of Accounting

7.04 The books of account of the Partnership shall be kept on a cash bagls.




) 8
7.05 All rents, payments for office supplies, premiums for insurance, professional fess and
disbursements, and other expenses Ineidental to the Partnership business shall be paid out of the
Parmership profits or capital and shall, for the purpose of this Agreement, be considered ordinary and
necessary expenses of the Partnership deductible before determination of net profits.

' ARTICLE EIGHT
' MANAGEMENT AND AUTHORITY

Management and Control !

8.01 Except as expressly provided in the Agreement, the management and control of the day-
to-day operations of the Partnership and the maintenance of the Partnership property shall rest
exclusively with the Managing General Partners, Michael D, Sullivan and Greg Powell, Except as
provided in Article FIVE Sectlon 5.01, the Managing General Partners shall recelve no salary or other
compengation for their services as such, The Managing General Partners shall devote as much time as
they deeni necessary or advisable to the conduct and supervision of the Partnership’s business, The
Managing General Partners may engage in any activity for personal profit or advantage without the
consent of the Partners,

Powers of Managing General Pariners

8.02 The Managing General Pariners are authorized and empowered to carry out and
implement any and all purposes of the Partnership, In that connection, the powers of the General
Managing Pariners shall include but shall not be limited to the following:

a, to engage, fre or terminate personnel, attorneys, accountants or othet persons that may ba
deemed necessary or advisable

b {0 open, maintain and close bank or investment accounts and draw checks, drafts or other orders
for the payment of money

c, to borrow morney; to make, lssue, accept, endorse and execute promissory notes, drafts, Joan
agreements and other Instruments and evidences of indebtedness on behalf of the Parinership; and to
secure the payment of indebtedness by morigage, hypothecation, pledge or other assignment or
arrangement of securlty interests In all or any part of the property then owned ot subsequently acquired
by the Partnership.

d. to take any actions and to incur any expense on behalf of the Partership 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 may be
deemed necessary or advisable for the conducting of the Partnership’ s affairs

f. to make such elections under the tax laws of the United Stated and Florida regarding the
treatrent of items of Partership income, gain, loss, daducton or credit and all other matiers as they
deem appropriate or necessary.

g TO ADMIT PARTNERS INTO THE PARTNERSHIP NOT EXCEEDING ONE HUNDRED AND
FIFTY (150) PARTNERS UNLESS THE PARTNERS HAVE APPROVED PURSUANT TO SECTION
14.04 THE ADMISSION INTOQ THE PARTNERSHIP OF MORE THAN ON HUNDRED AND FIFTY
(150) PARTNERS,
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- Restrictions on Pariners

8.03 Without the prior consent of the Managing General Partners or all of the other
partners, no other Partner may act on behalf of the Partnership to; (i) borrow or lend meney; (1) make,
deliver or accept any commerclal paper; (ill) executs any mortgage, security agreement, bond or lease;
or (iv) purchase or sell any property for or of the Partriership,

' Meetings of the Partnets

8.04 The Parinets shall hold regular quarterly meetings on the 3rd Tuesday during the
months of January, Aprll, July, and October at 1:00 p.m, at the prineiple offfce of the Partnership, In
the event such Tuesday falls on a declared Holiday, such meeting will take place the next following
business day, In addition fifty-one percent (51%) in interest, not in numbers, of the Partners may call a
speclal meeting  to be held at any time after the glving of twenty (20) days’ notice to all of the
Pariners. Any Partner may waive notice of or attendance at any meeting of the Partners, may attend by
telephone or any other electronle communication device, or may execute a signed written consent to
representation by another Partner or representative. At the meeting, Fartners WILL REVIEW THE
ENGAGBEMENT WITH THE PARTNERSHIP OF ANY BROKER OR BROKERS AND shall transact
any business that may properly be brought before the meeting, the Partners shall designate someone to
keep regular 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 2 meeting of the
Partners cr any.action that may be taken at 4 meeting of the Partners may be taken without a meeting if
a consent in writing, setting forth the action taken ot to be taken, shall be slgned by all of the Patiners
entitled to vote with respect to the subject matter of the consent. That consent shall have the same
force and effect as'a unanimous vote of the Partners, Any signed consent, or a signed copy thereof, shall
be placed in the minute book of the Partnership,

Death, Removal or Appointment of Managing General Partner

8.06 ANY MANAGING GENERAL PARTNER MAY BE REMOVED WITH OR WITHOUT

CAUSE AS DETERMINED BY THE AFFIRMATIVE VOTE OF FIFTY-ONE PERCENT (51%) In interest;
not in numbers, of Partners. In the event of any such removal, the removed Managing General Partner
shall not be relieved of his obligations OR LIABILITIES to the Parinershlp and to the other Pariners
resulting from the events, actions, or transactions oecurring during the period In which such remove
Managing General Partner served as a Managing General Partner, From and after the effective date of
such removal, however, the removed Managing General Partner may be deemed to ba a Partner, shall
forfett all rights and obligations of 4 Managing General Partner, and thereafter shall have the same
rights and obligations as a Partner, A MANAGING GENERAL PARTNER SHALL BE AFPOINTED BY
THE AFFIRMATIVE VOTE OF FIFTY-ONE PERCENT (51%) IN INTEREST, NOT IN NUMBERS, OF
THE PARTNERS, THE PARTNBRSHIP SHALL HAVE A8 MANY MANAGING GENERAL
PARTNERS AS THE PARTNERS BY THE AFFIRMATIVE VOTE OF FIFTY-ONE (517%) IN ENTEREST,
NOT IN NUMBERS, OF THE PARTNERS SHALL DETERMINE TO BE IN THE BEST INTEREST OF
THE PARTNERSHIP, ON THE DEATH QR INCOMPETENCY OF A MANAGING GENERAL
PARTNER, ANY CO-MANAGING GENERAL PARTNER SHALL CONTINUE AS THE MANAGING
GENERAL PARTNER OR, IF THERE SHALL BE NO CO-MANAGING GENERAL PARTINER, THEN
THE PARTNERS SHALL, WITHIN TEN (10} DAYS OF SUCH DEATH OR DECLARATION OF
INCOMPETENCY, APPOINT A NEW MANAGING GENERAL PARTNER IN ACCORDANCE WITH
THE TERMS PROVIDED IN THIS AGREEMENT, .
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ARTICLE NINE

TRANSFERS AND ASSIGNMENTS
No Trangfer of Avsignient Without Congant

9,01 No Partner’s Interest may be transferred or asslgned without the express weitten consent
of fifty-one percent (51%) in interest, not in number, of the Pariners provided, however, that a Partner's
interest may be tranaferred or assigned to a party who at the Hme of the transfer or assignment {s a
Partner, Any tranaferee or assignee to whom an interest in the Partnership has been transferred or
assigned and who is not at the time of the transfer or assignment to a party to this Agreement shall be
entitled to recelve, in accordance with the terms of the transfer or assignment, the net profits to which
the assigning Pattner would otherwise be entitled. Except as provided in the preceding sentence, the
transferee or asslgnee shall not be a Partner and shall not have any of the rights of the Partner, anless
and until the transferee or assignee shall have (i) received the approva! of the Partners as provided
IN THIS AGREEMENT, and (ii) accepted and assumed, in writing, the terms and conditions of this
Agresment. -

Death or Inconipetency of Partner

9,02 . Nelther the death or incompetency of a Partmer shall cause the dissolution of the
Partnership. On the death or incompetency of any Partner, the Partnership business shall be continued
and the surviving Partners shall have the option to allow the assets of the deceased or incompetent
Partner fo continue in the deceased or incompetent Partner's HEIR'S OR SUCCESSOR'S place, or o
terminate the deceased ot incompetent partner’s Interest and return to the estate his or her interest in
the partnership, '

B, If the surviving Partners elect to allow the estate of a deceased Partner fo continue in the
deceased Partner's place, the estate shall be bound by the terms and provisions of this Agreement.
Flowever, in the event that the interest of a deceased Pariners does not pass in trust or passes to more
than one heir or devices or, on termination of a trust, is distributed to more than one beneflclary, then
the Partniership shail have the right to terminate immediately the decensed Partner's interest in the
Partnership, In that event, the Partnership shall return to the deceased Partner’s heirs, devises or
beneficiaries, in cash, the value of the Partnership Interest as calculated in ARTICLE ELEVEN as of
the date of termination,

Withdrawals of Partners

9,03 Any Partner may withdraw from the Parinership at any given time; provided,
however, that the withdrawing Pariner shall give at least thirty (30} days written notice, THE
PARTNERSHIP SHALL, WITHIN THIRTY (30) DAYS O RECEIVING NOTICE OF THE PARTNER'S
WITHDRAWAL, PAY the withdrawing Partner, in cash, the value of his or her Partnership interest
as calculated in ARTICLE ELEVEN as of the date of withdrawal, the withdrawing Partner or his or
her legal representative shall execute such documents and take further actions as shall reasonable be
required to effectuate the termination of the withdrawing Partmer’s interest in the Partmership,




ARTICLE TEN

" TERMINATION.OF PARTNERS
Events of Dafault
10.01 The following events shall be deemed to be defaulis by a Partner:
a, the ‘feu'lure to make when due any contribution or advance required to be made under the terms of

this agreement and continuing that failure for a period of ten (10) days after written notice of the
failure from the Managing general Partners,

b, the viclation 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 fallure from the Managing General Partners,

¢ THE INSTITUTION OF PROCEEDINGS UNDBER ANY LAW OF THE UNITED STATES OR
OF ANY STATB FOR THE RELIEF OF DEBTORS, FILING A VOLUNTARY PETITION IN
BANKRUPTCY OR FOR AN ARRANGEMENT CR 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 CQURF 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 INTBREST THE PARTNER MAY HAVE IN THIS PARTNERSHIP AND

.‘égCI-I 18 HELD IN SUCH OFFICER’S POSSHESSION FOR A PERIOD OF THIRTY (30) DAYS OR
NGER,

&, the appointment of a receiver for all or substantially all of the Partner’s assets and the failure
to have the recejver digcharged within ninety (90) days after the appointment. '
f. the bringing of aryy legal action against the Partner by his or her creditor(s), resulting in
litigation that, In the opinlon If the General Managing Partners or fifty-one (51) percent In interest, not
in numbers, of the other Partners, creates a real and substantial risk of Involvement of the Parinership

propesty, -

B THE COMMITTING OR PARTICIPATION IN AN INJURIOUS ACT OF FRAUD, GROSS
NEGLECT, MISREPRESENTATION, RMBEZZLEMENT 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 PARTNERSHIP, MONETARILY OR OTHERWISE,. OR BEING
CONVICTED OF ANY ACT QR ACTS CONSITIUTING A FELONY OR MISDEMEANOR, OTHER
THAN TRAYFIC VIOLATIONS, UNDER THE LAWS OF THE UNITED STATES OR ANY STATE
THEREOF,

1002  On the occurrence of an event of a default by a Partner, Hfty-one (51) perdent in interest, not in
numbers, or more of the other Partners shall have the right to elect to terminate the interest of the
defaulting Partner without affecting a termination of the Partnership. This election may be made at
any time within one (1) year from the date of default, on giving the defaulting Partnier five (5) days
written notice of the elector, provided the default is continuing on the date the notice Is given. The
defaulting Parviner’s interest shall be returned to him or her in accordance with the provisions of
ARTICLE ELEVEN OF THIS AGREEMENT, : .
The defaulting Partner’s Partnership interest shall be reduced by the aggregate amount of any
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outstanding debts of the defaulting Partner to the Partnership and also by el damages caused to the
Fartnership by the default of the defaulting 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 Partnership or its business or assets and the defaulting
Partner shall execute and deliver as required any asslgnments or other instruments that may be
necessary to evidence and fully AND effectively transfer the interest of the defaulting Partner to the
non-defavlting Partners; If the appropriate Instruments are not delivered, after notice by the Managing
General Partner that the interest 1s available to the defaulting Partnier, the Managing General Partner
may tender delivery of the interast to the defaulting Partner and execute, as the defaulting Pariner’s
POWER OF ATTORNEY, any instruments AS ABOVE REFERENCED, All parties agree that the
General Managing Partners shall not have any individual lability for any actlons taken in connection
HERETO, : :

No assignment, transfer OR TERMINATION of a defaulting Fartner's INTEREST as provided
in this Agreement shall relleve the defaulting Partner from any personal Hability for outstanding
indebtedness, Habilitles, liens or obligations relating to the Partnership that may exist on the date of
the assignment, transfer OR TERMINATION, The default of any Partnier under this Agreement shall
not relieve any other Partner from his, her or its interest in the Partnership.

Fareclosure for Default

1008 ~ If a Partner is In default under the terms of this Agreement, the Hen provided for in
Artcle four, Section 4.03 may be foreclosed by the Managing General Parter at the option of fifty-one
(51} percent IN INTEREST, NOT IN NUMBERS, of the non-defaulting Parinets.

Transfer by Attorneyvin-Fact

10,04 Hach Partner makes, constitutes, and appoints the Managing General Partners as the
Partner's attorney-in-fact in the eveat that the Partner becomes a defaulting Partner 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 transfer of the defaulting pariner's interest in the Partnership and at the Managing General
Partners shall have no Hability to any person for making the assignment or transfer,

Additional Bffects of Defaulk

10,05 Pursuit of any of the remedies permitted by this Article Ten shall not preclude pursuit
of any other remedies allowed by law, nor shall pursuit of any remedy provided in this Agreement
constitute a forfeiture or waiver of any amount due to the PARTNERSHIP OR remaining partners or of
any damages accruing to IT OR them by reason of the violatlon of any of the terms, provisions and
covenants contained In this Agreement.

ARTICLE ELEVEN
VALUATION OF PARTNERSHIP INTERESTS -
Purchase Price of Partnership Interests

11.01 The full purchase price of the Partnership interest of a decemsed, incompetent,
withdrawn or terminated Partner shall be an amount equal to the Partmer’s capital and income accounts
as the appear on the Partnership books on the date of death, incompetence, withdrawal or termination
and adjusted to include the Parmer’s distributive share of any Partnership net profits or losses not
previously credited to or charged against the Income and eapital accounts, In determining the amount
payable under this Section, no value shall be attributed to the goodwill of the Partnership, and
adequate provision shall be make for any existing contingent liabilitles of the Partnership.
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ARTICLE TWELVE
TERMINATION OF THE PARTNERSHIF
Teml.ninaf:ion Evants

12.01 . The Partnershlp SHALL be terminated AND DISSOLVED UPON THE FIRST TO
OCCUR OF THE FOLLOWING:

a, UFON THR SALE OF ‘ALL OR SUBSTANTIALLY A.LL. OF THE ASSETS OF THE -

PARTNERSHIP, UNLESS SUCH ASSHTS ARE REPLACED BY SIMILAR ASSETS WITHIN A
REASONABLE TIME FOR THE PURPOSE OF CONTINUING THE PARTNERSHIP BUSINESS;

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

[ except as otherwise provided in thls Agreement, on the occurrence of any other event that under
the Uniform Parmership Law would require the dissolution of general Partnership,

Dstribution of Assets
12.02 On termination, the Partnership’ business shall be wound up as timely as in practical

under the cireumstances; the Partnership’s assets shall be applied as follows: (1) Arst to payment of
the outstanding Partnership liabilities; (i) then to a return of the Partner’s capital in accordance
with thelr Parinership interests, Any remainder shall be distributed according to the terms of Artide
Five; provided, however, that the Managing General Partners may retain a reserve in the amount they
determine advisable for any contngent lability untl such time as that liability is satlsfled or
discharged. If the Partner’s capital has been returned, them the balance of the reserve shall be
distributed in accordance with Article Five, otherwise, capital shall be returned in accordance with

thelr Partnership interests, and then any remaining sums shall be distributed in accordance with ..

Article Five, :
ARTICLE THIRTEEN
| AMENDMENTS
In Writing
13.01 Subject to the provisions of Article 801 and 8.02, this Agreement, except with respect to
vested rights of any Partner, may be amended or modified in writing at any time by the agreement of

Pariners owning collectively at least fifty-one (51) percent in interest, not in numbars, In the
Partnership.
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ARTICLE FOURTEEN
MISCELLANEOUS
Partriers

14.01 . THE PARTNERSHIP MAY ADMIT AS A PARTNER ANY CORPORATICN,
INCLUDING AN ELECTING SMALL BUSINESS CORPORATION (“S CORPORATION”} AS THAT
TERM I8 DEFINED IN THB INTERNAL REVENUR CODE OF 1985, AS AMENDED (“IRC*),
CERTAIN EMPLOYEE BENEFIT PLANS INCLUDING PENSION PLANS, AND CERTAIN TAX
EXEMPT ORGANIZATIONS, INCLUDING INDIVIDUAL RETIREMENT ACCOUNTS (“IRA"), AS
DEFINED IN THE IRC, . IT WILL BE THE OBLIGATION OF ANY CORPORATE, BENEFIT PLAN, OR
TAX EXBEMPT ENTITY PARTNER TO COMPLY WITH ALL STATE AND FEDERAL LAWS, RULES
AND REGULATIONS GOVERNING ITS EXISTENCE AS IT RELATES 10 BECOMING A PARTNER
IN THE PARTNERSHIF, WHETHER OR NOT AN ENTITY CAN BECOME A PARTNER OF THE
PARTNERSHIP, WILL DEPEND UPON ITS CHARACTER AND LOCAL LAW. BACH PARTNER, IF
NOT AN INDIVIDUAL, SHOULD CONSULT WITH THEIR OWN ATTORNEY A8 TO ANY
LIMITATIONS QR QUALIFICATIONS OF BEING A FARTNER IN THE PARTNERSHIP, THE
PARTNERSHIP SHALL HAVE NO DUTY, TO INQUIRE AND SHALL HAVE THE RIGHT TO
ASSUME THAT ANY ENTITY APPLYING AND BECOMING A PARTNER IN THE PARTNERSHIP IS
IN FACT UNDER ITS GOVERNING LAWS, BNTITLED TO BE A PARTNER IN THE PARTNERSHIP,
THE PARTNERSHIP SHALL HAVE NO DUTY TO INQUIRE AND SHALL HAVE THE TIGHT TO
ASSUME THAT ANY ENTITY AFPLYING AND BECOMING A PARTNER IN THE PARTNERSHIP IS
IN FACT UNDER ITS GOVERNING LAWS, BNTITLED TO BE A PARTNER IN THE PARTNERSHIP,

FURTHERMORE, A PARINER , IF OTHER THAN AN INDIVIDUAL, WILL BE
REQUIRED TO DESIGNATE TO THE MANAGING GENERAL PARTNER FRIOR TO ADMITTANCE
IN THE PARTNERSHIF, A PERSON UPON WHOM ALL NOTICES RELATING TO THE
PARTNERSHIP AND SHALL BE THE ONLY PERSON ON BEHALF OF THE PARTNER THR
PARTNERSHIF WILL BE REQUIRED TO BE 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 REPRESENTATIVE, IF NOT AN INDIVIDUAL, AND THE PARTNERSHIP
SHALL NOT BE OBLIGATED TQ MAKE DISTRIBUTIONS TO ANY OTHER FPERSON WHO HAS
AN INTEREST IN A PARTNER, PAYMENT TO SUCH PARTNER'S REPRESENTATIVE SHALL
EXTINGUISH ALL LIABILITIES THE PARTNERSHIP MAY HAVE TO SUCH PARTNER,

IRA ACCOUNTS

14,02 NOTICE I8 HEREBY GIVEN TO ANY PARTNER CONSISTING OF AN IRA ACCOUNT
THAT THE PARTNERSHIP 1§ NOT ACTION AS A FIDUCIARY ON BEHALF OF THE IRA
ACCOUNT, :

LIMITATIONS ON LIABILITY

14.03 THE PARTNERS SHALL HAVE NO LIABILITY TQ THE PARTNERSHIP OR TO ANY
OTHER PARTNER FOR ANY MISTAKES OR ERRORS IN JUDGMENT, NOR FOR ANY ACT CR
OMISSIONS BELIEVED IN GOOD, FAITH TO BE WITHIN THE SCOPE OF AUTHOCRITY
CONFERRED BY THIS AGREEMENT, THE PARTNERS SHALL BE LTABLE ONLY FOR ACTS
AND/OR OMISSIONS INVOLVING INTENTIONAL WRONGDOING, PRAUD, AND BREACHES
OF FIDUCIARY DUTIES OF CARE AND LOYALTY., ACTIONS OR OMISSIONS TAKEN IN
RELIANCE UPON THE ADVICE OF LEGAL COUNSEL APPROVED BY FIFTY-ONE PERCENT (51%)

11




IN INTEREST, NOT IN NUMBERS, OF THE PARINERS AS BEING WITHIN THE SCOPE
CONFERRED BY ‘THIS AGREEMENT SHALL BE CONCLUSIVE EVIDENCE OF GOOD FAITH,
HOWEVER, THE PARTNERS SHALL NOT BE REQUIRED TC PROCURE'SUCH ADVICE TO BE
ENTITLED TO THE BENEFIT OF THIS $ECTION. THE PARTNERS HAVE THE RESPONSIBILITY
TO DISCHARGRE THEIR FIDUCIARY DUTIES OF CARE AND LOYALTY AND THOSE
ENUMERATED IN THIS AGREEMENT CONSISTENTLY WITH THE OBLIGATION OF GCOD
FAITH AND FAIR DEALING.

Additiorial Parmers

14,04 THE PARTNERSHIP MAY ADMIT UP TO ONE HUNDRED AND FIFTY (150) PARTNERS
INTO THE PARTNERSHIF IN ACCORDANCE WITH SECTION 8,02, THE PARTNERSHIP SHALL
HAVE THE RIGHT TO ADMIT MORE THAN ONE HUNDRED AND FIFTY (150) PARTNERS INTO
THE PARTNERSHIP ONLY BY THE EXPRESS WRITTEN CONSENT OF FIFTY-ONE PERCENT
(51%) IN INTEREST, NOT IN NUMBER, OF THE PARTNERS. ANY NEW OR ADDITIONAL
PARTN}[E{%;SJ'I;ALL ACCEPT AND ASSUME IN WRITING THE TERMS AND CONDITIONS OF THIS
AGREE s

SUTTABILITY

14,06 BEACH PARTNER REPRESENTS TO THE PARTNERSHIP THAT IF THE PARTNER I8 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
PARINERS IN WRITING WITHIN TEN (10} DAYS FROM THE DATE OF THAT PARTNER'S
ADMISSION INTO THE PARTNERSHIP. AN ACCREDITED INVESTOR AS DEFINED IN THE ACT
1S: A NATURAL PERSON WHO HAD INDIVIDUAL INCOME OF MORE THAN $200,000.00 IN
EACH OF THE MOST REGENT TWO (2) YEARS QR JOINT INCOME WITH THEIR SPOUSE IN
EXCESS OF $300,000.00 IN EACH OF THE MOST RECENT TWO (2) YEARS AND REASONABLY
EXPECTS TCO REACH THAT SAME INCOME LEVEL FOR THE CURRENT YEAR; A NATURAL
PERSON WHOSE INDIVIDUAL NET WORTH (LE, TOTAL ASSETS IN EXCESS OF TOTAL
LIABILITIES), OR JOINT NET WORTH WITH THEIR SPOUSE, AT THE TIME OF ADMISSION
INTO THE PARTINERSHIP 18 IN EXCESS OF $1,000,000,00; A TRUST, WHICH TRUST HAS TOTAL
ASSETS IN EXCESS OF $5,000,000.00, WHICH I8 NOT PORMED FOR THE SPECIFIC PURPOSE OF
ACQUIRING THE PARTNERSHIP INTEREST HEREIN AND WHOSE INVESTMENT IS DIRECT D
BY A SOPHISTICATED PERSON WHO HAS SUCH KNOWLEDGE AND EXPERIENCE IN
FINANCIAL AND BUSINESS MATTERS THAT HE I8 CAPABLE OF EVALUATING THE MERITS
AND RISKS INVOLVED IN BECOMING A PARTNER; ANY ORGANIZATION DESCRIBED IN
SECTION 501(c)(3) OF THE IRC, CORPORATION, MASSACHUSETTS OR SIMILAR BUSINESS
TRUST, OR PARTNERSHIP, NOT FORMED FOR THE SPECIFIC PURPOSE OF ACQUIRING THE
PARTNERSHIP INTEREST HEREIN, WITH TCTAL ASSETS IN EXCESS OF $5,000.000.00; ANY
PRIVATE BUSINESS DEVELOPMENT COMPANY AS DEFINED IN SBECTION 3(a)(2) OF THE ACT
OR ANY SAVINGS AND LOAN ASSCCIATION OR OTHER INSTITUTION AS DEFINED IN
SECTION 3(2)(5) (A} OF THE ACT, WHETHER ACTING IN ITS INDIVIDUAL OR BIDUCIARY
CAPACITY; ANY BROKER-DEALER REGISTERED PURSUANT TO SECIION 15 OR SECTION 2(13)
OF THE ACT; ANY INVESTMENT COMPANY REGISTERED UNDER' THI INVESTMENT
COMPANY ACT OF 1940 OR A BUSINESS DEVELOPMENT COMPANY AS DEFINED IN SECTION
2(a){48) OF THE ACT; ANY SMALL BUSINESS INVESTMENT COMPANY LICENSED BY THE US,
SMALL BUSINESS ADMINISTRATION UNDER SECTION 301{c) OR {d) OF THE SMALL BUSINESS
INVESTMENT ACT OF 1958; ANY PLAN ESTABLISHED AND MAINTAINED BY A STATE, 118
POLITICAL SUBDIVISION, CR ANY AGENCY OR INSTRUMENTALITY OF A STATE OR IS
POLITICAL SUBDIVISIONS, FOR THE BENEFIT OF [TS BMPLOYEES, IF SUCH PLAN HAS TOTAL
ASSETS IN EXCESS OF §5,000,000; ANY EMPLOYEE BENEFIT PLAN WITHIN THE MEANING CF
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THE EMPLOYEE RETIREMENT" INCOME SECURITIES ACT OQF 1574, IF THE INVESTMENT
DECISION I3 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, UR IF THE EMPLOYER BENEFIT PLAN HAS TCTAL
ASSBETS IN EXCHSS OF $5,000,000.00, OR, IF A SELR-DIRECTED PLAN, WITH INVESTMENT
DECISIONS MADE SOLELY BY PERSONS THAT ARE ACCREDITED INVESTORS; AND, ANY
im WHICH. ALL OF THE EQUITY OWNERS ARE ACCREDITED INVESTORS AS DEHINED

Notices

14.06 Unless otherwise provided herein, any notice or other communication herein required or
permitted to be given shall be In writing and may be personally served, telecoples, telexed or sent by
United States mail and shall be deemed t have been given when delivered in petson, or upon recelpt of
telecopy or telex or three (3) business days after depositing it in the United States mail, reglstered or
certified, when postage prepald and properly addressed, For purposes thereof, the addresses of the
partles hereto are as set forth in Exhibit “A” and may ba changed if specified in writing and delivered
in accordance with the terms of this Agreement,

FLORIDA LAW TO 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
PRINCIPLES OF CONFLICT OF LAWS, .
13 s

A

Disputes i

14,08 The Partners shall make & good faith effort to settle any dispute or claim arising under
this Agreement, If, however, the Partners shall fail to resolve a dispute or claim, the Partners shall

-submit it to arbitration bafore the Florida office of the American Arbitration Assoclation, In any

arbitraion, the Federal rules of Civil Procedure and the Federal rules of Evidence, as then existing,
shall apply. Judgment on any arbitration awards may be entared by any court of competent jurisdicton.

Headings

14.09 . Section headings used in this Agreement are Included herein for convenlence or reference
only and shall not constitute a part of this Agreement for any other purpose or be glven any substantive
effect,

Parties Bound

14,10 This Agreement shall be binding on and inure to the benefit of the parties hereto and
their respective heirs, executors, administrators, legal representatives, successors and assigns when
permitted by thiz Agreement. :

Severability
14.11 In case any one or more of the provisions contained in this Agreement shall, for any

reason, be held invalid, illegal or unenforceable in any respect, that invalid, illegal or unenforceable
provisions shall not affect any other provision contained IN THIS AGREEMENT,
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- Counterpusts
1412 This Agreement and any amendments, walvers, consents or supplements may be exacuted
in any number of counterparts each of which when so executed and delivered shall be deemed an
original, but all such counterparts together shall constitute by one and the same instrument.
) Gender and Number
1413 ' Whenever the context shall raquire, all words in this Agreement in the male gender
shall be deemed to include the female or netter gender AND VICE VERBA, AND all singular words
shall include the plural, and all. plural works shall include the singular,
Prior Agreements Superéeded

14,14 This Agreement supersedes any prior understandings or written’ or oral agreements
among the parties respecting the subject matter contained herein,
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sheck made payable te “S&P Associates, QIR to:
S & P AYSQCIATES, General Partnership
¢/o SULLIVAN & POWELL
6550 N, Federal Hwy,, Sulte 210
Ft, Lauderdale, 1. 33308-1404

1} The pa&iea hereto hawve executed this Agreement by the signature and date set forth below.
gu and date)

W vt 747

Data;

Date:

_— Data:

2)  Elease checkone of the following

e 1 €lect to recefve my distributions on a quarterly basls (payable at 12%).

AK T elect to have my quarterdy distribution reinvested in the Partnerchip,
EXHIBIT A (Title of Your Account)

Name, Address Soc. Sec, # or : Capital Contribution
Telephone # and Fax # Federal 1D} .

' 4 p
Festus Stacy Foundation _59-6698852 / /&j M

6550 N. Federal Hwy.

‘Suite 250

Ft. Lauderdale, FI, 33308

Tal:s 954~-776-33B6
Fax: 954-776-6469

et e
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This AMENDED & RESTATED Parinership Agreament (the YAgreement”) Is MADE AN ENTERED:
INTQ THIS 218T DAY OF DECEMBER, 1994 by and amung the party or parties whose names and
signatures appear personally ov by power of alternay af the end of this Agresmenit and whase addresses
are Hsted on Exhibit *A” annexed hereto (information regarding other Paztners will be furnished to a
Pmmaﬁan writient request) (COLLECYIVELY, THE "PARTNERS"). THS TERM “PARTNERY SHALL
ALSQ APPLY TO ANY INRIVIDUAL WHO, SUBSEQUENT TO THE DATE OF THIS AGREEMENT,
JOINS N THIS AGREEMENT OF ANY ADDENDUM TO THIS AGREEMENT.

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

| WHEREAS, FURSUANT TO ARTICLE THIRTEEN OF THE PARTNERSHIP AGREEMENT, THE
PARTNEKS RESERVED THE RIGHT. TO AMEND OR MODIFY IN WERITING AT ANY TRME THE
PARTNERSHIP AGREEMENT) AND .

WHERHEAS, THE PARTNERS BELIBVE IT TO BE IN THEIR BEST INTEREST AND ALSO THE BEST
INTEREST OF THE PARTNERSHIP TO AMEND, REVISE AN RESTATE THE THERMS AND
CONDITIONS OF THE PARTINERSHIP AGREEMENT,

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

CONSIDERATION OF THE BENEFIT TO BE RECEIVED FROM THE MUTUAL OBSERVANCE OF
THE COVENANTS MADE .HEREIN, AND FOR OTHER GOOD AND VALUABLE

CONSIDERATION, THE RECEIFT AND SUPFICIENCY OF WHICH ARE HEREBY

ACKNOWLEDGED, THE PAKTNERS AGREE AS FOLLOWS:
) Backgraund
The Pariners desire to form a general partnership for the purpose of engaging in the business of

investing. Por and in consideration of the mutual covenants contalned hereln, the Parmers h“ébiéfm"

erente and ugree to nesociate themsolves in 8 gerweral parinership in accordance with the Klorida

Uniform Parinership Law, on the ferms end subjact fo the conditions set forth below:
‘ ARYICLE ONE
OREANIZATION
Name

1,01 The activities and business of the partnership shall be conducted under the name P & §
Agsociates, General Partnorship (the “Parinership”) in Florlda, and under any variations of this name
that may bé necessary o comply with the laws of other states withins which the Partnership may do
business or make nvestmerits, _

: Ocgandzation |
1.02 © The Partnership shall bs organlzed as n general parinership under the Uniferm
Fartnership Law of the stata tf Florida, Followlng the execution of this Agreement, the partners shall
execute ar cause to be exeented and fled any doctiments or ihstruttvents with such suthorities that may be
mcwrgfr appropriate from time to time to comply with sl requirerants for the qualifieation of the
Partnership as a genersl partriership In any Jurisdiction, ‘ o

I P&S Assoclates, General Partnership




¢
, . Place of Busiess and Malling Address
1,08 ‘the principle ptace of business and n;ailmg a;idms of the Partnership shall be located

at 6350 North Rederal Highway, Sults 210, Pt Lauderdaie, FI 33308, or uny such place or places of
business that may he designated by the Managing Genatel Partnets, :

ARTICLETWO'
FURFOSE OF THE PARTNERSHIP
By Congent of Partnars
2,01 . The Pastnorship shall not engage in any bustness except ag bmvidéd In this Agreement
without prior wiitfen consent of all Partners,
202, 51 The general purpose of tha Partnetship is to invest, in cash or on margin, i all types of

- matketplace securities, including, without limitation, the purchase and sale of and dealing in gtocks,
borids, notes and evidences in indebtednass of any petson, fitm, enterprise, corporation or aggocfation, |
whether domestie or foreign; bills of exchanga and commercial paper; any arfg all cthar sequrities of
any kind, nature of description) and gold, silver, grain, cotton or other commaodities and provisions
usually dealt in on exchanges, on the over-the-counter market or otherwise. In general, without
limtation of the above securitles, to conduct any commoditles, futura contracts, preciots mental, options
and other lnvestment veéhicles of whatever nature, The Partnership shall huve the sight to allow OR

TERMINATE a specific broker, or hrokers, as selected by fifty-one (51) Parcent tn interest, notin
nurmbars, of the Partnors, and aliow such broker, or brokers, AS SELECTEL BY BIFTY-QINE PERCENT .. |

{51%) IN INTEREST, NOT IN INUMBERS, OF THE PARTINERS, to have discretionary investment, "
powens with the investment funda'of the Pastnarship, - : e

ARTICLE THREE - ,
DURATION
Diate of Oxgiantzetion

2.01 The Parttership shall begit on Jatwary 1, 1993 and shall continue unti} dissolved as
specifically provided in this Agreement or by applicable law, '

ARTICLE FOUR. : :
CAPITAL CONTRIBUTIONS '
Initial Contributions
4.01 The Pariners acknowledge that sach Partner shell be obligated to contribute and will,
on demand, contribute to the Partiership the amount of cash st out opposite the name of each Partrer
ort Exhibit A, as an initial capital contribution,
Adadidonal Conteibutions .

4,02 No Pariner shall be required to contribute any capital or lend any funds to the
Partnership excopt as provided in Saction 441 or a5 may otherwisa be agreed on by all of the Partners,

LI
)
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2 P&S Assoclates, General Partnership
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" Contributions Sectwed

4.03 Each Pariner grants o the Managing General Partners a len on his or her interest in the ‘
Partnership to secure payment of s}l contributions and the petformance of all obligations required o
permitted under this agreement,

No Priority . '

4,04 No Partner shall have any priority over an%' other Parimer as ta sllocations of pr'oﬁts,
losses, dividends, distributions or relurns of capital contributions, and no Partner ehall be entitled to
withdraw any part of their capltal contelbution without et least THIRTY (30) DAYS written notics,

‘ Capltal Accounty
4,05 o ,P'An'i‘ndivtdual capital account shall be maintained for each Paviner The capital

accoint shall constst of hat Pariner's fhitlal capttn! contribution:

a. increassd by his or her additional contributions to capital and by his or her share of
FParinership profits transforred to caplial; and :

b, decreased by his or her share of partnerghip losses and by distributiony i Mm or her In
reduction of his or her capital.

' No Interest on Capltal
Mo Parinter shall be entitled o Intorest on his or her contrloution to capital of the Partnewship,
: o ARTICLEIVE
" ALLOCATIONS AND DISTRIBUTIONS
Alloration af Profits and Lospes

N
' ..‘;

othet profits and Jusses attribitable to the Pavinetship shall be allocated among the Partness IN THE '
RATIO EACH PARTNER'S CAPITAL ACCOUNY BEARS TO THR AGGREGATE TOTAL CAPITAL
CONTRIBUTION OF ALL THE PARTNERS ON AN ACTUAL DAILY BASIS COMMENCING ON
THE DATE OF BACH PARTMER'S ADMISSION INTO THE PARTNERSHIP AS FOLLOWS:
TWENTY PERCENT (20%) TO THE MANAGING GENBRAL PARTNERS AND BIGHTY PERCENT ...
(80%) TO) THE PARTNERS, ' .

DISTRIBUTIONS

5.02 Distributions of PROFITS ghall be made at feast once per year, and may be made at
such cther Hrne as the Managing Genroral Pariners shall in their sole discretion determing, and apon the
Pastnerghip's terminatfon, Partners shall also have the election to tecelve such distributions within
ten (10) days after the end of each calender quarter, or to have such disiributions remaln in the
Partnership, thus increasing the Partner’s gapltal contributlon, CASH FLOW BHALL.-BE
DISTRIBUTED AMONG ALL THE PARTNERS, TN THE RATIC EACH PARTNER'S CAFITAL
ACCOUNT BEARS TO THE -AGGREGATE TOTAL CAPITAL CONTRIBUTION OF ALL THE
PARTNERS ON AN ACTUAL DAILY BASIS COMMENCING ON THE DATE OF FACH PARTNER'S
ADMISSION INTQ THE PARTNERSHIP, FOR ANY FISCAL YEAR AS FOLLOWS: TWENTY:
PERCHER‘:I’ Tﬁ%‘ig'm THE MANAGING GENERAL PARTNERS AND BIGHTY PERCENT (80%) TO
THE P, s D ‘

3 e 'P&8 Asgovlates, Qerreral Fartnership
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501 the capik'al gaing, capltal losses, dividends, interest, mazgin Intarest expestse, and all " .
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* ARTICLE SIX

OWNERSHIP OF PARTHERSHIP PROPHRTY
Title'to Partnershlp Propesty

60 All property acquived by the Pavtriership shall be owned by and {n the name of the
Partnership, that ownmhiﬁebemg subject to the other terme and conditions of this Agreement, Each
Partner expressly walves the right to require partition of any Parmership propurty or any part of it.
The Parivwers shall execute atty afe that may be necessary to reflect the Partnewhdp’s ownership
of ity assets and shall record the same by the public offices that may bs necessary or desivable In tho
discretion of the Managing Genaral Pariner,

;o ARTICLE SEVEN
g _ FISCAL MATTERS

Tith to Partnership Property
Acrountiniy

7.01 A complate and sccurate inventory OF THE PARTNERSHIP shall be taken BY THE
MANACGING GHNERAY PARTINERY, and 4 complate and atcurate statement of i condition of the
Partnership shall be made and an accounting among the Pariners shall be MADE ANNUALLY per -
fiscal year BY AN INDEPENDENT CERITAED PUBLIC ACCOUNTING FIRM. NOT LATER ,
NENETY (90) DAYS AFTER THE END OF -'THE PARTMERSHIP'S FISCAL YEAR ' it
PARTNERSHIP'S INDEPENDENT PUBLIC ACCOUNTING FIRM SHALL TRANSMIT TO THE ',
PARTNERS & COPY QF THE GURRENT PARTINERSHIP TAX RETURN TOGETHER WITH JOBM K-, ©
1. The profits and losses of the preceding year, to the extent such shall exist and shall not have beert o .
divided and pald or distributed praviously, shall then be divided and pald gr distibuted, or otherwise = "
retained by the agreemont of the Pariners, Distributions SHALL BE made at such fime(s) as the . .
Genurat Managing Partners shall in thelr digcretion deem necessary and appropriate. . o

Fiseal Yeax
7.02 The flscal year of the Paxinersidp for both accounting and Federal income tax purposes
shall bepn on January 1 of each yaar, v '
' ‘Books and Records
70 FROPER AND COMFLETE ﬁOOKS OF ACCOUNT OF THE BUSINESS OF the

1”&111'18::51‘:1&l shall be KEPT BY THE MANAGING GENERAL PARTNERS AND malntained at the
offices of the Partnership, Proper books and records shall be kept with reference 1o all Partnership
{ransactions. Each Parter or Ws or her authorized representative shall have actess o AND THE
RIGHT TO AUDIT AND /OR REVIEW the Partnership books and recerds et all reasonable times
during business hoves, |

Method tf Accounting
7.04 The bovks of aceount of the Partnership shall be kept on a cush basls,

4 , P&8 Associates, General Partnership ' o




¢ Expeﬂﬁﬁﬁ ! oo
.05 All vents, payments for office supplies, pratitums for insurance, professional fees and
disbursemanis, and other expenses incidental to the Partnership business shall be pald cut of the
Partnership profits or capital and shall, far the purpose of this Agreement, be considered ordinary and
necessary expenses of the Parinersilp deductible before determiration of net profits,

ARTICLE HIGHT
MANAGEMENT AND AUTHORITY

Management and Control -

8,01 Except i3 expressly provided in the Agresment, the managemant and control of the day-
to-day operations of the Partnomship and the maintenanca of the Partnership’ proparty shall rest
exclugivaly with the Menaging Coneral Pariners, Michael D, Sullivan und Greg Fowell, Excapt s
provided in Article FIVE Section 5,01, the Managing General Pariners shall recalve no salayy or other
" gpompensation for fhaeir seryices a5 such! The Managing General Pariners shall devole as much tima ns
they deemn necessary o advisable to the conduet and supervision of the Partershdp’s business, The
Moariaging Genaral Pariners may engage in any activity for personal profit or advantage without the
comsent of the Parinery, ' o

Povrors of Mausging Geneval Fartners

B.02 The Managing General Pariners are anthorized and empowered to carry out and -
implement any and all purposes of the Parinership, In that connection, the powers of the General "

Manging Pariers shall include buf shall not be limited to thy foltowing:

.

. 3t Lo
#.  “toengage, fire or terminate parsonnel, attorneys, accountants oy other persons that may be

deemed tecessary o advisabla

b boopen, maintin and closs batik or investawnt accounts and draw checks, drafts o other orders’ -

for the paymant of mongy :

¢ to borrow money; to make, issue, accept, endorde and execute promissory nobes, drafts, loan '

agreements and other instruments and evidences of indebtedness on behalf of the Pavtnership; and to
secyre the payment of indebtedness by movtgage, hypothecation, pledge or other assignment or
atrangement of sectulty Inbarests in all ¢ any part of the property then owmed or subsequently acquired
by the Parmm‘s}ﬂp. v ' E L :-l [ I

d. to take any actions and to ineur any expense on behalf of the Partnership that may be necessary
or advisable in connection with the conduct of the Parinership’s affulrs, N

e. to enter inte, meke and perform any contiacts, agreaments and other undertakings that may be

deemed necessary or advisable for the conducting of the Partnership’ » affatys

£, o make such elections under the tax laws of the Unifed Steted and Florida regarding the
trentment of tems of Partnership income, gabn, loss, dedustion or credit and af] other matters as they
deem nppropriite o necessary,

. TO ADMIT PARTNERS INTO THE PARTNERSHIP NOT EXCHEDING ONE HUNDRED AND
FIFTY (150) PARENERS UNLESS THE PARINERS HAVE AFFROVED PURSUANT TO SECTION
1404 THE AD;%F:SIOM INTO THE PARTNERSHIP OF MORE THAN ON HUNDRED AND FIFTY
(150) PARTNERS, o ,
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Restretions on Partnary '

8,03 Without the prior consent of e Munaging General Partners or all of the athers

partnors, no other Partner may act on behalf of the Fartnership to: (1) borrow or lend money (1) make,
deliver or accept any commercial paper; (1) executs any mortgage, security agreement, bond or leasey
or {tv) ptchage or zell any property for or of the Parinewship, :

Muetings of the Fartners

8.04 The Partners shall hold regular quarterly wmeetings on the 3rd Tussday during the
manths of January, Aprl, July, and October at 100 pam, ak the principle office of the Parimership, In
the event such Tuesday falls on a declarad Holiday, such meeting will take place the next following
busingss day, In addition fifty-one percent (81%) In intezest, not in tumnbers, of thy Partners may call a
special mesting ¢o be held ab any tima afler the giving of twenty (20) days’ notide ko all of the
Partners. Any Partner may waive noties of or attendance at any meeting of the Partnets, may attend by
telaphone or any other electronie communication dévive, or may exeente 4 signed written consent io
representation by another Partner or' represantative, At the meeting, Pariners WILL REVIEW THY
ENCGAGEMENT WITH THE PARTNERSHIP OF ANY BROKER (R BROKERS AND! ‘shall transact

any business that may properly be brought before the maeting, the Parthers shall designate someone to |

keap regular minutes of alt the proceadings, the minutes shall be placed in the minute book of tha
Parinership, .o

Aciion without Meeting

8.05 . Any action required by statute or by this Agreement to be taken at a meeting of the ' P
Furtners or any action that may Je teken nt & meeting of the Partners may ba taken without 3 meating if .
a conserit in writing, sotting forth the action taken or to ba taken, shall be signed by all of the Partners ™ -

entitled to vote with respeck to the subject matter of the consent. That consent shall have the same
force and effect as & uranimous vote of the Pariners, Any signed consent, or a sigmed copy thereof, shall
be placed in the minute book of the Parinership, '

; Dm!'h, Removal or Appointment of Maxiaging Ceneral Partner
8.06 ANY MANAGING GENERAL PARTNER MAY BE REMOVELD WITH OR WITHOUT
CAUYE A5 DETERMINED BY THE ATFIRMATIVE VOTE OF FIFTY-UNE PERCENT (51%) In Interast,

ot i tumbers, of Partners, In tha event of any such removal, the removed Managhig General Pactner -
shall not be relieved of his obligations OR LIABILITIES to the Parinership.and to the other Parteny

resuldting from the evenls, actions, oy transactions ocewelng during the period in which such removye
Managing Geners] Partoer served os 8 Maneging General Partner, From and after the effective date of
guch removal, howaver, the removed Managing General Partner may be deemad ko be a Partner, shall
forfelt all vighes and obligationy of a Managing Ganeral Partuar, and thereafter shall kave the same
rights and obigations as a Paeitier, A MANAGING GENERAL PARTNER SHALL BE AFFQINTED BY
THE AFFIRMATIVE VOTE OF HFTY-ONE PERCENT (51%) IN INTEREST, NOT IV NUMBERS, OF
THE PARTMERS, 'THE PARTNERBHIP SHALL HAVE A5 MANY MANAGING GENERAL
PARTNERS AS THE PARTNERS BY THE AFFIRMATIVE VOTE OF FIFTY-ONE (51%) 1IN INTEREST,
MNOT IN NUMEEERS, OF THE PARTNERS SHALL DETERMINE TO BE IN THE BEST INTEREST OF
THE, PARTWERSHIP, ON THE DEATH OR INCOMPETENCY OF A MANAGING GENERAL
PARINER, ANY COMANAGENG GENERAL PARTNER SHALL CONTINUE AS THE MANAGING
GENERAL PARTNER OR, I¥ THERE SHALL BE NO CO-MANAGING GENERAL FARTNER, THEN
THE PARTNERS SHALL, WITHIN TEN (10} DAYS OF SUCH DEATH OR DECLARATION OF
INCOMFETENCY, APPOINT A NEW MANAGING GEWERAL PARTNER IN ACCIORDANCE WITH
THE TERMS PROVIDELR IN THI3 AGREEMENT, +
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ARTICLE NINE

IRANSTERS AND ASBIGNM
No Transter of Asslgnment Without Congent

9.01 No Partner’s interest may be transferred or assigned without the express written consent
of fifty-one percent (81%) In interest, not in numbar, of the Partners provided, however, that a Pariney's
{nterest may be transferrpd or nsslgned to a party who at tha tima of the fransfor or assignment is a
Parinar,  Any transferes or sasignee to whorm an injerest in the Partnership has bean transfasved or
assigned and who Is not at the time of the transfer or assignment 1o a party to this Agreement shall be
entifled to recelve, In accordance with the terms of the fransfar or nesigrment, the net profits to which
the assigning Partner would otherwise be entttled, Hxcept as provided in the preceding santence, the
kransferze or assignes shall not ba a Partner and shall not have any of the tights of the Pariner, unless
and uatl] the transfores or assignes shall have (1) received the approval of the Partners as provided
| IN.THIS AGREEMENT, and (i1} acoepled and sssumed, in writing, the terms and conditions of this
Agreament, .
* Death or Incompetency of Posiner
2.02 Netther the death or Incompetency of # Parinex shall cause the dissolution of
Partnership. On the death o¥ incompetency of any Pariner, 'the Partnership bustness shall ba continyed

and the surviving Partmers shall have the option to allow the assets of the deceased or ncompetent
Pariner fo continue in the deceased ar incompetent Fartner’s HEIR'S OR SUCCESSOR’'S place, or to

terminate the deceased op incompatent prriner’s iterest and return to the estate his or her intarest in .

the pm*hyersl:i.p. o

- "

[

B, ¥ the surviving Partrers eloct fo ‘allow the estate of & deceased Pariner to continua in the '

decensed Pariner's place, the state shall be bound by the terms and provisions of this Agreament.

However, in fhe avent that the Interast of & decensad Partnors does nob pass in trust or passes to meze .
than one heir or devices b, oy termination of a trist, Is distributed to more than one beneficlary, then -

the Partnership shall have the sight fo terminate immediately the deceased Partner's intexest In the
Partnership, Lythat event, the Parmership shall return to the deceaséd Partner's helrs, devises op
beneficlaries, in cash, the value of the Parinership interest as caloulated in ARIICLE ELEVEN a8 of
thy date of termination. '

Withdrawals of Partniers

5,03 Any Partner-may withdraw from the Partnewship af RI;Ly given thim; provided,

howeyer, that the withdrawing Partney shall give at least thirty (30) days written notice. THE
PARTNERSHIP SHALY, WITHIN THIRTY (30) DAYS OF RECHIVING NOTICE OF THE PARTNER'S
'WITHDRAWAL, PAY the withdrawing Partner, in cash, the value of his or her Partnesship interest
28 calowlated in ARTICLE ELEVEN 25 of the date of withdrawel, the withdrawing Pariner or his or
har legal represantative shall execute such documents and take further actions as shall reagannble be
required to effectuate the termination of the withdrawlng Pattnar's ntexest in the Parinership.

7 ' © P&$ Assoclates, General Partnershlp




ARTICLE TEN
TERMINATION OF PARTINERS
Bvents of Default
1001 The following events shall be deenied to be defaults by a Partner:

a, e faflure to ko when due any conbiibution or advanes reguired to be made under the terms of
this agreement and continuing that failure for 4 perled of ten (10) days after writien notice of the
faiture from tha Managing general Partnors,

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

¢.r " THE INSTITUTION QF PROCEEDINGS UNDER ANY LAW OF THE UNTIED §TATES OR
OF ANY STATE FOR THE RELIEF QF DEBTORS, FILING A VOLUNTARY PETITION IN
BANKRUPICY OR FOR AN ARRANCEMENT OR REORGANIZATION OR ADJUDICATION TO BE
INSQLVENT OR A BANKRUFT, MAKING AN ASSIGNMENT FOR THE BENEMT OF CREDITORS,

d SUFFERING TO B 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 BUBSTANTIAL PORTION OF ITS ASSETS QR ALL

OR ANY PART OF ANY INTEREST THE PARTNER MAY HAVE IN THIS PARTNERSHIP AND '/ -
(30) DAYS OR "l -

i
.

SUCH 15 HBLD IN SUCH OFFICER'S POBSRSSION, FOR A FERIOD OF THIRTY
LONGER: =~ :

+

e theappolntrient of a recelver for al] or substantially all of the Pariner’s assols and the failare "

tts have the receiver discharged within nivety (90) days after the appolgiment, ) K

£ the bringlng of any legal action agniast the Partnes by his ot her creditons), resulting in
Nitigntion that, in the opinion if the General Managlsg Pariners o fifiy-one (51) percent dnvinterest, not
i partbers, of the other Paroers, ereatey a real and substaniial rigk of invelvement of the Parinerchip

property. : :

. THE COMMITIING OR PARTICIPATION IN AN INJURIOUS ACT OF FRAUD, GROSS
NRGLECT, - MISREPRESENTATION, EMEBEZZLEMENT. OR DISHONESTY AGAINST .THE
PARTNERSEIP, OR COMMITTING OR FARTICIPATING IN ANY OTHER INJURIOUS ACT OR
OMISSION WANTONLY, WILLPULLY, RECKLESSLY, OR IN A MANNER WEICH WAS GROSSLY
NEGLIGENT AGAINST THE PARTNERSHIP?, MONETARILY OR CTHERWISE, OR BEING
CONVICTED OF ANY ACT OR ACTS CONSTITUTING A FELONY OR MISDEMEANOR, OTHER
THAN TRAFFIC VIOLATIONS, UNDER THE LAWS OF THE UNITED STATES OR ANY STATE"
THEREOF, ,

1002 On the oecurrence of an ovent of a default by a Prriner, fifty-one (81) percent in intersst, not in
numbers, vr more of the othar Partners shall have the right to sleet to frminate the Interest of the
defaulting Partner without affecting a tetmination of the Partnership, 'This election may be made at
any time within ona (1) year from the dabe of default, on giving the defanlting Partner five (5) d%:s
writter, notice of the election, provided the default s continuing on the date the notles 1s givenn, Tha
defaulting Partnet’s Interest shall be rettined to hlm or her In accordance with the provisions of
ARTICLE ELEVEN OF THIS AGREEMENT, . \ ' .
The defautting Partner’s Pavinarshlp intergst shall be reduced by the aggregate amount of any
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© thie asgignment, transfer QR TERMINATION, The

outstanding debts of the defautiting Pariner to the Parinurship and also by all damages caused to the
Partnership by the default of the defaulting Paztner, ' :
On ratuen to the defaulting Partner of his or her interest in the Partnership, the defaulting
Partnier shal] have no further Interast in the Parinetship or its business or assots and the defaulting
Partner shall exesute and doliver as required any assignments ov other instruments that may be
nevessary to evidence and fully AND effeqiivaly teansfer the interest of the defanlting Partner to the
non-defauliing Partners, If the appropriate lnstruments are not dellvered, after notide by the Managing
Cenaral Partner that the Interest is availably to the defaulting Parinar, the Managing General Paziner
miy tender delivery of the interest to the defaulting Partnar and execute, ag the defaulting Partner’s
FOWER OF ATTORNEY, any Insiruments A§ ABOVE REFERENCED, All partisg agree that the
%:ieéa;éﬂanaging Partners shall not have any Individual lHablity for any actiong taker In conpection
No asstgtnent, transfer OR TERMINATION of & defeulting Pariner’s INTEREST an provided '
in this Agreement shall relleve the defaulting Partnez frot sny personal Labllity for euistanding -
Indabtodness, Habilitics, Hens or abligations reluting to the Partnership that wiay extst on the date of
ATION efault of any Pasmer under thls Agreement dhall
not relieve any other Partaer from his, hey or [is inferest in the Parinership,

Foreclosure for Default
10,03 1f & Pariner s in default under the terms of this Agreemant, the llen provided for in,
Article four, Section 4.03 may be foreclosed by the Managing Genetal Pattner at the opton of ffty-one” .
{31) percent IN INTEREST, NOT IN NUMBERS, of the non-defaulting Pariners, oy

.+ Teansfer by Attorngy-in-Fact
1004 ©° " Hach Pariner méka, rematitutes, and sppoints the Managing General Partrers a5 thb_f'é o
Pariner’s attorney-in-fact {n the event that the Paftner becomes a defaulting Partner whose interest in i
the Partmership has been foreclosed in the nanner prescribed in this Asticle Ten, On foreclostire, the |

Menaging General Partners are authorized md allowed to execnte and deliver a full assignanent or . -

other transfar of the defaulting partner’s inkarest in the Partnership and at the Managing General [’
Partiers shall have no Hability to any person foe making the assigrnsnt or transfer, VL

Additional Bffects of Defardt )
10.05 Pursuit of any of the remedles permlited by this Artlele Ten ehall not precinde pussult

of any otlier remadies aliowed by Inw, nor shall pursuit of any remedy provided in thiy Agreement v

constitute » forfeitare or waiver of any amonnt du to the PARTNERSHIP OR remaining partiters or of
any damages accrulng fo IT OR them by reason of the violatlon of any of the terms, provisions and
covenants contained In this Agrapment, - , R

ARTICUE ELEVEN
VALUATION OF PARTNERSHIP INTERESTH
Purchase Price of Partnership Tnterests |

1101 The full purchase price of tho Parinership intercst of a deceased, incompetent,
withdrawn or teemjirtated Partner shall be an amount equal to the Partaer’s capital end dome accounts
ag the appear on the Parthership books on the date of death, incompetence, withdrawal or termination
and adjusted to include the Partner’s distributive shars of any Parinership net profits or losses not
previously credited toor charged against the Icome and capital accounts, In deterrnining the amoutit
payablé tnder this Section, no value shall be attaibuted to the goodwill of the Pavinership, and
adequate provision shall be make for any exiating contingent lubilities of the Parinerdhip.
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ARTICLE TWELVE
TERMINATION OF THE RARTNERSHIP
' L]
' Tumination Events

1201 The Partnershlp SHALL be tarminated AND DISSOLVED UPON THE FIRST TO
OCCUR OF THE FOLLOWING:

4, UPON THE SALE OF ALL OR SUBSTANTIALLY ALL OF THEASSETS OF THE
PARTNERSHIF, UNLESS SUCH ASSETS ARE REFLACED DY SIMILAR ASSETS WITHIN A
REASONABLE TIME FOR THE PURFCSE OF CONTINUING THE PARTNERSHIF SUSINESS;

by at any time on the WRITTEN affirmative vote of AT LBAST Hity-one (51) percent in intereat,

¢

not in srhbers, of the Partriarsy AND

& txeept ns otherwise provided th this Agraement, on the coourrence of any other event that under
the Uniform Partnership Law would require the dissolution of general Partners{ip. '

' Distribution of Assets

12,02 On termination, the Parmersh:{p' i;usixtess shall ba wound up ag timely os in practieal
under the clecumstances; the Parmesship’s aseets shall be applied s follows: (f) ¥ist to payment of .

the owistanding Pariership linbilities; (3) then fo a retum of the Parimer's capital in aceordinca); .

with thelr Parinership interests, Any remainder shall ba distributed nogording fo the terms of Artlele” i

Five; providled, however, that the Managing Ceneral Partners may votain a reserve in the amount they' oL
determiite advisable for any-contingent lisbility wntil such fime as that liability 35 satiofled or' '
discharged, If the Parimes’s capital has been raturned, them the bulancs of the resetve ghall b ., -
distributed in accordance with Artlcle Five, otherwise, cupital shall be retumed In accordance with, |/
their Parfership Interests, and then any remaining sums ghall be distributed in recordance with « .

Axticle Five, .

ARTICLE THIRTEEN
AMENDMENTS
. . Iﬁw;rimxé ‘
13.00 Suibject o the provisions of Article 8,01 and 8,02, this Agreement, except with raspect Ky,
vested rights of any Parener, may be amended or uiodified In wiiting at any lime by the agreement of

Partners owning collectively ab least fifty-one (51) percent In Interest, not in numbers, in thé
Paztnorahip,
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, ARTICLE EQURTEEN '
MISCELLANEOUS - ;
Partnars

1401 THE PARTNERSHIP MAY ADMIT AS A PARTNER.ANY CORPORATION,
INCLUDING AN ELECTING SMALY, BUSINESS CORFORATION {8 CORPORATION") AS THAT - -
TRRM I5 DEFINED IN THE INTERNAL REVENUE CODE OF 1985, AS AMENDED (“IRCY), -
CERTAIN EMPLOYER BENEFIT PLANS INCLUDING PENSION PLANS, AND CERTAIN TAX
EXEMPT ORGANIZATIONS, INCLUDING INDIVIDUAL RETIREMENT ACCOUNTS (“IRAY), AS.
DEFINED IN THE IRG, IT WiLL BE THE OBLIGATION OF ANY CORFORATE, BENEFIT PLAN, OR
TAX BXEMPT ENTITY PARTNER TO COMPLY WITH ALL STATE AND FEDERAL LAWS, RULES
AND REGULATIONS GOVERNING IT8 EXISTENCE AS IT RELATES TO BECOMING A PARTIVER
IN THE PARTMRRSHIP, WHETHER OR NOT AN ENTITY CAN BECOME A PARTNER OF THE
PARTNERSERF, WILL DEFENIY UPONITS CHARACTER AND LOCAL LAW, EACH PARTNER, I
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 THAT ANY ENTITY APPLYING AND BECOMING A PARTNER I THE PARTNERSHIP I3

TN FACT UNDER 175 COVERNING LAWS, ENTITLED TO BE A PARTNER 1IN THE PARTINERSHIP,
THE PARTNERSHIP SHALL FAVE NO DUTY TO INQUIRE AND SHALL HAVE THE TIGHT TO
ASSUME THAT ANY ENTITY APPLYING AND BECOMING A PARTNER IN THE PARTNERSHIP IS - |
IN FACT UNDER ITS GOVERNING LAWS, ENTITLED TO BY A PARTNER IN THE PARTNERSHIP, B .

[ . l"!v
.~ FURTHERMORE,'A PARTNER , IF OTHER THAN AN INDIVIDUAL, WILL BE
REQUIRED TO DESIGNATE TO THE MANAGING GENERAL PARTNER PRIOR TOQ ADMITTANCE ' -
IN THE PARTNERSHIP, A PERSON UPON WHOM ALL NOTICES RELATING TO THE.
PARTNERSHIP AND SHALL BE THE ONLY PERSON ON BEHALR QF THE PARINER THE .0t

T

PARTNERSHIP WILL BE REQUIRED TO BE BQUND BY AND COMMUNICATE WITH WHEN .- °

NECESSARY, FURTHERMORE, AND IN THIS REGARD, ALL DISTRIBUTIONS TO BR MADE TO 3 o
THE PARTINER PURSUANT TO THIS SECTION AND THIS AGREEMENT SHALL 85 MADE ONLY ..
TO THE PARTNER'S REPRESENTATIVE, IF NOT AN INDIVIDUAL, AND THE PARTNERSHIP | .
SHALL NOT BE OBLIGATED TO MAKE DISTRIBUTIONS TG ANY OTHER PERSON WHO HABS

AN TNTEREST IN' A PARTNER, PAYMENT TO SUCH PARTNER'S REPREGENTATIVE SHALL
EXTINGUISE ALL LIABILITIES THE PARTNERSHIP MAY HAVE TO SUCH PARTNER.

IRA ACCOUNTS

1402 NOTICE IS HEREBY GIVEN TO ANY PARINER CONSISTING QF ANVIRA ACCOUNT,
THAT THE PARTNEBRSHIP IS NOT ACTION. A3 A FIDUCIARY ON BEHALF OF THE IRA
ACGOUNT. T

LIMITATIONS ON LIABILITY

1403 THE PARTNERS SHALL HAVE NO LIABILITY TO THE PARTMNERSHIP OR TO ANY'
OTHER PARTNER FOR ANY MISTAKES OR ERRORS IN JURGMENT, NOR FOR ANY ACT OR
OMISSIONS BELIEVED IN GOCOD, PAITH TO BE WITHIN THE SCOFE OF AUTHORITY
CONFERRED BY THIS AGREEMENT. THE PARTNERS SHALL BE LIABLE ONLY FOR ACTS
AND/OR OMISSIONS INVOLVING INTENTIONAL WRONGDOING, FRAUD, AND BREACHHES
OF FIDUCIARY DUTHES OF CARE AND LOYALTY. ACTIONS OR OMISSIONS TAKEN IN
RELIANCE UPON THE ADVICE OF IJ;GAL COU.NSF.L AFPFROVED BY FIFTY-ONE PERCENT (51%)
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IN INTEREST, NOT IN NUMBERS, OF THE FARTNERS AS BEING WITHIN THE SCOPH
CONPFERRED BY THIS AGREEMENT SHALL BE CONCLUSIVE EVIDENCE OF GOOD BAITH;
HOWEVER, THE PARITNERS SHALL NOT BE REQUIRED TQ PROCURE SUCH ADVICE TO BE ¢
ENTITLED TO THE BENEFIT OF THIS SECTION, THE PARTNERS HAVE THE RESPONSIBILITY

TO DISCHARGE THEIR FIDUCIARY DUTIES OF CARE AND LOYALTY AND THOSE
ENUMBRATED IN THIS AGREEMENT CONSISTENTLY WITH THE OBLIGATION OF GOOD
FATTE AND FAIR DEALING, ' .

Additianal Partners

14,04 THE PARTNERSHIP MAY ADMIT UP TO ONE HUNDRED AND FIFTY (150) PARTINERS
INTO THE PARTINERSHIP. IN ACCORDANCE WITH SECTION 802, THE PARTINERSHIP SHALL
HAVE THE RIGHT TO ADMIT MORE THAN ONE HUNDREDR AND FIFTY (150§ PARTNERS INTO
THE PARTNERSHIP ONLY BY THE EXPRESS WRITTEN CONSENT OF FLFTY-ONZ PERCENT
(51%) IN' INTEREST, NOT IN NUMBER, OF THE PARINERS, ANY NEW OR ADDITIONAL
PAIIEET%YBR SHALL ACCEPT AND ASSUME IN WRITING THE TERMS AND CONDITIONS OF THIS |
AGREEMENT,

SUSTABILITY

1408 BACH PARTNER REFPRESENTS TQ THE PARTNERSHIP THAT IF THE PARTNER 15 NOT

AN ACCREDITED INVESTOR, A% DEFINED IN THE SECURITING ACT OF 1943, AS AMENDED

(THE “ACT"} (AS DEFINED BELOW), THAT THEY WILL NOTIFY THE MANAGING GENERAL ' -
PARTMNERS IN WRITING WITHIN TEN (10) DAYS FROM THE DATE OF THAT PARINER'S 4.,
ADMISSION INTO THE PARTNERSHIP, AN ACCREDITED INVESTOR AS DEFINED IN THE ACT 7
19: A NATURAL PERSON WHO HAD INDIVIUAL INCOME OF MORE THAN $200,000.00 IN %+ .
FACH OF THE MOST RECENT TWO (2) YEARS OR JOINT INCOME WITH THEIR SPOUSE IN ..
EXCESS OF $300,000.00 IN BACH OF THE MOST RECENT TWO (2) YEARS AND REASONABLY ..
EXPECTS TO REACH THAT SAME INCOME LEVEL FOR THE CURRENT YEAR; A NATURAL .+,
PERGON WHOSE INDIVIDUAL NET WORTH (LE., TOTAL ASSETS IN EXCESS OF TOTAL -
LIABILITIES), OR JOINT NAT WORTH WITH THEIR SPOUSE, AT THE TIME OF ADMISSION © .
INTO THE PARTNERSHIP IS IV EXCESS OF $1,000,000.00; A TRUST, WHICH TRUST HAS TOTAL .
ASSETS IN HXCESS OF $5,000,000,00, WHICH IS NOT FORMED FOR THE SPECIFIC PURPOSE OF
ACQUIRING THE PARTINERSHIP INTERREST HERHIN AND WHOSE INVESTMENT 18 DIRECTED |

BY A SOFHISTICATED PERSON WHO HAS SUCH KNOWLEDGE AND EXPERIENCE IN
FINANCIAL AND BUSINGSS MATTERS THAT HE IS CAPABLE OF EVALUATING THE MERITE v ..
AND RISKS INVOLVED IN BECOMING:A PARTNER; ANY ORGANIZATION DESCRISED. IN SRESHL" -
SECTION 501)(3) OF THE IRC, CORPORATION, MASSACHUSEITS OR SIMILAR BUSINESS .
TRUST, OR PARTNERSHIP, NOT FORMED FOR THE SPECIFIC PURFQSE OF ACQUIRING THA
FARTNERSEIP INTEREST HEREIN, WITH TOTAL ASSETS IN EXCESS OF $5,000.00000; ANY'
FRIVATE BUSINESS DRVELOPMENT COMPANY AS DEFINELD IN SECTION 3(2)(2) OF THE ACT

DR ANY SAVINGS AND LOAN ASSOCIATION OR OTHER INSTITUTION AS DEFINED IN
SECTION 3(2)(5) {A) OF THE ACT, WHETHER ACTING IN IT8 INDIVIDUAL OR FIDUCIARY
CAPACITY; ANY BROKER-DEALER REGISTEREL PURSUANT TO SECTION 18 OR SECTION 2(13)

OF THE AGCT; ANY INVESTMENT COMPANY REGISTERED UNDER THE INVESTMENT
COMPANY ACT OF 1940 OF, 4 BUSINGSS DEVELOPMENT COMPANY AS DEFINED IN SECTION
2(a)48) OF THE ACT; ANY SMALL BUSINESS INVESTMENT COMPANY LICENSED BY THE U.S,
SMALL BUSINESS ADMIMISTRATION UNDER SECTION 301(c) OR (d) OF THE SMALL BUSINESS
INVESTMENT ACT OF 1938; ANY PLAN ESTABLISHED AND MAINTAINED BY A STATE, 119
POLITICAL SUBDIVISION, OR ANY AGENGCY OR INSTRUMENTALITY OF A §TATE OR I18
POLITICAL SUBDIVISIONS, FOR THE BENEFIT OF IS EMPLOYEES, IF SUCH PLAN HAS TOTAL
ASSETS IN EXCESS OF $5,000,000; ANY EMPLOYEE BENEFIT PLAN WITHIIN THE MEANING OF .
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THR SMPLOYEE RETIREMENT INCOME SECURITIES -ACT OF 1974, IF THE INVESTMENT
DECISION I8 MADE BY A PLAN FIDUCIARY, AS DEPFINED IN SECTION 3(2) OF SUCH ACT,
WHICH IS BITHER A BANK, SAVINGS AND LOAN ABSOCIATION, INSURANCE COMPANY,
.t OR REGISTERED INVESTMENT ADVISOR, OR IF THE EMPLOYEE BENEFIT PLAN HAS TOTAL
ASSETS IN EXCESS OF $5,000,000.00, OR, IF A SELF-DIRECTED PLAN, WITH INVESTMENT
DECISIONS MADHE SOLELY BY PERSONS THAT ARE ACCREDITED INVESTORS; AND, ANY
il;’{lj’f\l;; WHICH ALL OF THE EQUITY OWNERS ARE ACCREDITED INVESTORS AS DEFINED

Notites

1405 Unless otherwise provided herefn, any notice or other vommurnication hersln vequired or
permitted to be given shall be in, wdting and may be persenally served, telecopies, telexed or sent by
Unitee) States mai] and shall be desmud §have beer giver: when delivered in person, or upon recalpt of
telecopy or telex or threé (3) business days after depositing it in the United States mail, registerad or
+"certified, when postage prepaid and properly addressed, Por pu;?usea thereof, the addrasses of the
pacties hereto are as sot farth im Exhibit “A* and may be changed If epecified in writing and delivered
in aecordance with the terms of this Agreemant. : :

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

PRINCIPLES OF CONFLICT OF LA . t

13 X . Cor }
DO Disputes . '

1408 The Prtners ahall make & good faith effo:t to sattle axty dispute or clatn atising under

fhis Agreement. If, however, the Pariners shall fail to resclve'a dispute or elafm, the Parmers'shall

submit it to arbitration bofore the Florida office of the American Arbiirafion Agsoclation, In any’

arbitration, the Federal rules of Civil Procedire and the Federal rules of Evidence, as then existing,
shall apply. Judgment on any atbiivation awasds may be eitered by avy court of eompatent jutisdistion,

Headings

409 o~ Section hoadings wed In this A‘greme'nt are included hereln for convenience or refarence
o?ly and shell not constitute a part of this Agreement for any other purpese or bé giyen any substantive
eifect.

Parties Bound

14,10 This Agreement shall be binding on and inuse to the beneflt of the parties hereto and
their respective heirs, sxecutors, adminlstiators, legel representatives, successors and assigns when
permitted by fhis Agreementd, ' '

Severability

1411 In ¢age any onk or mose of the provistons contained in this Agreement shall, for any
venson, ba held invalid, Negal or unenforcezble in any respect, that invalid, illegal or unenforceable
provislons shell not affect any other proviston contained IN THIS AGREEMENT,

13 ‘ P&S Assoclates, General Partnership




' ‘ Counterparts e
1432 This Agreement and any amendments, walvers, consents orsupp!um#xls may be execsted
in any nusmber of counterparts ¢ach of which when 50 executed and delivered shall Be desmed an
ouiginal; butall such counterparts together shall constitute by cne and the same irwtrummt.

N *

X . Gmdumdwmm ; ‘
14.13 Whaﬁww the cordaxt shall vequite, all words in thla .P.greement in the male gender
shall be deemad to includs thae female or neuter gender AND VICE vaasa, AND all dingular words
ghall include the plural, and all p!ural works sha includa the singulav e 4
" 0 ..'-.-';. g ‘ Pdurhgmemmﬁn Supmeded oL . -| o
S e ! ) . ) "o

“1gid This Ageeament superiides any prior undarstandings or written or oral agmmwts
among e parties respecting the subjett matter contalned herein, .

14 . P&S Associates, Ganoral Partnershlp




MINUTES OF THE
SPECIAL MEETING OF PARTNERS OF
S&P ASSOCIATES

A special meeting of S&P Associates (the "‘Partnership”) was held on
August 17, 2012 at 10:00 a.m., at 350 East Las Olas Blvd., Suite 1000, Ft.
Lauderdale, F1. 33301.

Brett Stepelion, a partner designee, presided over the meeting as
Chairman. David Black, an attorney with Berger Singerman LLP (‘Berger
Singerman”), counsel for some of the partners calling the meeting, acted as
Secretary of the meeting. Marci Shaffer, with the office of Berger
Singerman, acted as Inspector of Elections.

Mr. Stepelton called the meeting to order, noted that Ms. Shaffer had
been appointed as Inspector of Ejections, and then appointed Mr, Black as
Secretary of the meeting.

Ms. Shaffer handed Mr. Black the sign in sheet indicating all of those
present at the meeting, a copy of which is attached to these minutes as
Exhibit A.

Mr. Black then asked all non-partners in attendance to state their
néme. The following individuals introduced themselves: David Black, Marci

Shaffer, Margaret Smith, Carol Fox, Etan Mark, Leonard Samuels, Chad

EXHIBIT

B
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Pugatch, Robert Rubin, Patrick Kelly, Paul Singerman, and Morris Brown.

Mr. Black next asked whether any person in attendance had not

received a copy of the Rules and Procedures of the meeting. There being

no response, Mr. Black moved on to summarizing the Rules and

Procedures of the meeting. Specifically, he pointed out that:

45167834

anyone who had not previously handed in a proxy, or would like
to change his or her vote, should ask the inspector of elections
to receive a ballot, |

he would read the motions coming before the meeting and then
entertain discussion prior to bringing them to a vote,

only people listed as partners in the Inspector of Elections’
roster, or their designees, as well as the current managing
general partner, would be allowed to speak at the meeting
during the discussion period ~ one person would be allowed to
speak at a time, after being called upon by him,

discussion would be limited to 5 minutes per speaker and
anyone who refuses to cease discussion after 5 minutes after
admonition from him would be removed by Officer Boehm for
trespassing,

after the discussion period, he would submit the motion to a



vote and direct ballots to be returned to the Inspector of
Elections, and

¢ if more thah one person sought to vote a partner's interest, the
Inspector of Elections would determine which vote to accept,

Mr. Black then announced that the Inspector of Elections had
reported that a quorum was present, and that the meeting was duly
qualified fo transact business.

Mr. Black next announced the motions before the partners at the
meeting, namely:

» to replace Michael D. Sullivan as Managing General Partner
- with Margaret J. Smith, and
¢ if the first motion passes, to amend the partnership agreement
of S&P Associates to reflect the change in Managing General
Partners.

Mr. Black noted that if prior to voting on the motions before the
meeting anyone would lke to comment in accordance with the Rules and
Procedures for the meeting, they should raise their hand and wait to be
called upon by him,

At that point, Chad Pugatch, counsel for the Partnership, asked if 51

percent of the vote had been received in order to call the meeting. Mr.

4516783-4



Black responded that 51 percent had been received and evidence of that
vote was attached to the notice of special meeting delivered to the
partners. Mr. Pugatch then asked how the vote was calculated for SPJ,
and Mr. Black confirmed that a majority in interest of the partnership in SPJ
voted on behalf of SPJ to vote its interest to call the meeting.

Thereafter, Steve Jacob asked how and when the percentagés Weré
calculated. Mr. Black responded that the interests of each partner was
considered and once over 51 percent of the interests voting in favor was
attained, the meeting was called. Mr. Jacob then asked as of what date the
partnership interests were determined, to which Mr. Black responded that it
was the date the notice was made. Carol Fox responded, noting that the
net equity method of accounting — cash in, cash out — was used to
determine the interests in the Partnership.

Chad Pugatch then stated that he was challenging the calculation of
the 51 percent vote necessary to call the meeting.

Leonard Samuels then spoke. He explained that Berger Singerman
is representing a group of investors who have lost millions of dollars in their
investments in the Partnership. He explained that Ms, Smith (the proposed
replacement as Managing General Partner) is not ‘only a certified public

accountant, but also an expert in business valuations and a certified fraud

45167834



examiner. He noted that many partners have expressed concern
regarding the management of the Partnership; as an example, he
referenced the lawsuit filed by the trustee for the estate of Bernie Madoff
that makes certain allegations that are very significant and troubling, such
as Avellino's and Bienes's attempt to find front men for the use of new
partnerships to continue to funnel money to BLMIS., Mr. Samuels
explained that Avellino and Bienes are not allowed to sell securities
because they have been barred from doing so by the SEC. Yet Mr.
Samuels explained, it is not the job of the trustee of the Madoff case fo
investigate and potentially prosecute these claims; rather, it is the job of the
Managing General Partner of the Partnership, and Mr. Sullivan is in ho
position to either assess those claims or look at those claims,
Mr. Samuels then noted that, after a forensic accounting of the
Partnership’s books and records had occurred, it was discovered that:
» millions of dollars were not accounted for that apparently were
not invested in the Madoff funds, and
¢ Michael D. Sullivan & Associates received over 3.8 million
dollars in fees, while another entity named Sullivan and Powell
received almost 2 million dollars in fees,

Mr. Samuels also noted that Michael D. Sullivan & Associates

45167834



received over 1.7 million dollars in fees from S&P Associates, with nearly
$750,000 of that being distributed to an entity called the Kelco Foundation,
and over $800,000 to Sullivan & Associates. Mr, Samuels noted that these
fees totaled almost 8 million dollars. Mr, Samuels then explained that tens
of thousands of dollars were earmarked for distribution to Messrs. Avellino
and Bienes. Finally, Mr. Samuels noted that the intent of the proposals
was 1o enable the partners to recover as much money for the Partnership
as possible for distribution ameng the partners. Finally, he asserted that
his clients do not believe Mr. Sullivan is the appropriate person to achieve
that goal.

Mr. Pugatch clarified that his silence in connection with Mr. Samuels's
statement did not indicate that Mr. Sullivan agrees with any of those
allegations,

Mr. Black then asked if anyone else would like to speak, and Ms. Fox
indicated she would like to do so. Ms. Fox mentioned that she was a
senior managing director in the Miami office of Glass Ratner Advisory &
Capital Group, a certified public accountant, certified fraud examiner, and
certified insolvency and restructure advisory, who, for over a decade has
investigated and/or testified on matters involving white collar crime and

investor fraud in cases as large as one billion dollars under management.
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Ms. Fox continued by expanding on Mr. Samuels’s comments
regarding Messrs, Avellino and Bienes, noting that management
calculations prepared on behalf of the Partnership specifically reference
amounts due and accrued on behalf of “A and B" on account of them
bringing in investors including, but not limited to, James Jordan, Matthew
Carone, and Elaine Ziffer. Ms. Fox noted that, because these fees were
not paid directly from the Partnership, but rather through passthrough
entities that paid those accrued management fees to Messrs. Avellino and
Bienes, a further investigation is required relating to potential recoveries |
from Michael D. Sullivan & Associates and/or Michael Sullivan, personally.
Ms. Fox then explained that correspondence contained in the Partnership
files indicate that at least Mr. Avellino was consulted with respect to, and
directed, numerous Partnership decisions from inception through the
lifespan of the Partnership. Ms. Fox then hoted that while she had not
received complete banking records for the Partnership, complete banking
records for P&S Associates indicate that P&S Associates received $26.9
million of investor funds, but only $22 million was invested in BLIMS,
leaving a discrepancy of $4 million. Ms. Fox then explained that with the
limited banking records she did receive for the Partnership, approximately

$64 million was received by the Partnership, yet only $41.7 million was
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invested in Madoff, leaving a potential discrepancy of $22.3 million.

Ms. Fox concluded by noting that banking records of P&S Associates
show that from 1994 to 2008, fifty checks totaling more than $745,000 were
disbursed to Kelco Foundation, a not-for-profit entity founded by Monsignor
Vincent Kelly, which fees directly related to the introduction of at least 19
investors to P&S Associates by Monsignor Kelly. Ms. Fox stated that these
management fees were tfreated as charitable contributions on the tax
returns of P&S Associates however they were passed through to investors
in their K-1s as "expenses related to portfolio incoma.”

Mr. Black then calied on Steve Jacob, who asked in what way the
new Managing General Partner plans to bring more money back to the
Partnership.

Scott Holloway then asked what the cost and benefit, as well as the
timeframe, is with the proposed new engagement. Etan Mark responded
that in light of the significant concerns raised by the forensic review done
thus far, the goal is to gain full access to the books and records and,
following that, ascertain what the next steps should be. Mr. Mark noted
that because millions of dollars are unaccounted for, there is a need to
determine where that money went so as to determine what steps should be

taken to recover it. Mr. Mark concluded by stating that his client’s do not
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consider Mr. Sullivan as the person to take those steps.

Mr. Holloway then asked what the estimated timeframe and cost for
such next steps would be. Mr. Singerman éxplained that the cost and
timeframe will be directly related to how hard the current Managing General
Partner fights and delays the partners’ attempt to gain access to the
records. M_r. Singerman then estimated that if the current Managing
General Partner were fully cooperative, he expected to be able to have a
report for the partners in as little as 35 to 45 days. Mr. Holloway then
stated that irrespective of the outcome of the pending vote, all partners
should work together in a collegial manner.

Mr. Samuels then hoted that new management would not need to
begin their review “from scratch” since forensic accounting had already
taken place.

Mr, Black then asked if any other person wished to speak. There
being nonhe, Mr. Black announced that the discussion period was over.

At this time, Mr. Black noted that if anyone had not handed in a proxy
or would like to change their vote, they should so indicate and the Inspector
of Elections would either collect their proxy or provide a ballot to them.

After distribution of ballots and proxies by the Inspector of Elections,

Mr. Black announced that the polls were open.
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Various partners and proxies then completed ballots and submitted
baliots and proxies to the Inspector of Elections. Mr. Black then asked if
there was any registered partner present who was entitied to vote and who
wanted to vote but had not yet signed a proxy or ballot. There being no
affirmative responses, Mr. Black closed the polls, at which time the
Inspector of Elections tallied the votes in favor of and against the
proposals.

After a short break, Mr. Stepeiton called the meeting back to order,
then asked Mr. Black to proceed.

Mr. Black then announced that he had been advised by the Inspector
of Elections of the voting results and that the Partnership’s partners had
replaced Michael D. Sullivan as Managing General Partner with Margaret J.
Smith and voted to amend the parinership agreement of the Partnership to
reflect the change in Managing General Partners, which amendment would
be included with the minutes of this meeting.

Mr. Black then stated that Michael Suliivan;

¢ should provide Margaret Smith with all information she requires
to facilitate the transition to her as Managing General Partner,
» was being put on notice that Ms, Smith's designee would arrive

at the partrership's office at 1 p.m. that afternoon in order to

10
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take possession of S&P Associates’ files, computers, records,
and assets,

e should not remove any files, records, or assets of the
partnership prior to Ms. Smith or her designee taking
possession or control of same, and

« should have no further involvement with the affairs of S&P
Associates,

Thereafter, Mr. Pugatch asked Mr. Black if he was going to report the
actual vote, and Mr. Black noted that the over 70 percent of the partnership
interests were voted in favor of the proposals, and that the individual votes
would be reported in the meeting minutes.

Mr. Black adjourned the meeting at approximately 10:47 a.m.

A copy of the vote results, certified by the Inspector of Elections, is
attached to these minutes as Exhibit B. '

A copy of the transcript from the mesting, certified by the meefing's

"' Those ballots and proxies are attached to these meeting minutes as Exhibit B. The proxies of John and Lois
Contbs, Ersica Gianna, Gregg Wallick, Harvey and Yvorme Powell, Fhillip Hocott, Edward Jacobs, Rosemary Leo
Suliivan, Katherine Astley, and Evelyn Willis were not counted because, under the net equity method of accounting
which was employed to defermine partnership interests, these individuals hava received a full return of their
investment and therefore have no further interest in the Partnership, The proxy of Bruce Aymes was not counted
because it was recsived on Monday August 21, three days after the meeting, The proxy of Bette Anne Peltzer was
not counted becanse Beite Anne Peltzer doos not hold any record partnership interest in the Partnership, The ballot
of Burt Moss was not counted because Burt Moss does not hold any record partnership interest in the Partnership.
The ballot of Steve Jacob for SPJ, Litd, was not counted because (i) there is ne partner in the Partnership named SFJ,
Ltd. and (ii) assuming M, Jacob was attempting to complete a ballot on behsalf of SP) Invesiments, Ltd., the
Inspeetor of Elections had already reesived a proxy on behalf of SPJ Investments, Ltd, from a mejority of the
parthers in interest in SPT Tnvestments, 1id,

11
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stenographer - Suzanng Dunay Siegel - i attached to these minutes as
Exhiblt C.
A copy of the amendment to the parinership agreement of the

Partnership is attached to these minutes as Exhibit D.
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j‘;emétary of the Meeting

Apprpved:

1 gt

Chairman of the M@e&ﬂg

45167834



EXHIBIT A
Sign In Sheet

(see attached)
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8 & P ASSOCIATES
SPECTAL MEETING OF PARTNERS
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EXHIBIT B
Vote Resuilts

(see attached)
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8 & P ASSOCIATES
Special Meeting of the Partners held on August 17, 2012
Certificate of Inspector of Elections

Date of Special Meeting August 17, 2012

Total Partnership Interests present by proxy or ih person;  94,35%

I, Marci Shatfer being the Inspector of Blections of the Spedial Meeting of the Partners of
8 & P Associates held on Friday, August 17, 2012 at 10:00 a.m. at the offices of Berger
Singerman LLP, 350 E. Las Olas Blvd., Suite 1000, Ft. Lauderdele, FL, 33301, do hereby certify

that the results of voting at said meeting were as follows afier my exsmination of all the proxies
and ballots presented to the meeting:

For removal, election and amending the Partnership Agreement:  70.83%

Against removal and amending the Partnership Agreement; 23.52%

Dated: August 17, 2012 k/l/}/] ﬂ/}/’
~ 7

Marei Shaffer _
Ingpector of Elections of Special
Meeting of Partners of S & P
Associates
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S & P Associates

August 17, 2012 Meeting Vote Results* **

Investor POonte0° | BroxyorBallol | Proxyor Ballot
Narne - | Recelved In-Favor | Regslved Agsinst
SPJ Investments, Lid, 28.43% X
Festus and Helen Stacy Foundation, nc, 23,45% X
Bond, Roger G, & Teriy A. 7.44% X
Walllick, Cindy 4.56% X
Eldridge Family Limited Partnsrship 2.80% X
Barbara B, Fox, Trustee 0.70% X
Podwill, Michae! J. 0.60% X
Alice B, luen Revocable Trust 0.48% X
Matvin F. luen, Trustee 0.42% X
Podwlll, Rebert R. & Gall 0.36% X
Ralph C. Fox, TTEE U/A DTD 3/19/93 0.26% X
Fox Family Partnership 0.21% X
Baverly B, Lewis 0.05% X
Ann M. Sullivan 0.07%
Paul H. Mueller 0.68% X
Batte Anne Powsl} 0.32%
Seoit W, Holloway Revacable Trust 0.32% X
Matgaret Lipworth & Donna Moss 0.31% X
Irwln B, & Mary N. Reed, Trustees 0.81%
Barbara Aymes 0.34%
Martin L. Braun 0.02%
Gary R, Ghapman - IRA 0.01% X
Kathryn and/or Angela Sllecchia 0.00%
Denise A. Gram 0.04% X
Howard H. & Joyce Horwitz Trusfess 0.20% X
Joseph A. Spelzio 0.57%
Johanrna Wills Clark 0.11%
Jack B, & Barbara Wirick 0.16%
Wallage Goodman 0.57%
Adam S. Holloway 0.65% X
Christle C. McGarey 0.01% X
Susan M. Michasison 0.11%
Karen Newman 0.04% X
Louis 8. and Darlene O'Neal 0.20% X
Mary 8. Haglam 011% X
Alicia N. Holloway Revocabla Trust 0.04% X
Deborah Fellman Revocable Trust 0.10%
X {proxy slaies P&S,
Marguerite & Steven Marinaro 0.44% not S&P)
Paul & Tina Paoclozzi 0.22%
Glen Q. & Barbara J. Powsl| 0.04% X
James E. Yonge, Trustee 0.44% X
Kim D, Janicek, Custedian
Cody F. Janlcek 0.03% X
[Robert & Dorgthy Henlay 0.03% X
Sall Rosen 0.24% X
Richard P. & Dora F. Long 0.48% X
Kathryn L. Babcoock 0.04%
George & Sybil Wirick 0.20%
Helen F. Holt Revocable Trust 0.40%
Guardian Angel Trust, LLC 19.37% X

Page 1 of 2




S & P Associates

August 17, 2012 Meeting Vote Resulis* **

Tnvestor | pﬁ;‘:::;;?e { ProxyorBellot { Proxyor Ballat
Name’ . ReceivediniPavor | Reselved Agaihst
Margarel B. Gwinn 0.15%
Jess L. and/or Allce B, Taylor 0.26% X
James H. & Kathleen M, Walsh 0.85%
Kathy @&. Walsh 0.36%
Kristiha Ahng Holloway 0.02%
Wallick Family Eclucational Trust 0.24%
Dorothea V. Marema 0,15% X
Ruth J. Brown Revocable Trust 0.22% X
Gayle Hinerman 0.04% X
Rose Orfino 1.10%
Patricla & Eduardo Hildalgo 0.06%
Christie C. McGarey 0.01% X
Catherlne McGarey 0.01% X
Total 70.83% 23.52%

*Proxies from the following Individuals nat countad:
Bette Anhe Peltzer

John and Lols Combs

Ersica Glanna

Gregg Wallick

Harvey and Yvonne Powell

Phitlip Hogott

Edward Jacobs

Rosemary Leo Sulltvan

Katherine Astley

Bruce Aymes

Evelyn Willls

**Ballots from the following individuals not counted:
Steve Jacab for SPJ, Lid

Burt Moss

Page2of 2




BALLOT
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
Aygust 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, betng a partner of S & P
Aspociates, a general partnership (the “Partnership™), entitled to vote at a special meeting (the
“Meeting”) of the partners of the Partnership, does hereby cast the following vote on the following
question presented at the Meeting of the pariners of the Partnership held on August 17, 2012
Proposal Number 1

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

For: A Against:

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONB PASSES)

For: - Againgt:

7

TR A oo

S Namer gipR) G 86 vt/
Title: _gysyprer &

£)37 [y

Date

Voting will ocour at the Meeting, and st the conclusion of the Meeting, polling will close and proxies
and/or ballots will be counted,

4508090-1



BALLOT
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
Auvgust 17,2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of § & P
Asgociates, a genersl parttership (the “Partnership™), entitled to vote at a special mesting (the
“Meecting”) of the partners of the Partnership, does hereby cast the following vote on the following

guestion presented at the Meeting of the partners of the Parinership held on August 17, 2012

Propaosal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

Forr "’*ﬁ/ - ‘ : Againgt:

Proposal Number 2.

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGIN(} GENERAL PARTNER. (IF PROPOSAL NUMBER ONE PASSES)
\ /

WFOI‘: v/
" e
By: %ﬁw

Nlﬂn“l@idjg}\““fuﬁ Ho v | 7
Title: TZysres rFox, Howpad £ Jo yee (ot vroog T RuST™

B e L7 = Lo
Date

Against;

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close and proxies
andfor ballots will be counted,
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BALLOT
SPECJAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of § & P
Agsoolates, a general pattnership (the “Partnership™), entitled to vote at a special meeting (the
“Mesting”) of the pariners of the Partnership, does hereby cast the following vote on the following
question presented at the Meeting of the partners of the Partnership held on August 17, 2012:

Proposal Number 1:

A8 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

For: " Against:

Proposal Number 2:

ASTO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For; / Against;
By: Q\/W W "(%

Name: Janet Jordan
Title; Proxy

&//7//"2/

Voting will occur at the Mecting, and at the conclusion of the Meeting, polling will close and proxies
and/or ballots will be counted,

Date

The vote evidenced by this ballot is taken on behalf of all proxies that (i) name me as proxy
and (ii) direct me to vole in favor of the foregoing resolution,

4B50B3I49-~1



PROXY
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCTATES
Angust 17,2012

KNOW ALL MEN BY THESE PREJENTS, that the undersigned, being a partaer of 8.& P
Associales, a general partnership (the "Partnership”), enfltled o vote at a speoinl mesting (the
“Mesting”) of the partners of the Partnership, does heteby constitnte and appoint the following
person(s) in the followlng order, namely, Janet Jordan and Roger Bond (each, a “Proxy Eolder™,
to be my irue and lawful agent, with full power of substitution, to atiend the Meeting of the
members of the Par{nership to be held on August 17, 2012 at 10:00 g.am, or any continuation or
adjournment theroof, with full power 1o vote and act for me and in my nams and stead, tn the
samo manner, to the same exient, and the same offect that I might, were I present in person,

The Proxy Holder(s) shail cast a vote for of agatnst the followlag propossls,
Proposal Number [}

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAT, PARTNER.

Yo >< Apalnst!

Proposal Nutber 2

AH TO AMENDING THE PARTNERSHIF'S PARTNBRSIIP ACRERMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PASSES)

For X Against:

Voting will ceour at the Meeting, and at the conclusion of the Meeting, polling will olose
and proxies and/or ballets will be gouhted,

A4317E2-1
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PROXY
SPECIAL MERTING OF THE PARTNERS OF 8 &P ASBOCIATES
Avpust 17, 2012

KNOW ALL MEN BY THESE PRESENTS, thas the undersigned, befng a pariner of § & 1
Assoviates, a general partnership (he “Partnership”), entitied €0 voie at & specinl meating (the
“Mesting”) of the parthers of the Partnership, does hareby constitate and appolat the fallowing
yerson(s) In the followlng order, namely, Janet Jorden and Roger Boud (each, o “Proxy Holdear™,

1o be my true and lawful agent, with full powet of substitstion, to attend the Meeting of the
meribers of the Partneship to be held on August 17, 2012 at 10:00 a.um, or any continugtion of
adjouroment thereof, with full power to vote anct get for me and In my name and stead, in the
sttt ynarmer, to the same extent, aud the same effect thet | miglt, were T present in pexsvn,

The Proxy Foldet(s) shall cast a vote for or against the following proposals.

Proposal Number §:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING

CIENERAL PARTNER
For: :/ Against: ___

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE

FABRES)
For: _ \/ YL —

S -
A At
Marvin B, [uon, Trusiea

Date

Voting will acour o the Moeting, snd @t the concluston of the Meeting, pofling will close
and proxies sndfor bullots wikl e counted,

4431744~1
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PROXY
SPECIAL MERTING OF THE PARTNERS OF § & P ASSOCIATES
Angust 17, 2012

KNOW ALL MEN BY THESE PREBENTS, thet the undersigned, balng a patiner of S & P
Associates, a genaral partnership (the “Pargership™), endtled to vote at a special meeting (the
“Meeting”) of the partners of the Pastnership, does hereby senstituts ard appoint the following
person(s) in the following urder, namely, Janet Jordan and Roger Bond (cach, 8 “Proxy Holder™),
o be my frue end Jawful agent, with full power of substitution, to attend the Mueting of the
members of the Partnership to be hald on Augast 17, 2012 at 10:00 aam. or any coutinuation or
adjournment thereof, with full power to vote and act for me and in my name and stead, in the
same manner, to the same extent, and the same effect that T might, were [ present in person,

The Proxy Holder(s) shall cast a voie for or against the following proposals.
Proposal Number 1

AS TO THE PROPOSED REMOVAL AND} REPLACEMENT OF THE MANAGING
GENERALPARTNER -
~

For; Agafnst:

Proposal Number 2;

A8 TO AMENDING THE PARTNERSHIF'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (JF PROPOSAL NUMBER ONE
PASSES) ‘

For: 7 Agalnst:

Dote

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will closs
and proxies apd/ar bellots will be counted, ‘

14317%9~1



%mhwasmardmes Peing. erdmgiﬁsaha@smnd Soeourity Doouments p Page 2 ot
memmw S v _—

£ st g e
Appoit th‘é%ﬁawmg
;8 "‘Eféxy%iﬂar”},
he’ Matlng of the
T nyé@nﬁnuaﬁnﬂw
i : “fn‘thef

W‘Wn{s} mﬂze Yolliyiwing order, fatgaly, et Sordng a1
0 Bé ey frye dnd Tawiil 58 er wit;h I bt ) SRy
snembeis of to :F'waﬂg,}np f,?’b yi iy o & st 1. 207 bk

. ﬂﬁmxmmwt hersof, Wi il ot i Fat)

Iﬂmﬂ Qw} Wﬂmm 1' . n.ﬁ&iﬂé»ﬁ'ﬂaﬁ& n—i*"‘im%a‘,&dﬁz‘ﬁ:éé}ﬁ;%;‘fﬁ
AS TQ Tl’TE W@E’@&Eﬁ R,’EEMQ}VM
ARTRER

.%ﬁmﬂm&w {}F 'L"Iflli".; MM&C}W
ﬁmﬁRﬂﬂ : :

5“4 o
M

i""ﬂfz ' ‘hw‘ &£ . ','Fr ”: ' f

?xw@salmmbwﬁ' —
AR T AMENTY i ﬁ:rm?me:rmmsmb
Il;i;%% ANGTE‘ , mﬁw}mw AN

TR

Robert, wodwily | a

Dalg Tiate

Voting will soour at the Moeeting, and at the sonclusion of the Misgling, potting will tloge
midl prowios andfor ballots Wili b sounted,

L3 &SN

I:f:tmifwww.mmhwwmmwrfmxxhwfaw;{nmlﬁ'nﬁﬁmmmmt;ﬁmﬂmmwﬁ%ﬁLA.Q'W;BA,’LM tadd,,,  TAL012



] [ ST W
SPRCIAL MEETING OF THE PARTHERS OF § & P ABSOCIATES
August 17, 2012

ENOW ALL MEN BY THESE PRESERTS, that the widersigned, being a partaer of $.4.1
Ausoulates, a gomoral partnorslip (the “Patnerslip™), entitled to vate 4t 2 special smeeting (the
“WMasting”) of the pariners of the Pattraship, does hoshy sonstinste wmd appoint the follovwing
person(s) i the fullowing ordar, namely, Javet Jordan and Roger Bond (snch, o “Proxy Holder™,
t be my troe and lewfid agent, with full power of substitution, to atiend fhe Meating of the
members of e Pavesership 1o be beld on Angust 17, 2012 ot 10:00 ., or any sontimmdon of
atfjonsepment thereof, with full power to vote and mot for me and i iy home and stead, o the
sape crianinar, 6o the samng dxtont, wnid fhis same effoct tat $aifght, were Ipsesent i pergon,

The Provy Holder(s) shall gast a vote for or spminst the Tallowing proposals,
Propossl Kumber 1;

As TO THE PROPOSED REMOVAL AND REPLACEMENT OF THIE MANAGRG
GENERAL PARTNER

For: / . Agpaivats

Fropogsl Nomber 2;

"

AS TQ AMENDING THE PARTNERSHIPS FM%ZI‘T%"I}ER%HF AGREEMENT TO RERLECT
THE CHANGE OF MANAGING GENERAL PARTNER (I PROPOSAL NUMBER ONE

FABSES)
Fou ~/ Againgt;

Michael J, Podwit]

BT 1 A1y e e AT Sl

Date

Voting wil ocour ot the Moeting, and st the conehuion of fhe Meoting, polbing witl close
md proxies nnd/or beblots wH] he ermnied



PROXY
SPECIAL MEETING OF THE PARTNERS OF § &P ASSOCIATES
August 17,2012 |

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & parther of &P
Assoolates, a general partnerstiip (the “Farinership"), entitled to vote at a specini meeting (the
“Meeting™) of the parinere of tho Partnership, does hereby constitute and appoint the following
pcrson(s%m the following order, nawnely, Janet Jordan and Roger Bond (each, a “Proxy Holder”),
to be my {rue and Jawful ageit, Wi fill poter of substitution, 1o attend the Meeting of the
membiers of the Partnesship 1o be held on Augnst 17, 2012 =t 10:00 a.yn, or eny continoation or
adjournment theteof, with Tull power to vote and act for me and in my name und stead, in the
same manner, (o tho same extent, and the same effoct that T might, were I present in person,

The Proxy Holder(s) shall cast a vots foror ngainst the following proposals,
Proposal Number 1

AS "TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: v | Against:
Proposal Number 2:
AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING (JENERAL PARTNER (IF PROPOSAL NUMBER ONB

PASSER)
For; vl l‘ Aguinsiy

By: M(;;Qég(,\ MAMRLAARET L pwwzﬁﬂ-ﬁi&m&fﬁ.

Wane!
Title:

| O%\‘i%& YAARAN

Date

Voting will oceur at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballots will be covnted,

447521



PROXY
SPECIAL MBETING OF THE PARTNERS OF B &P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the umdexsigned, belng & partner of B &P
Assoolafes, a genctal partnership (the *Pertiership™, entitled fo voto at & spocisl medfing (the
“WMesiing™) of the pasiners of the Partiexship, does hevsby vonstitute and appoint the fullowing
porsoti(s) i the foltowing crdun, nemely, Jonet Jordan and Roget Bond (ench, a"Proxy Holder),
to be wy tras and lawiol ageits, with fll poiver of substitution, to aftend the Meeting of the
memberg of the Partiiership e hetd on August 17, 2012 &t 10:00 asm, orany sontintiation or
afournment thersof, with full puwer to vols and act for me and in my neme and atead, in the
snme manaer, {0 e same extedt, and the same effoat that X smilghtt, vere ¥ progont in persor.

Tho Proxy Holder() ahall casta vote for o ageingt the following proposals,
Proposal Nurikier (s

A8 TO PROPOSED REMOVAL AND REELACEMENT OF THE MANAGING
(GENERAL PARTNER

Hon Agalnst

‘Proposal Mumber 23

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEVENT TQ REFLECT

gﬁm CHANGE OF MAWENERAL PARTNER. (IF PROPOSAL NUMBER ONE
PASSES)

Porr Agping

SNk
e Dornenan L. MoS S

Tiate

Voting will oosur ut the Meelug, and pt the conoluston of the Mesting, polling will close
and provctes andfor ballots will be.counted,

AANATET~L



PROXY
SPECIAL MEETING OF THE PARTNERS OF 8§ & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESH PRESENTS, that the undersigned, belng u partner of § & R
Assoelates, a general paritership (the “Parinership™, entitled to vote at a special neeting (the
“Meoting”) of the partners of the Parinorship, does hereby constitute and appoint the followdig
person(g) in the fotlowing order, namely, Janot Jordan and Roger Hond (each, b *Proxy Holde™),
to bo my trae and Jawful agent, with firl] power of substitution, to attend the Meeting of the
mombers of the Pavinership to be held on August 17, 2012 at 10:00 s, or any conlivustion op
adjournment thercof, with Tull power 1o vote and uct for me and In my neme and giead, In the
same manner, 10 thy samo extentt, and the same effeet that 1 might, were I present in person.

The Proxy Holdor(s) shall cast a vote for or against the following proposals,
Proposal Wumbor [;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTMER

Roty el Agalest;
Proposal Number 2:
A5 TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GHNERAL PARTNER (IF PROPOSAL NUMBER ONE
PASSES)

For: X l Apainsty .

Yox Fmmily Pavinership
£ -
By: (’/::7 »Q ,,:”"l' [T
s Comg | 4 Fox o o
@ e /‘%”‘f"*% rex F "f”’"/}f /'35’;"/}131‘:2/4:,4;?

Date

Voting will aoour at the Meeting, and at the eonclusion of the Mueating, polting will close
and proxies and/or ballote wil] be counted,

14316841



PROXY
SPECIAL MEETING QF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012 |

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being o partner of § & ¥
Assgelates, 4 general pavinenship (the “Parinership™), entitled io vote at a special meeting (the
“Muoting”) of the partners of the Partaership, does hereby constittte snd appoint the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (each, 8 “Proxy Holder™),
to be my true and lawil] agent, with full power of substitvilon, 10 attend 4he Meeting of the
tembers of the Partnership fo be held on August 17, 2012 at 10100 am. or any continuation or
adjournment thereof, with fall powsr to vate and act for me and In my pame and stead, in the
séme mannar, 1o the same extent, and the same offoot thut 1 tight, were I present In person,

The Proxy Holder(s) shall cast a voto for or sgainst the following propesals,
Proposal Mumber 1;

AS TO THE IROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: ‘}( Apainat;

Froposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PASSES)

Fors >{ _ Againat;

Pt rmec—r

_.é?:ﬁﬂg,uﬂ‘iﬂ.ﬂmm’f’j %);, \J«%J{,L;\TC;"“"' ) e -
Raiph C. Fox, 1TRE /A DTD 31993 & #lon ,’,f-"/? Cofox s lecomsed )

Dati

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballots will be counted,

443071441



PROXY
SPECIAL MEBTING OF THE PARTNERS OF 8§ & P ASSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the underslgned, being a partmer of § & P
Associates, o general parinership (the “Partnership™), entitled o vots at a spevial mesting (the
“Meeting®) of the pattners of the Partnorship, does hereby eonstituts and appoinl the fotlowing
person(s) in the following order, namely, Janet Jordan and Roger Bond (each, & “Praxy Holder,
to be my tus and lawfbl agent, with full power of substitution, to atterd tho Meeting of the
members of the Partnership to be held on August 17, 2012 st 10:00 aan, or any contlnuation of
adjowmntment thereof, with full power to vote and oot for mp and in my narne and stoad, in the
same maimner, o the samo extent, and the seme offect that I might, were T present In person.

The Proxy Holder(s) shall cast n voto for or against the fallowlng proposas.
Proposal Number 1!

A8 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
OINERAL PARTNER

Tor >< Againsle
Proposal Number 2:
AS TO AMENDING THE PARTNERSHI'S PARTNERSHIP AGREEMENT 'TO REFLECT

THE CHANGE OF MANAGING GENERAL PARTNER (F PROPOSAL NUMBER ONE
PASSES)

For! X Agningt;

t{aﬁ}.xz-ﬁz (0, B ""-g . T{g{t’ &m;f;irnifi—ﬁr&-:’
Barbara B, Pox, Trustee

Date

Voting will oseur at the Meoting, and at the conclusion of the Meating, polling will close
ahd proxies and/or ballors will be counted,

14317621




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ARSOCIATES
Angnst 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & pariner of § & P
Associaies, a general partnership (the “Partnership™), entitled to voie at & apeolal meeting (the
“Meeting”) of the partners of the Pattnership, does heveby consfitute and appoint the following
petson(s) in the following order, namely, Janst Jordan and Roger Bond (each, a “Proxy Holder™),
to be 1ay true and lawful agent, with ful) power of substitution, to atiend the Mesiing of the
members of the Partnership o be held on August 17, 2012 at 10:00 a.rn. or any contlinvation ot
adjournment thereof, with full power to vote and aot for me and in my name and stead, in the
Rame rmatmet, to the same extent, and the samo effeot that I might, were T prosent in porsen.

The Proxy Holder(s) shall east a vote for or against the following proposals.
Proposaf Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER. /’f ' :

-
For: e Agalnst:

Proposal Number 2;

A8 TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PASSRESR) a

.
o

Fox M A.gﬂillﬁt: e — s
i
g ! e AL

Cindy Wallick

Drle

Voting will occur at the Meoting, and at the conclusion of the Mesting, polling wil! close
and proxies and/or ballots will be counted,

44317431



PROXY
SPECIAL MERTING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THHSE PRESENTS, that the undersigned, being & partnor of 8 & I

ssovintes, 8 general partnership (the “Farthership™), entitled to voto at a special meeting (the
“Mesting”} of the partners of the Partnership, does hereby constitute and appoint the foliowing
person(s) in the following order, namely, Janet Jorden eand Breti Sigpelton (pach, a “Froxy
Holder™, to be my trie and lawful agent, with full power of substitution, to attend the Meoeting
of the members of the Parinership to be held on Awgust 17, 2012 at 13:00 am. or aay
continvation or adjournment thereof, with fiull power o vote and ael for me and in my nane and
stead, in the same manner, {0 the same extent, and the same effect thet I might, were I present in
person,

Thie Proxy Holdor(s) shall cast & vole for or against the following proposals,

Propogal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

R
&

For: a Against: _

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PASSES)

Yor: b Againgb:
¢ >y / N , /1 ‘ ﬁ
ﬂ%ﬁ%ﬁ'&% \”j Lt (7 0 /(
Roget G, Bond ™ Terry A, Bord '
Date Date

Voting will occur at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballots will be counted.

44317071
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PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
Aupust 17, 2012

person(s) in the Tobowing order, neraely, Junet Jorddn and Reger Bond (esoh, 5 “Froxy Holder™),
to be my o and lewisl agent, with full power of substitution, ¢ stiend the Mecting of the
membors of the Partnersbip w bs held on August 17, 2012 at 10:00 a.a. o any comtinuation or
adjoumanont thereaf), with Rl Hower i vole wnd ac for tre and in my rame amd stesd, in the
NG Mmanne, (0 the same exio, s the seme effert the Exndghn, wore | prescot i person,

The Prouy Holder(s) shall enst 5 vt fior or ugeingt the Rollowing proposals,

Proposal Numiber 1
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING

GENERAL PARTHNER
For _ / Spainegs

Proposal Numbes 2

AS TO AMENDING THE PARTNERSEIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL FARTNER (IF PROPOSAL NOMBER ONE

PASSES) /
Fo: Aggtinst:

VT SV

ket

N TYast ) v of o farating

[ —

%

Votiug will necur at the Meosting, and at th conclusion of the Mesting, polling will elose
and proxdes snd/or balots will be counted,

ARILET I,



PROXY
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the underslgned, belng & partner of S & P
Assoclntos, a gorers] partnsrship (the “Partnenship™), entitled to vote af 4 speofal meeting (the
“Meeting”) of the partners of the Partnership, does hereby constitute and appaini the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (each, 1 "“Proxy Holder”),
to be my true and lawiul agent, with full power of substitution, to aitend the Meeling of the
members of the Partnership to be held on August 17, 2012 at 10:00 am. or any continuation or
adjounment theroof, with Tull power to vote and act for me and In my name aud stead, in the
beme manner, 1o the same extont, and the same effoct that I might, were I pregent in person,

The Proxy Holder(s) shall cast & vots fot o agatst the following proposals,
Propasal Number 1

A5 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THR MANAGING
GENERAL PARTNER

For ,,>< : Agulngts

Proposal Number 2

AR TO AMENDING THE PARTNERSIIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GBNERAL PARTNER (IF PROPOSATL NUMBER ONE

PASSER)
For; >< Agninst:

g 2 U
NameU w v
Title:

Ny ol Lotz
ate ./ / '

Voting will oconr af the Meeting, and at the conelusion of the Mesting, polling will close
and proxies and/or ballots will be counted,

D

A43LTBZ-L



PROXY
SPECIAL MEBTING OF THE PARTNERS OF § & P ABSOCIATES
August 17,2012 ‘

KNOW ALL MEN BY THESE PRESENTS, thet the undersigned, being a partner of S.& P
Asgociates, a general partnership (the “Partnership™), entitled fo vote at a special meeting (the
“Meoting™) of the partners of the Parinership, doss heteby constitute and appoint the followlng
person(s) in the followlng order, npmely, Janet Tordan and Roger Bond (each, s “Proxy Holder*),
to ba ray true and lnwiil apent, with full power of substitution, fo attend the Meeting of the
membots of the Partnorship to be hald on August 17, 2012 at 10:00 a.mn, or any continuation or
adiowrnment thereof, with full power to vote and act for me and In my name end stead, in the
same manter, to the same extont, and the same effoct that [ might, were I present in person,

The Proxy Holder(s) shall cast a vote for or agalnst the followlng propesals,
Proposal Number [

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAY, PARTNER, -

Fou 1/ Against-

¥

Proposal Nyriher 2

AS TO AMBNDING THE PARTNIRSHIP'S PARTNERSHIP AGREEMENT TQ REFLECT
THE CHANGE QF MANAGING GENBRAL PARTNER (IF PROPOSAL NUMBER ONE
PASSES) -

For l// Apalnst;

By: WCQ )
N BT "”Eﬁi&“’g&m Copintile Tanel

!

Date

Voting will ccour at the Meeting, and at the conclusion of the Mesting, polling will closs
and prowdes and/or ballots will be sounted,

44307851



PROXY
SPRCIAL MERETING OF THE PARTNERS OF S & P ASSOCIATES
Auvgust 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersipned, belng a partner of § & P
Agsociaigs, a general partnership (the “Partnership™), entitled fo vote at a special mesting (the
“Meoeting™) of the pariters of the Partnership, does hersby constitute and appoint the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (sach, & *“Proxy Holder”),
- 1o be my tue and lawfil agent, with full power of substitution, to attend the Meeting of the
members of the Partagrship to be held on August 17, 2012 at 10:0¢ 4., or eny continvation or
adjournment thereof, with full power to vote and agt for me end in my name and stead, in the
satne manngr, to the same extent, and the same effect that I mfght, were I present in person.

The Proxy Holder(s) shall esst a vote for or againet the following proposals,
Proposal Number 1:

A8 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER,

For: / Agains(:

Proposal Number 2:

v

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREBEMENT TO RERLECT
THE CHANGE OF MANAGING GENERAL PARTNER, (IF PROPOSAL NUMBER ONE
PASSES)

“'r

Por: v , Agalvgti

Rldridge Family Limited Paxinership

W W
By: S enier Ww%’ym
Nome; Lida REVGE L FLR160 &
Title: GEW ERAL PRATAER

Date

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballow will be eounted,

4433 678~1



PROXY
SPECIAL MEETING QF THE PARTNERS OF 8 & P ASSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersighed, belng a pattner of § & P
Agsooiates, a general partnership (the “Partnership™), entitled to vote &f a speclal mesting (the
“Meeting”) of the partners of the Partnership, does heteby constitute and appoint the following
person(s) in the following order, namely, Janct Jorden and Roger Bond (each, @ “Proxy Holder™),
to be my true and lawful agent, with full power of substitution, to attend the Meeting of the
members of the Parinership to be held on Avgust 17, 2012 at 10:00 a.um, or any vontinuation or
adjoutnment thereof, with full power 1o vote and sct for me and In my pame and stead, in the
same mannet, fo the same extent, and the same effect that T might, were [ present in person.

The Proxy Holder(s) shall cast a vote for or against the following proposals,
Proposal Number 1:

AS TO THE PFROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For l/ Apgaingt:

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE QF MANAGING GENERAL PARTNER (IR PROPOSAL NUMBER ONE

PASSES)
For / Agalnst:

SPI Investments, Lid,

[signatures begin on following page]

Yoting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballots wilt be counted,

4430T725-1




FROXY
SFECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESRE PRESENTS, that the nndersigned, being & purtner of 8 & P I
Asigociales, & poneral partnership (the “Purtnership”), entitled {0 vote st & special meeting (the
“Museting™) of the Farm@rs of the Partnership, does hersby considtute and appoint the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (sach, a “Proxy Holder™),
to be my tras and Iawful agent, with full power of substiiution, to attend the Moeting of the
membxrs of the Parinorshiy 1o be held on August 17, 2012 at 10:00 a.m. of any continuation or
adjournment thersof, with full powsy 1o vote and act for me and f my neme and stead, in the
same mannet, to the same extent, and the same effeot thet { might, were | present in person.

|
l
l
|
I
|

The Froxy Holder(s) shal! cast s vote for or against the following proposals,
Proposal Number 1:

A3 TO THE PROPOSED KEMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER :

For: l//r . Againgt:
Proposal Number 2:

AS TO AMENDING THE PARTNERSHI™S PARTNERSHIP AGREEMENT T REFLECT
THE CHANGE OF MANAGING GENERAL FARTNER (IF PROFOSAL NUMBER ONE

PASSES)
For: / Agninst;

[Signaturas follow on next page)
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From: 0771172012 09128 #5308 P01 /00

PROXY
SPECIAL MBETING OF THE PARTNERS OF § & P ASSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partner of §.& P
Associnng, a general partnership (the “Partnership™, ontilied to vore af a special mewting (the
“Meeting"}) of the partners of the Parnership, doss hereby congtivte and appolnt the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (puch, & “Prony Holder™),
bo be my true and Jawful agent, with Al power of substitution, to attend the Meeting of the
members of the Partnership to be hald on August 17, 2012 at 1000 nan. o rIy eontinuation or
adjourniment thersof, with (Il powsr to vote and asct for me and In my name and stead, v the
sttre marmer, 1o the saroe extent, and the same effest that | might, were [ pregent in parson.

The Froxy Holder(s) shail cast a vate for or agninst the following proposals,

Proposal Number 1

AS TO THB PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
OENERAL PARTNER .

Abainst;

e —

Proposal Number 2;

A8 TO AMENDING THE PARTNERSHIM'S PARTNERSHIF AGRBEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PABSER)

For Agatnst:

At AT AN i o A Wt e by

($lgnntures follow on next page]
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PROXY
SPRECIAL MENTING OF THE PARTNERS OF S & ASIOUIATES

Augue 17,2012

RNOW ALL MEN BY THESH PRESENTS, that the underalgued, belrg » panner of SAD |
& genewul periarship (the “Panenhip®), entivled 1o vot ot & apaial moeting (the
“Moalng®) of @ parmers of e Patiembilp, dous ereby conttlrute wid appmint the follnwing
peeeon(s) it tha bollowing ordor, pemely, Jmies Jocdun wsd Roges Band (each, & “Prorey Halder”),
1 be oy tee aod Inwil agens, vith t‘ullwwmdmwmm, lo wttznd b Meating of the
wembers of the Pasterbip 10 te beld on August 17, 2012 ut 10:00 &, op any vontinuation s |
|

adiownment thewod, with Adl power b vote wad wie for i and in way name and stead, in e
SATRS URNRGY, 1 e samne exlam, and the suwe efMest thar Usnight, ware | present [n pavaan, [

The Prowy Holdute) shall ant 5 vors & or againet e Following mropels.
Proponet Mugber 1;

AS TO THE PROPOSRYL REMOVAL AND REFLACEMENT OF THE MANAGING |
UENBRAL PARTINER

Ror: ,Mjl,’m_.._m Aganss

Fropteal Number 2
A TO AMENDING THE PARTNERSHIP'S PARTMIRSMP AGREIMENT TO REFLECT

g’ggsggﬂma OF MANAGING GENERAL PARTNER {3F PROPOSAL NUMBER OKE
For: / Agaltest:

IR RN HAR b T

[Sigaatures foliow o5 next page)
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PROXY
SPECIAL MEETING QF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of § & P
Assoclates, a genetal partnership (the “Partnership”), entitled to vote at a special meeting (the
“Meecting™} of the partners of the Partnership, does hereby constitute and appoint the following
person(s) in the following order, nemely, Janet Jordan and Roges Bond (each, a “Proxy Holdet™),
to be my true and lawful agent, with full power of substitution, to attend the Meeting of the
members of the Partnership to be held on August 17, 2012 at 10:00 &.am. or any continuation or
adjournment thereof, with full power to vote and act for me and in ny name and stead, in the
same matnet, to the same extent, and the same effect that I might, were I present in person,

The Proxy Holder(s) shall cast a vote for or against the following proposals.
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For; Against;

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (JF PROPOSAL NUMBER ONE

PASSES)
For; ‘/ Agelnst:

[Signatures follow on next page]
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PROXY
BPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCTATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undetsigned, befng u partner of 8 & P
Atnointes, # genoral parinership (the “Partnership”), entitled 1o vote at g spectal meeting (the
“Mienting”) of the partnery of the Farttirship, does hereby constinute and appolnt the following
person(s) in the following order, nemely, Jane: Jordan and Roger Bong (eesh, 8 “Proxy Holder™),
1o be mmy true and lawil agent, with full pawer of substitativn, to attend the Meetlng of the
membors of the Partourship o be bekd on August 17, 2012 at 19:00 a.m. or any continuation of
adjoumniont thereof, witk fll power o vote and act for me and in my patae and stead, in the
BAME fmamner, o the sama extent, and the same offect that might, were I prosent in prson.
The Proxy Holder(s) shall cast & vote for ot against the following proposals,
Fropogal Number L

AS TQ THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: L// Against:

Proposal Number 2;

A TO AMBNDING THE PARTNERSHIP'S PARTNERSHIP AGRBEEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF FROPOSATL WUMBER ONE

PASSES)
For: \»/ Againgt:

[Signatures follaw on pext pags]
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PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undetsigned, being & partnet of 8 & P
Associates, a general parinership (the “Partnership”), entitled to vote st a speclal meeting (the
“Meeting”) of the pariners of the Parinership, does hereby constitute and appoint the following
petson(s) in the following order, namely, Janet Jordan and Roger Bond (each, a *Proxy Holder™),
to be my true and lawful agent, with full power of substitution, fo attend the Mesting of the
members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any conthnustion or
adjournment thereof, with full power to vote and act for me and in my name and stead, in the
- Same mannet, to the same extent, and the same effect that I might, were [ present in person.

The Proxy Holdex(s) shall cast a vote for or against the following proposals,
Proposal Number 1:
AS TO THE PROPOSED REMOVAYL AND REPLACEMENT OF THE MANAGING

GENERAL PARTNER /
For: Agalnst;

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIF’'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES)
For: / Against:

[Sigoatures follow on next page]

Aol
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o PRUXY
SPECIAL MBEETING OF ThE PARTNERY OF § & ASSQOUIATES *
August 17, 2012 '

KNOW ALL !

Lgnnolate Emmﬁim PRESENTS, that the undessigned, heing pastier of B & ¥
"Mieting”) of the fm'bl:m*s of mﬁ g&mm;’wbtfm g:i ot atd 8 hpenial meeting (the

{] congtzute gnd o t
to be sy #rue u ?m ordet, Hamely, Janot Tordan and Roger Bpnd'(mhj:%oi?*iwtlzz %él;:iﬁ%g
emnbars of the Pattnersh agent, with full power of substitution, attend the Meeting of ihe |
aionmment therags ﬁhll’mﬁ :';g @:}ﬁi i :qu;ﬁ 17,s ;foom Bt 10:00 a.tn, or any oontinuation or #
] 1} m v ) M

SRR amet, 1 the wamee extent, and fhe same pfbeot ﬂ:&rrwgi;i:ﬂt? o et g, |

Thi Proxy Holden(s) shalll. oast & vote for or againat the Tollowing proposyls,
¥roposal Number 1;

AS 1O THE '
o LPARPRUI“%ED REMOVAL AND REPLACEMENT Of THE MANAGING

Yor: ' Aginst: '
Pioposal Numbey 2:

AS TO AMENDING Thi PARTNERSHIP! ;
AR TO Abey REHIP'S PARTNERSHIF AGREEMENT TO REFLECT
HANGE OF Mziyw HENERAL PARTIER (IF PROPOSAL NUMBER ONE .

For! Al

{Signatures fallow on nagy page]
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From: | 07106/2012 14133 #8B7 P.0D1/03

. PROXY
SPECIAL MBETING OF THE PARTNERS OF & & F ASSOCIATES
Avguat 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being 2 partner of § & P
Assqolates, # genwral partnership (the “Partnershlp™, entitled to vote at a special meeting (the
“Meeting™) of the partners of the Pactnership, does hereby constitute and appoint the following
person(s) In the followlng order, namsly, Janet Jordun and Rogsr Bond (sach, a "Proxy Holder"),
to be my teue and lawful agent, with full power of substitutlon, to aitend the Meeting of the
members of the Parinership t be held on Augnst 17, 2012 at 10:00 an. or any contlnuation o
adjournment therezof, with firll power to vole and aot for me and my name and stead, in the
aame manner, to the same extent, and the same effect that | nlght, wers [ present In person,

The Proxy Holder(s) shall oast 4 yote for or agalnst the followlng proposals,
Proposal Numbar 1:

AS TOQ THB PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNBR /

Fory Against;

ket S TV e

Proposal Number 2!

A8 TO AMENDING THE PARTNERSHIS PARTNERSHIP AGREEMENT TO REFLECT
THE CHARGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES)
For: / C Ageinst

/ /[Slgnnturas follaw on pext page]
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PROXY
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS; that the uadersigned, being a partner of § & P
Associates, 8 general partnesship (the “Partnership™), entitled to vote at a specis) meeting (the
“Meeting”) of the parinors of the Partwership, doss hereby constitute and appoint the {ollowing
person(s) in the following order, namely, Janet Jordan and Roger Bond (eaoh, & “Proxy Holder™),
to be my true and lowls! agent, with full Powver Of substitution, to attend the Meeting of the
members of the Partaership to be held on August 37, 2012 at 10:00 &, or sy continuation of
adjournmont thoreof, with full power te voto and et for me and jn my mame and stead, in the
same manner, to the same extent, and the same effect dat [ migits, were | pregent in pesson,

The Proxy Holder(s) shall cast a vote for or egatnst the following proposaly,

Proposel Nukabaer 12
AS TO THE FROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER
For: !/ , Agalnst:
Proposal Number 2;

A5 TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT 1O REFLECT
THE CHANGE OF MANAGEYG GENERAL PARTNER (JF FROPOSAL NUMBER ONE
PASSEB)

For: Against:

{Signatures follow on next page)
\ /
, 5@ e / -
enpy Tiz2 & LL
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PROXY
SPECIAL MEEYING OF THE PARTNERS OF 8 & P ASSOCTATES
Avgust 17, 2012

KNOW ALL MEN BY THESE PREBENTS, that the undersigned, bolng o partner of 8,.&.F
Aggoolales, @ gonotal partership (the “Partnetship™), enltlsd to vote at a epoolat meeling (the
"Meuting”) of the pariness of the Parinershlp, does hereby oonslitwle and appoint the following
person(s) in the following order, namely, Janet Jordan and Roger Bond {eaokt, a “Proxy Holder™),
fo be my true and lawiul agent, with foll power of substitution, to atiend the Mesting of the
yaembers of the Partnesehip to be hold on August 17, 2012 af 10:00 8., or any continuation or
adjournment theweo, with full power to vote and aol for me and it 1y name and stead, In the
Kaie manner, ty the same axtent, and the satne effeot that T might, wers 1 preyent fn petsot,

The Proxy Holdou(s) shall snst & vote for or agalnst the following proposals.
Proposal Number 1t

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For; \/ % % o Apains

Proposal Numbey 21

A8 TQ AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONB

PASRRS)
Fos: l/ %ﬁm Apalnst:

[S'ignatures Dollow on next pags)
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PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being # pariner of 8 & P
Asgociates, a general partnership (the “Partnership™), entitled to vote at a special meeting (the
“Meeting”) of the partners of the Partnership, does hereby constitute and appoint the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (each, a “Proxy Holder”),
to be my true and lawiul agent, with full power of substitution, to atiend the Meeting of the
members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any continuation or
adjournment thercof, with full power to vote and act for me and in my neme and stead, in the
same manner, to the same extent, and ths same effect that I might, were I present in person,

The Proxy Holdet{s) shall cast a vote for or against the following propasals,

Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPI.ACEMENT OF THE MANAGING
GENERAL PARTNER

For: / Against:

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GINERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES)
e Against:

[Signatures follow on next page]

For;

J 5‘4@‘@%&
Jenni Per Stepelion
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BALLOT
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17,2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of S & P
Agsociates, a genetal partnership (the “Partnership”), entitled to vote at & special meeting (the

“Meeting™) of the patiners of the Patinership, does hereby cast the following vote on the following
question presented at the Meeting of the partners of the Partnership held on August 17, 2012

Proposal Number 1;

A8 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MAWAGING GENERAL
PARTNER

Tor: Agalnst: e

Proposal Number 2:

A5 TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Againgt: ___L{_.:W“
By: ___\ /e Vg oo,
Name:
Tiile:
&/17/ 72
v 7
Date

Voting will occur at the Meeting, and at the conclusion ofthe Meeting, polling will close and proxies
and/or baflots will be counted,

The vofe evidenced by fhis b aflo f~ (6 Pk
on behal B o ff all preires Fhat [ name
A& prpy 3 direct we Fo Ve e

ﬂ?fa.r;;ﬁ?“ A ¢ 74)%{7@/%? Fecolvtio.,
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PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
Aupust 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng & partner of § & P
Assoclates, o goneral partnership (the “Partnership™), entitled to vote at & speolal mesting (the
“Meeting”) of the pariners of the Partnership, does hereby constifute and appoint the following
person(s) in the following ordet, nametly, Janet Jordan and Roger Bond (each, a “Proxy Holder™),
to be my true and lawfal agent, with full power of substitution, to attend the Meeting of the
members of the Partnership to be held on August 17, 2012 af 10:00 a.m, or any continuation or
adjomnment thereof, with full power to vote and aef for mo and in my name end gtead, in the
same manner, to the same extent, and the same effeot thet I might, were I pregent In person.

The Proxy Holder(s) shall cest & vote for or agalnst the following proposals,
Proposal Number I3

Af TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
OENERAL PARTNER.

TFori Agalnst! ___M__
Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TQ REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONY

PASSES)
For; | Aguingt: A@& y

Name?

Tile: RPIE

e?"" f/, &) por
Tats

.Ay

iz

Votlng will ocuur a$ the Meeting, and at the conclusion of the Mesting, poliing will close
and proxies and/or ballots will be counted,

1431783 -1




PROXY
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of 3 & P
Asgociates, o general partnership (the “Pavtnership™), eniitled fo vote af 4 speocial mesting (the
“Meeting”) of the pariners of the Partnership, does hereby constitute and appolnt the followlng
pexson(s) in the following order, nemely, Janet Jordan and Roger Bond (each, & “Proxy Holder™),
to be my true and lawlul agent, with full power of substitutlon, to attend the Meeting of the
members of the Parinership to be held on August 17, 2012 at 12:00 aun, or any continuation or
adjournment thereof, with full power to vote and act for me and {n my name and stead, in the
seme mannot, {0 the same extent, and the same effpnt thet I might, wers I pregent In porson,

The Proxy Holder(s) shall cast & vote for ot agalnst the following proposals,
Proposal Number [}

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: Agatnst ><

Propossl Number 2;

A8 TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF.PR. AL NUMBER _ONE

PABSES)
For; X Apalnst)

By: BaEnenis WEwaly
Nmne:%;,mbm% Rt
Titler

B Gy,
Data

Vating will occur gt the Meetlng, and at the conelusion of the Mesiing, polling will elose
and prexdes and/or salloty will be connted,

445817821,



PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partaer of 8.& P
Asrociates, & genatal pavinership (the “Parinership™), entitled to vote at a special meeting (the
“Meeting®) of the pariners of the Partnership, does heteby vonsiltute and appoint the followlng
person(s) in the followng ovder, namely, Jane{ Jordan and Roget Bond (euch, a “Proxy Holdet™),
to be my true and lawful agent, with full power of subsiftuiion, to attend the Moeting of the
members of the Partnership to be held on August 17, 2012 at 10:00 s, or any eontiruation of
adjournment thereof, with full power to voto and aot for me and in my neme and atead, In the
same manner, 1o the same extent, and the same effoot that I might, were I pregent in person,

The Proxy Holder(s) shall cast & vote for or against the following proposals,
Proposal Number 1

A8 TO THE PROPOSED RBMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARINER.

For | Agalnsti X

Mo

Proposal Number 2: :

AS TO AMENDING THE PARTNERSIIE'S PARTNERSHIP AGREEMENT T() REFLECT
THR CHANGE OF MANAGING GENERAL PARTNER (IF FROPOSAL NUMBER ONB
PASSES)

For Againat: >h<

et Votlong will oveur at the Meeting, axd at the concluston of the Meeting, polling will elose
gnd praxies and/or ballots will be counted,

A}

44310752 ~1




PROXY
SPECTAL MEETING OF THE PARTNERS OF § & P ASBOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the underslgned, belng s paviner of S.& P
Asgotintes, a general partnership (the “Partnesship™), entitled to vote at 4 special meeting (the
“Meetlng”) of the partners of the Partnership, doss hareby constitiie and appoint the following
person(s) in the following order, namely, Janet Jordan and Roge: Bond (each, a “Proxy Holder™),
to be tay tepe and [awful agont, with full power of substitution, fo attenid the Meeting of the
members of the Paxinership to be held on August 17, 2012 at 10:00 a.m, er any continuation or
adlownment thereof, with full powsr to vote and act for me and In my name and stead, in the
same manter, to the sama extent, and the same effeot that [ might, were I present in person,

The Proxy Holder(y) shall cast a vole for or sgalnst the following proposals, -
Proposal Nuraber 14

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER.
Againgt! X

Fou

Proposal Nurmber 2;

AS TO AMENDING THE PARTNIRSHIP'S PARTNERSHIP AGRENMENT TO REFLECT
THE CHANGE OF MANAGING GHENERAT, PARTNER (IF FROPCUSAL NUMBER ONE
PASSES)

For Agalnst: 2§

Votlng will ocour at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies andfor ballots will be counted,

4431784 -1




FROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCI_ATES
August 17,2012

XNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng & partner of 8. & P
Asgaciates, o genetal partnsrship (the “Perinership®), entitled fo vots af a special meeting (the
“Meeting”) of the pariners of the Partnershlp, does hereby constitute and appoint the following
person(s) in the following order, namely, Janst Jordan and Roger Bond (each, a “Proxy Holder™,
to be my true and lawfol agent, with full power of substiiution, to ettend the Meeting of the
membors of the Parinership to be held on Augvst 17, 2012 at 10:00 aan, or any sentinvation or
adjournment thersof, with full power to vole and act for me and In my name and stead, in the
same manner, to the same extent, and the same offeot that I might, wore I present In parson,

The Proxy Holder(s) shall vast & vote for or against the followlng proposals,
Proposal Numbor 1;

AS TO THE PROPOSED REMOVAL AND REFLACEMENT OF THE MANAGING
GHNERAL PARTNER

For; Againgt: /
Proposal Nurmber 2:

AS TO AMENDING THE PARTNERSEIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSED)
For; Againgty _ ¥

Al b et b
Title: dy’ »Dd W ~
%\ o\ Wezaorel o /T?T\ o

Voting will oecur at the Mesting, and at the conelusion of fhe Meeting, polling wiil olose
and proxies and/or ballots will be counted,

A43LTBRL



PROXY
SPECIAL MEETING OF THRE FPARTNERS OF & & P ASSQCIATRES
Augugt 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a pariner of §.& 8
Asspolates, b general partrarhlp (the "Partnenslip™, entiiled 10 vote et a spectal mesting (the
“Meetlng™ of the partners of the Partnershlp, does hereby conatitute and aspolnt the following
person(s) In the foilowling order, nemely, Janet Jordan and Roger Bond (each, # “Proxy Holder™),
to be my true and lawiil agent, with full power of substhtution, 1o aftend the Mesting of the
membors of the Pactnorship to be held on August 17, 2012 at 10100 amm, or any eontinuation ot
adfousnment theroof, with foll power o vole and et for me and In my nane and wead, 1 the
saine mannsy, to the same oxtont, and the same effoot that Tmdght, were I present In petson,

The Proxy Holder(s) shall vast a vote for or ngalngf the following proposals,
Proposgl Nuraber 1)

AR TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
(GENERAL PARTNER

Foty Agalngty 2 ;

Proposal Numbey 2!

AS TO AMENDING THE FARTNERSHIP'S PARTNERSHIP AGRERMENT TQ REFLECT
THE CHANGE OF MANAGING GRNERAL PARTNER, (IF PROPOSAL NUMBER, ONE

PARSES)
o Agalngty 7 S
By é

Natte;
Title:

3 / 1 / /2
Dats

Yotlag will ooour et the Moasting, and &t the sonsluslon of the Meeting, polling will ¢lose
and proxley and/or ballots will be eounted,

A453TRE L




BALLOT
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSQCIATES
Angust 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of 8 & P
Asgociates, a general partnership (the “Partnership”), entitled to vote at a special meeting (the

“Mesting”) of the pariners of the Partnership, does hereby cast the following vote on the following
question presented af the Meeting of the partners of the Partnership held on August 17, 2012

Proposal Number 1: '

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER . :
For: Agalnst: Y

Proposal Number 2

ASTO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For : Against:

By Stwe Theof w G dion Aepl Trosl, CLE
Natne! "
Title: G N
@\t‘illl/
Dats

Yoling will oceur at the Mesting, and at the conclusion of the Meeting, polling will close and proxies
and/or ballots will be counted,

4598090~1




BALLOT
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATRS
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of 8 & P
Associates, a gereral partnetship (the “Partnership™), entiiled to vote at & special meeting (the
“Meeting”) of the pattners of the Partnership, doey hereby cast the following vote on the following
question presented at the Meeting of the partners of the Partnership held on August 17, 2012

Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANACING GENERAL
PARTNER

For: Againat; 3(

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP*S PARTNERSHIP AGREEMENT TQREBFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For Apgainst:
By: Shawr TR
Name;
Title: ? ey
&l
Date

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close and proxies
and/or ballots will be counted,

45090801




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersighed, belng a partner of S & P
Assoclates, a general parthership (the "Partnership), entifled to vots at & spgolal meeting (the
"Meeting") of the partners of the Partnership, does hereby constitute and appolnt the following
person(s) in the following order, namely, Susan Mose and Steven Jacob (each, a "Proxy
Holder"), to be my true and lawful agent, with full power of substitutlon, fo attend the Mesting of
the members of the Parthership to be held an August 17, 2012 at 10:00 a.m. or any continuation
or adlournment thereof, with fuil powar fo vote and act for me and In my name and stead, in the
Bame manner, to the same extent, and tha same effect that | might, were | prasent In parson,

The Proxy Holder({s) shall cast a vote for or agalnst the following proposals,

Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: Against; X

—— et —per.

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Against: _ X :
' A
e RECWNBS Akl PRWE PRoX\EDS "Mman aglu‘m.‘

For:

By Oﬁ\‘\ & %ﬁgﬁﬂmx
Name: _fh ARY S HASL AM
Title:

Pate: 0%\ Wt (‘9\(5\'3‘

Voting will ocour at the Meeting, and at the conclusion of the Meeting, pelling will tlose
and proxles and/or ballots will he counted, '




PROXY
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of 8 & 12
Associates, a general partnership (the “Partnership"), entltiad to vote at a speclal meeting (the
“Meeting") of the partners of the Parnarship, does heraby constitute and appoint the following
person(s) in the following order, namely, Susan Moss and Steven Jacob {each, a "Proxy
Holder"), to be my true and fawful agent, with full powsr of substitutlon, to attend the Meeting of
the members of the Partnarship to be held on August 17, 2012 at 10:00 a.m. or any continuation
or adjournment thereof, with full pewer to vote and act for mae and in my name and stead, in the
same mannar, to the same extent, and the same effact that | might, wete [ present In person.

The Proxy Hofder(s) shall cast a vote for or against the following proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER :

For: Agalnat; x

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For .. _ Against; _ 23 .
By: Z)w i///féfwwﬂ THE.

Name: A1k 785 7o wied o It e
Title: ";ﬁa’f«)}l@? [

Date: i{/ ] Z’)'/ 207

Voting will oceur at the Meeting, and at the conclusion of the Meeting, poliing will close
and proxies andfor ballots will be counted, :

Proposal Number 2:




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ABBOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the Lnderglgned, belng a partner of 8.4 P
Aggoclates, a generai partnership (the ‘Partnershlp”), enitled to vote &t a speolal meeting (the
"Meeting") of the partriers of the Partnership, does heraby constitute and appoint the following
person(s) in the fallowhng order, namaly, Busah Moss and Steven Javob {sach, a "Proxy
Molder”), to be my ftue and lawful agent, with ful power of substitution, to attend the Mesting of
the members of the Parinarshlp to be hald on Auguet 17, 2012 at 10:00 a.m. or any continuation
or adjournmentt thareof, with full powar to vote and act for me and In iy name and stead, In the
same manner, o the same extent, and the same offoct that [ might, were | prasent in person,

The Froxy Molder(s) shall cast 8 vote for ar against the following pronosals,
Praposal Number 1:

ASTO THE PROPOSED REMOVAL AND REPLAGEMENT OF THE MANAGING GENERAL,

PARTNER ‘
Fat; Against; X .

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER {F PROFOSAL NUMBER ONE PASSES)

Against: _ ><

By: 2/ /
Nama; - i
Tlthe! /
Date: // Z /

VotigGrwthh occur at the Meeting, and at s concluston of the Meeting, polling wiil dose
and proxlaa(émd/or batlots will be counted. :




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undarsigned, baing a partner of § & P
Assoclgtes, a general partnership (the “Partnership"), entltled to vote at a special mesting {the
“Meeting”) of the partners of the Partnership, does hereby constitute and appoint the following
parson(s) In the following order, namely, Susan Moss and Steven Jagob (each, a "Praxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Meeting of
the members of the Parinership to be hsld on August 17, 2012 at 10:00 a.m. or any continuation

or adjournment thereof, wlth full power fo vote and act for me and In my name and staad, in the
same manner, to the same extent, and the same effect that | rmight, were ! pregent In person.

The Proxy Holder(s) shall cast a vote for or against the following preposals.

Proposal Mumber 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

FARTNER
For: Agalnst; X :

AS TO AMENDING THE PARTNERSHIF'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

By:__%e //}%/Z"‘"‘ =

Name; et /z/ﬁ/f}!ﬁ{ Loty
Tltle: trAnrrgd pd

Proposal Number 2

7

Date: %j (B
/ /

Voling will gteur at the Meeting, and at the conclusion of the Meeting, poling will close
and proxies and/or baltots will be counted, '



PROXY
SPECIAL MEETING OF THE PARTNERS OF & & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partner of 8.8 P
Assooiates, a general partnership (the “Parthership™, entltied to vote at a spacial mesting (the
‘Meeting") of the partners of the Partnership, does hersby constiiute and appoint the following
person{s) in the following order, namely, Susan Moss and Steven Jaccb (each, a "Proxy
Holder"), to be my true and lawful agent, with full powar of substitution, to attend the Meeting of
the membars of the Parinership to be held on August 17, 2012 at 10:00 a.m. or any continuation
or adjournment thereof, with full power to vote and act for me and in my neme and stead, |n the
same manner, to the same extent, and the same effect that | might, were | present In persen,

The Proxy Holder(s) shall cast a vote for or against the following proposals.
Propesal Number 1:

A3 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER /
Against;

AS TO AMENDING THE PARTNERSHIFP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUVMBER ONE PASSES)

For:

————

Proposal Mumber 2:

For:

o 2l

Name: ~ ¥ Pt Y. Ynelies
Title:

Against;

Date: '@5,;51,;93%!{ k>

Voting will occur at the Meeting, and at the conclusion of the Mesting, polling will close
and proxies and/or ballots will be counted. .




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & pariner of S & P
Assoclates, a general parinership (the "Parthership”), entitled to vots at a special meeting (the
"Mesting") of the pariners of the Partnership, does heraby conaitute and appoint the following
person(s) in the following order, namsly, Susan Moss and Steven Jacob (each, a "Praxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Mesting of
the members of the Partnership to be hald on August 17, 2012 at 10:00 a.m, or any continuation
or adjournment thereof, with full power to vote and act for me and In my name and stead, In the
same manner, to the sams sxtent, and the same affact that | might, ware | present In perseon,

The Proxy Holder(s) shall cast a vote for or agalnst the following proposals,

Proposal Number 1:

A3 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

For, Agalnst;

—— e Aty

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Against:

Date: ; / ’}"/:‘;&mwﬂ

Voling will occur at the Mesting, and af the conclusion of the Mesting, polling wlll close
and proxies and/or ballots will be counted. ‘



PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partner of S&F
Assodiates, a general partnership {the “Partnership"), entitled to vote at & speclal meeting (the
"Meeting”) of the pariners of the Partnership, does hereby constitute and appoint the following
person(s) in the following order, namely, Susan Moss and Steven Jacob (each, a "Proxy
Halder"), to be my frue and lawful agent, with full power of substitution, o attend the Meeting of
the mambers of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any sontinuation
or adjournment thereof, with full power to vote and act for me and In my name and stead, In the
sarme mannet, to the same extent, and the same effect that | might, were ! present I person,

' The Proxy Holder(s) shall cast & vote for or agalnst the following proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

1

For: - Against: o
Proposat Number 2:

AS TC AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPQOSAL NUMBER ONE PASSES)

For: Against; X

By:

Name: _ Dl (@
Title;

Date: % =)~/ 2k

Voting will ocour at the Mesting, and at the conclusion of the Mesting, polling will siose
and proxies and/or ballots will ba countad. '




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partner of 3 & P
Assoalates, a general parinership (the "Partnership), entitled to vote at a spacial mesting (the
"Meeting") of the partners of the Partnership, does hereby constitute and appeint the following
person(s) in the following order, namely, Susan Moss and Staven Jacob (each, a *Proxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Meeting of
tha members of the Partnership to be held on August 17, 2012 at 10:00 a.m, or any continuation
or adjournment thereof, with full power to vote and act for ma and In my name and stead, in the
same manner, to the sarne extent, and the same effect that | might, were | present In person,

The Proxy Holder(s) shall cast a vote for or against the following proposals,

Proposal Number 1:

A8 TO THE PROPOSED REMOVAL AND REPLAGEMENT OF THE MANAGING GEMERAL

PARTNER
Against: x:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Against: g

For;

Proposal Number 2;

For:

Voting will occur at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballots wilt be counted. -




PROXY
SPECIAL MEETING OF THE PARTNERS OF & & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersignad, being a partner of S & P
Assoolates, a genaral parthership (the "Partnership’), entltled to vote at a special meeting (the
“Meeting") of the partners of the Partnership, does hereby constitute and appoint the following
person(s) In the following order, namely, Susan Moss and Steven Jacob (each, a "Proxy
Holder”), to be my frue and lawful agent, with full power of substitution, to attend the Meeling of
the members of the Partnarship to be held on August 17, 2012 at 10:00 a.m. or any oontihuation
or adjournment thereof, with full power o vote and ast for me and in my name and stead, n the
same manner, to the same extent, and the seme effect that ) might, were | present In person,

The Proxy Holdar(s) shall cast a vote for or against the following proposals.
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: Against: |

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Proposal Number 2;

For: Against:

By: _IMSE /W@Mﬂ %ﬁﬁ(‘ fsn b Chor M GMD

MName:
Title:

Date: Q/ ?’/ 'z

Voting will ocour at the Meeting, and at the conclusion of the Maeting, polling will close
and proxles and/or ballots will be counted. '




FROXY
SPEGIAL MEETING OF THE PARTNERS OF § & P ASSOGCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & parther of $ & P
Associates, a general partnership (the "Parinership”), entitied to vote at a spaclal meseting (the
‘Meeting”) of the partnera of the Parinarship, does hereby constitute and appoint the following
person(s) In the following order, namely, $usan Moss and Steven Jacob (ach, a “Proxy
Holder"}, to be my true and lawful agent, with full power of subsflitution, fo attend the Mesting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any sontinuation
or adjournment thereof, with full power to vote and act for me and in my name and stead, in the
same manner, to the same exient, and the same effect that | might, were [ present in persan,

The Proxy Holder(s) shall cast a vote for or against the following proposals,
Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER :

e, Against: L

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: ___ Against: ><

For:

Proposal Number 2:

By: ’ .
Name: Chvish ., O. Melare 7
Titte:

Date: /€712

Voting will occur at the Meeting, and at the conslusion of the Mesting, poliing will close
and proxles and/or ballots will be counted, :




PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
August 17, 20112

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partner of S & P
Agsociates, a general partnership (the “Parinarship"), entitted to vote at a special mesting {the
"Meating") of the partners of the Parthership, does heraby constitute and appoint tha following
persan(s) In the following order, namely, Susan Moss and Steven Jacob {each, a "Proxy
Holder'), to be my true and lawful agertt, with full power of substitution, to attend the Meeting of
the members of the Partnarship to be held on August 17, 2012 at 10:00 a.m, or any continuation
or adjournment thereof, with full power to vote and act for me ard in my name and stead, Ih the
same manner, to the same extent, and the same effect that | might, were | prasent In person.

The Proxy Holder(s) shall cast a vote for or against the following proposals.
Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For; Against; &/

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

" Against: v

For:

' /
By Cetire. >/ ﬁﬁ:ﬁmﬁﬁ And ,{_,(/%Jé’mm (Fpel.
Name Zonis So L) Wenl Darlewe OWNenl
Title: _"Par T nef. f]‘Dfa-re‘/" nNer

Date: OLAA{FUMK.L d”; 2101,

Voting will acour at the Meeting, and at the aonclusion of the Mesting, polling will slose
and proxies and/or ballots will be counted, '




PROXY
SPECIAL MEETING OF TME PARTNERS OF 8 & P ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, thet the undsralgned, being a partner of $ § P
fAssouiates, a general partnership (the “Partnership”), entifled to vote al & special meeting {the
*Meeting”) of the partners of the Parinership, does hereby constitute and appoint ths foliowing
person(s) in the following order, namely, Susan Moss and Steven Jaceb (each, 3 "Proxy
Holder™), to be my true and lawful agent, with full power of substifution, to attend the Mesling of
the members of the Partnarship to be held on August 17, 2012 at 10:00 a.m. or any continuation
or adjournment therecf, with full powar to vote and act for.me and in my name and stead, in the
same mannar, to the same extent, and the same effect that | might, were 1 present in person.
The Proxy Holder(s) shall cast a vote for or agalnst the following proposals,

Proposal Number 1;

AS TO THE PROPOSED REMQVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For; Agalnst k

A3 TO AMENDING THE PARTNERSHIF'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Against; k

/{/5 KESCI NS L4l

Propasal Mumber 2:

For:

Pﬁ?/me Mxxfs

Date:ﬁ&%ﬁ%&d/@

Voting will oecur at the Mesting, and at the conclusion of the Maeting, polling will close
and proxies andfor ballots will be counted.



PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCGIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of S & P
Assoclates, a general parinership (the ‘Partnership”), entitied to vote at a special mesting {the
‘Meeting") of the partners of the Partnership, doas hereby constitute and appoint the following
persan(s) in the following order, hamely, Susan Moss and Steven Jacob {each, a "Proxy
Holder”), lo be my true and lawful agent, with full power of substitution, to attend the Meeting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. of any continuation
or adjournment thereof, with full power to vete and acl for me and In my name and stead, inh the
same manner, to the same extent, and the same effect that | might, were | present In parson.

The Proxy Holder(s) shall cast a vote for or agalnst the following proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLAGEMENT OF THE MANAGING GENERAL

PARTNER
For: Against: /

B P

Proposal Number 2;

A3 TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAIyJBER ONE PASSES)

For: Agalnst!

a5, / e{@g

Voting will oceur at the Meeting, and at the conclusion of the Meeting, poliing will close
ang proxies and/or ballots will be counted. '
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PROXY

SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012

KNUW ALL MEN BY [HESE PRESEN 13, that the undersignad, belng a partner of P& S
Assoclates, a general partnership {the "Partnership”), entitled o vote at a spacial mesting (the
"Meeting") of the partners of the Partnership, does hereby oonstitute and appoint the following
persen(s} in the following order, natnely, Susan Moss and Steven Jaceb (sach, a “Froxy
Holder”), to be my frue and fawful agent, with full power of substitution, to attend the Meeting of
the membets of the Parthership lo ba held on August 17, 2012 at 10:00 a.m, or any continuation
or adjeurnment thereof, with full power to vote and act for me and in my name and stead, in the
same manner, to the same extent, and the same effect that | might, were 1 prasent in person,

The Proxy Holder(s) shall casta vote for or agalnst the following proposals.

Proposal Number 1;

AS TO THE PROPQSED REMOVAL AND REPLAGEMENT OF THE MANAGING GENERAL

PARTNER / |
" Fop Against:

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE RPASBES)

For; ________ Agalhst:
FHE TS RECINDS ALL PRIOR PROKIES" 5%/; Sk
8y, 6((1,4,&)‘\ I lansnoin o Parguoiche (s -
Name: _SShewen) Mavina e M\QFW&A» Marinare
Title: _ Jhussharid e, ) -

Date; g[ H‘/ 2012

. Yoting will ocour at the Meeting, and ai the tanalugion of the Meeting, polling will close
and proxies and/or ballois will be sounted,




PROXY
SPECIAL MEETING OF THE PARTNERS QF S & P ASSQCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of S & P
Assoclates, a general partnership (the "Partnorship"), entitled to vote at a special mesting (the
“Mesting”) of the pariners of the Partnership, does hereby constitute and appoint the following
person(s) In the following order, namely, Susen Moss and Steven Jacob (each, & “Proxy
Holder"), to be my trug and lawful agent, with full power of substitution, to attend the Meeting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m, or any continuatlon
or adjournmant thereof, with full power to vote and act for me and In my name and stead, In the
same manner, to the same extent, and the same effeoct that | might, were | prasant In parson,

_The Proxy Holder(s) shall cast a vote for or agalnst the fdlrowlng proposals.

Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTHNER
For; Against; ""/ ,

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REELECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Against:

By: / j
Name: /Mmbfwu 7 ﬂ" T
Tithe:

Date:

Voting will ooour at the Meeting, and at the concluslon of the Mesting, polling will o!osa
and proxles and/or ballots will be countsd.




BALLOT
SPECIAL MEETING OF THE PARTNERS OF 9 & P ABSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & partner of 8 & P
Associgles, a general partnership (the “Partnership™), entitled to vote at s special meeting (the
“Meeting”) of the partners of the Partnership, does hereby cast the following vote on the following
{uestion presented af the Meeting of the partners of the Pattnetship held on August 17, 2012

Proposal Number 1;
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
Fom Against! A

Proposal Number 2;

ASTO AMENDING THE PARTNERSHIP?S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAT, NUMBER QNI PASSES)

For: __ Agaltefr
By N deve <Ipesp v ‘SFJ‘/L.-?»d
Tis (e Mooy Grennsdl  Plleires
&l1y)1e
Date

Voting will ocenr at the Mesting, and at the conclusion of the Meeting, polling will close and proxies
and/or ballots will be counted,

1508090-],



BALLQT
SPECTAL MEETING OF THE PARTNERS OF 5 & P ASSOCIATES
August 17,2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & partnet of § & P
Associates, a general partnership (the “Partnership™), entitled to vote st a special meeting (the
“Meeting”) of the partners of the Partnership, does heteby cast the following vote on the following
question presented at the Meeting of the parinets of the Partnership held on August 17, 2012:

Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER /
For; Against;

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP*S PARTNERSHIP AGREEMENT TQO REFLECT THE

CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE-PASSES)
For: n Against;

By, f%w?{"rww/"

Neiwe ™ N

Title:g/’7 /9’0[

Date

rrd

Voling will occur at the Meeting, and at the canclusion of the Meeting, polling will close and proxies
and/or ballots will be counted.

1508080+~1



PROXY
SPECIAL MEETING QOF THE PARTNERS OF 8 & P ASS0OCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of 8 & P
Assodiates, a general partnership (the *Partnershin”), entitled to vote at a spsclal mesting (the
"Meeting”) of the partners of the Partnership, does hereby constitute and appoint the following
person(s) In the following order, namsly, Susan Moss and Steven Jacob (sach, a "Proxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Meating of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any continuation
or adjournment thereof, with full power to vote and act for me and in my name and stead, In the
same manner, to the same extent, and the same sffeat that | might, wera | present in parson,

The Proxy Holder(s) shell cast a vote for or agalnst the followlng proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

. PARTNER
For, Against: Y

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIR AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PABSES)

For: Against: Vv’

Date: O (D6 [0,

Voting will occur at the Meeting, and at the conclusion of the Meeting, polling will olose
and proxies and/or ballots will be counted.
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SPECIAL MEETING OF THE PARTNERS OF & & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partnerof S &P
Associates, a general partnership (the "Parinership®), entitied to vote at a speclal meeting (the
*Meeting”) of the pariners of the Patthership, does hereby constitute and appeint the following
person(s) in the following order, namely, Susan Mose and Steven Jacob (each, a "Proxy
Holder"}, 1o be my true and lawful agent, with full power of substitution, to attend the Mesting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any continustion
or adjournment thereof, with full power to vote and act for me and in my name gnd stead, In the
same manner, to the same extent, and the same effect that | might, were | present in person,

The Proxy Holder(s) shall cast a vota for or against the following proposals,

Proposal Number 1:

A3 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: Against; %

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Against: K

By : "
Name: et o feols ComBS /%v%@"’w i e
Title:

Date: &"E{V dé//L

Voting will oceur at the Meeting, and at the conclusion of the Maeting, poliing will close
and proxies and/or ballots wiil ba counted. »




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSQCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & partner of 8 & P
Associates, a genaral partnership (the "Partnership®), entitled to vole at a special meeting (the
“Maating”) of the partners of the Partnership, does hereby constitute and appoint the following
person(s) in the following order, namely, Susan Moss and Steven Jacob (sach, a “"Proxy
Holder"), to be my true and lawful agent, with full powsr of substitution, to attend the Mesting of
the members of the Partnership fo be held on August 17, 2012 at 10:00 a.m. or any continuation
or adjourmment thereof, with full power to vote and act for me and In my name and stead, in the
same manner, to the same axtant, and the same sffect that | might, were | prasent in parson,

The Proxy Holder(s) shall cast a vote for or agalnst the following propesala,
Proposal Number 1:

A8 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER _
For: Against; i/

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TC REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Far: Against;

& “
o A f b
By: S /IO ot
Name: &R /€N [ &/ ANV R »
Title:

Date: /ﬁﬁmﬁ 4% fﬂ/f—«

Votrng will occur at the Maeting, and at the concluslon of this Meeting, polling wil closa
and proxies andfor ballots will be counted,
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PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a parinerof S & F
Assoclates, 4 general partherahip (the "Partnership’), entitled to vote at @ spegial meeting (the
'Mesting"} of the pariners of the Partnership, dows hereby constiute and appoint the following
person(s) in the following arder, namely, Susan Moss ar Steven Jacob (saoh, & "Proxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Maating of
the members of the Partnarship i be held on August 17, 2012 at 10:00 a.m, or any aentinuation
or adjournimant thereof, with full powst to vote and act for me and I, my name and stead, In the
sama manner, io the same extent, and the same effect that | might, were | present in person,

The Praxy Holder(s) shall cast a vota for or agalnst the following proposals.
Proposal Nuimber 1;

AB TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

For; Apainst;

e e —

Proposal Numbar 2:

AS TO AMENDING THE PARTNERSHIF'S PARTERSHIP AGREEMENT TO REFLEGT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROFOSAL N ?E PABSES)

For Against:

|
By: Qéﬁ/«ﬁw) "
Name: _%ﬁp“ 1o,
Title; foldAG K I

Date: X![I‘.S[ZO {?,..

Vaoling will poour at the Mesting, and at the concluslon of the Meeting, polity wiil close
and proxles andfer ballots will be courited,




PROXY
BPECIAL MEETING OF THE PARTNERS OF 8 8 P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng @ patther of .& P
Assoclates, a general partnership (the “Partnership®), entitied to vote at a special meeting (the
‘Mesting”) of the pariners of the Parthership, does hereby constitute and appoint the followlng
person(s) In the foliowing order, namely, Susan Moss and Steven Jacob (each, a "Proxy
Holder”), to be my true and lewful agent, with full power of substitution, to attend the Meeting of
the membars of the Partnership to be held on August 17, 2012 at 10:00 a.m. of ahy continuation
or adjournment thereof, with full powsr to vote and act for me and in my name and stead, In the
same mannet, to the same extent, and the same effect that | might, wera | present in person,

The Proxy Holdar(s) shall cast a vote for or against the following proposals,
Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLAGEMENT OF THE MANAGING GENERAL

PARTNER '
: Against: K

ror
Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Against: Z

For:
By: /4 Slomwe [awel!
Name: ;Z!&w 4 oty

Titten

Date; S;“‘ ?” /;Z

Voting will occur at the Meeting, and at the concluslon of the Meeting, poling will close
and proxies and/or ballots will be counted. '
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PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES .
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partnerof S& P
Assoolates, a general patinership (the "Partnership”), entitled to vote at a speclal meeting (the
"Meeting"} of the partners of the Parinership, does heréby constitute and appolnt the following
person(s) In the following order, namely, Susan Moss and Steven Jacob (each, a "Proxy
Holdet"), fo be my true and lawful agent, with full power of substitution, o attend the Mesting of
the members of the Partnership to be held or August 17, 2012 at 10:00 a.m. or any continuation
or adjournment thereof, with full pewer to vote and act for me and in my neme and stead, in the
same manner, fo the same extent, and the same effect that | might, wers | present In parson,

The Proxy Holder(s) shall casat a vote for or against the following proposals.
Proposal Number 4;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: Agalinst: Y P,

Proposal Number 2:

AS TQ AMENDING THE PARTNERSHIF'S FARTERSHIP AGREEVMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Against: Z ﬂtﬂ,

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will closs
and proxles and/or ballots will be counted. '



PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSQCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, thet the undersigned, belng a partner of S & P
Assgclates, @ general partnership (the "Partnership”), entitied to vote at a special meeting (the
"Meeting”) of the partners of the Partriarship, does hereby constitute and appoint the following
person(s) In the following otder, namaly, Susan Moes and Steven Jacob (each, a “Proxy
Holder”), to be my true and lawful agent, with full power of substitution, to attend the Mesting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any continuation

or adjournment thereof, with full power to vote ard act for me and In my name and stead, In the
same manner, to the same extent, and the same effect that | might, were | prasent in parson,

The Proxy Holder{s) shall cast a vote for or against the following proposats,
Proposal Number 1:

AS TO THE PROPOBED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: ' Agalnst; l/ﬂ

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEVMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For; Against: /

By JM /Z): 9 F

Name: EVW'agoSd ) iespg
Title: _Panrsn et £ $F B8sar sp

Date: 5 / 7/ AL

Voting will ocour at the Meeting, arid at the conclusion of the Meeting, polling will close
and proxies andfor ballots will be counted,




PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ABSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partnerof S& P
Associates, a general parinership (the “Partnership”), entitied to vote at a speclal meeting (the
‘Meeting”) of the partners of the Partnership, does hereby constitute and appoint the following
person(s) In the following order, namely, Susan Moss and Steven Jacab (each, a "Proxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Meeting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any centinuation
or adjournment theraof, with full power to vate end act for me and in my name and stead, In the
same manner, to the same extent, and the same effect that | might, ware | present in persor.

The Proxy Holder(s) shall cast a vote for or against the following proposels.
Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER )
For; — Against; i/

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSALyBER ONE PASSES)

For: Against:

Date: d&e‘zﬁ 2= 28,2

Votlhg will occur at the Meeting, and at the conalusion of the Mesting, polling will olose
and proxies and/or ballots will be counted, .




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P AQSOCIATES

August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, (hat the undersigned, being a partnerof S& P

Assoclates, a general partnership (the “Partnership), entifled to vote at a special meeting {the ;
“Mesting”) of the pariners of the Partnership, doss hereby constitute and appolnt the following :
person(s) In the following order, namely, Susan Moss and Steven Jacob (each, a "Proxy

Holder"), to be my true and lawful agent, with full power of substitution, o attend the Mesting of

the members of the Partnershlp tc be held on August 17, 2012 at 1000 a.m. or any continuation

or adjournment thereof, with full power to vote and act for me and In my name and stead, in the

same mannet, to the same extent, and the same effect that | might, wara | present fn parson,

The Proxy Holder(s) shall cast a vote for or against the following proposals,

Proposal Number 1:

/AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: Against: ;><

Proposal Number 2

AS TO AMENDING THE PARTNERSHIF'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Against; X E

By: %W»{ &%& M?/
Name: _Kaxtreri e+, A5 5/

Titte:

Date: ff/@,//%

Voting will oceur at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies andfor ballots will be counted, '

For:




PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of 8.8 P
Assoclates, & general parinership (the ‘Partnership”), entitied to vote at a special meeting (the
“‘Meeting”) of the pariners of the Perinership, does hereby constitute and appoint the following
person(s) in the following order, namely, Susan Moss and Steven Jacob (each, a “Proxy
Helder"), to be my true and lawfu! agent, with full power of substitution, to attend the Meeting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or any continuation
or edjournment thereof, with full power {o vote and aot far me and in my name and stead, in the
same manner, to the same extent, and the same effact that | might, were | present In person,

The Proxy Holder(s) shall cast g vote for or agalnst the following proposals.
Proposal Number 1
A8 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

FPARTNER
For: : Against: |

+

Froposal Numbear 2:

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Against: _ 4

Voting will occur at the Meeting, and at the concluslon of the Mesting, polling wili close
and proxies andfor ballots will be counted.
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BRETT STEPELTON, Chairman.
DAVID BLACK, Secretary.
MARCI SHAFFER, Inspector of Elections.

PATRICIA BOEHM, Police QOfficer,
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MR, STEPELTON: If I can have everyone's
attention.

Good morning ladies and gentlemen, and
walcome to the August 17, 2012 special meeting of the
partners of 8&P Associates,

I am Brett Stepleton, the chairman of the
special meeting.

At this time this S&P special meeting of
partners will come to order.

Marci Shaffer has been appointed as
inspecator of elections of this meeting.

I'm appeinting David Black as seoretary of
the meeting.

David, please procead.

MR. BLACK: Thank you.

At this time I would like anyone who is not
& partner in S&P Assooviates to introduce themselves.

As Brett mentioned, I'm David Black from
Berger Singerman.

M3, FOX: 1I'm Caxel Fox. I'm not a direct
partner in 8&R, but my children are.

MR. SAMUELS: Lenny Samuels, Berger
Singerman.

MR. MAREK: Etan Mark, Berger Singerman.

MR, BROWN: Morrie Brown, Berger Singerman.
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MR, KELLY: Patrick Kelly, Stacey
Foundation.

MR, SINGERMAN: I'm Paul Singerman with
Barger Singerman.

M8, SMITH: I'm Maggie Smith -~ Glass
Ratner,

MR, RUBIN: I'm Robert Rubin, partnexr in
Backer & Poliakoff, Helen Chaitman's partnar.

MR, PUGATACH: Chad Pugatch -- Rice,
Pugatch, Robinson & Schiller -- partnership counsel
on behalf of the current managing partner.

M3, SHAFFER: Marci Shaffer, Berger
Singerman, inspector of elections.

MR. BLACK: Thank you all,

I'll now summarize the rules and procedures
that you all received upon entry.

To confirm, docs anyone still require a
copy of the rules and procedures?

Okay.

Anyone who has not previcusly handed in a
proxy or would like to dhange his or her vote must
see the inspector of elections to receive a ballot.

After I read the motions before the
partners I'll entertain discussion prior te that

vote.
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Only people noted as partners in the
inspector of elactions roster or their designees, as
well as the current managing gensral partner oxr his
designee, may speak at the meeting durxing that
discussion period. One person may speak at a time,
after being called upon by me.

Digoussion is limited to five minutes per
speaker, and anyone who refuses to cease discussion
after five minutes after admonition from me will be
removed by Officer Boehm for trespassing.

Af'ter the discussion period I'll call the
vote and direct ballots to be returned to the
ingpecteor of elections.

If more than one person seeks to vote a
partner's interest the inspector of elactions will
determine which vote to acoept.

I've been informed by the inspector of
elections that a guorum is present, and I declare
this meeting is duly gqualifisd to transact business,

The following proposals are before tha
partners in this meeting: First, to replace Michael
D. Sullivan as managing general partner with Margaret
J. Smith.

Two, if proposal number one passes, to

amsnd the partnership agreement of 8&P Associates to
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reflect the change in managing general partner,

If prior to voting on the foregoing
propesals anyone would like to comment in accordanas
with the rules and proceduras for this meeting,
please ralse your hand and wait to be called upon by
me.

If you'd like, once called upon you can use
the podium.

Would anyone like to discuss at this time?

MR. PUGATCH: (Indicating).

MR. BLACK: 8ir?

MR. PUGATCH: Chad FPugatch again,

These are in the nature of questions, and
just in order to protect the integrity of the process
we would like to make sure that we proceed
accordingly.

Agoording to paragraph I think it's 8.04
of the partnership agreement it regquired a 51 percent
vote, or at least quorum, in order to call the
special meeting, and we've not seen evidence that
there was a 51 percent number obtained in order to
call the mesting.

8o before you get into a vote as to the
Bl percent, we'd just like you to put on record for

the purpose of the meeting what you have to show that
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there was a proper amount of votes to call the
meeting.

MR, BLACK: Thank you.

You are corxrect that 51 percent of the vote
is required to call this special meeting. 51 percent
of the vote was received. It was evidenced in the
notice of special mesting delivered to all the
partners, and we'll deliver that after the mesting in
conjunction with the meeting minutes,

MR. PUGATCH: It was our understanding in
locking at what was attached to the notice that you
counted in the 5l percent certain votes that were
limited partners of SRJ and were not directly
partners of S&P.

If that is the case wa'd like an
explanation as tc how those people are gqualified in
order to be part of the 51 percent majority.

MR. BLACK: You're correct. A majority of
the partnership in interest in SPJ voted on behalf of
8PJ to vote its interest to call this meeting,

MR. PUGATCH: SPJ is a linmited partnership,
and, therefore, only the general partners of the
partnership are qualified to act on behalf of the
partnership.

What is the response on that?
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MR, BLACK: We determined the vote of SPJ,
as I stated, and if you'd like tolchallenge that you
can find the appropriate forum to do so.

Any other questions?

MR, PUGATCH: Do you have a forum prepared
for challenging?

MR. BLACK: I'm sure you can find one.

Do you have any other questions?

MR. PUGATCH: No other questions on that
leval,

MR. BLACK: JAnyone else?

Yes,

MR, JACOR: Steve Jacob,

How were the percentages calculated? What
method was used?

MR. BLACK: We determined who the partners
were, what interest they had, and once we reached
51 percent of those interests voted, that passed.

MR. JACOB: I apologizme, but was it as of
vesterday or when your letter went out? Was it based
on a laat statement balance before Madoff?

How did you determine that percentage? Is
it 2 mix of different things?

MR. BLACK: It was the partnership interest

in place when the notice was made,
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M8. FOX: May I speak?

MR, BLACK: Sure.

MBS, FOX: Steve, to answer your guestion,
the interegt in the partnership was based on the nat
equity method of accounting -~ cash in, cash out --
a3 of -- that's ourrently in the partnership.

Does that answar your question?

MR. JACOB: It answers the question of how
vou determined it, ves.

MR, BLACK: Would anycne elsa like to
apeak?

MR. PUGATCH: David, just teo claxify, you
said that we need to file a form,

I'm not sure where the procedures come from
that says you need to file a form, We have a court
reporter present who is recording all of this,

I was just saying on behalf of the current
managing partner we do challenge the calculation of
the 51 percent necessary to call the meeting on the
basis that limited partners of SPJ were not entitled
to participate in this vote and that only the general
rartners of BPJ werxe entitled to vote on behalf of
the limited partnership.

MR, BLACK: Noted. Thank you.

MR. SINGERMAN: Just to be aclear, Chad, he
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10
referred to the word "forum" not “form."

MR. PUGATCH: OQkay. I apologize, I
thought he said "form" -- F-0-R-M,

If this is the appropriate forum, I have
just exercised that right teo at least place that
position of record.

MR. BLACK: Thank you for that
clarification, Paul.

MR, SAMUELS: I'd like to say a few words.

Good morning, and thank you all for
attending this very important meeting.

My name is Leonard Bamuels, and our law
firm, Berger Singerman, represents a group of.
investors who have lost millions of dollars in their
investments in the 8&P partnership.

Ag previously stated, the purpose of this
meeting is to vote t§ replace the managing partnexr
of the partnership, Mr. Michael Sullivan, and the
proposal is to replace Mr, Sullivan with Me. Margaret
Smith, a CPA with the firm of Glass Ratner.

Ms. Swith is not only & certified public
accountant, but alse an expert in business valuations
and a certified fraud examiner and we believe would
be very appropriate for the position.

I've read the recent correspondence From
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Mr, Sullivan suggesting that there isn't a lot to be
done -- just the wind down.

Well, we disagree and believe there is a
lot te be done to make people whole in this
situation,

For example, there's a lawsuit that's been
filed on July 25th, presumably at the direction of
Mr. Sullivan, which seeks a declaration from the
Court aslto how the money is to ba distributed, and
that must be dealt with, and very important issues
need to be resoclved there.

In the interim there are concerns
exprassed by many partners about the management of
the partnership. Many of you have seen the lawsuit
filed by the trustee for the estate of Bernie Madoff
that makes certain allegations that are very
significant and troubling.

In a seotion of the lawsuit it talks about
Avelline's and Bienes' attempt to find front men for
the use of new partnerships to continue to funnel

money to BLMIS.

Mr, Avellino and Mr. Bienes are not allowed

to sell securities. Thay've been barred by the SEC
from doing this, and they're not allowed to

participate in such actions.

11
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Again, these are allegations made by
Mr. Picard in the Madoff litigation.

I raise this point only to say that we're
not the only ones concernsd with the management of
the partnership -- that these concerns have been
raised by others who have looked at this situation,

But it's not Mr, Picard's job to
investigate and potentially prosecute these claims.
It's the job of the managing general partner of the
partnership, and Mr., Sullivan appears to be in no
position to either assess those claimg or look at
thosea claims,

Extensive forensic accounting work has
already been done and paid for by my client to
conduct a careful review of the bhooks and records
of the partnership that have been provided.

There have been no electronic records
provided, which we find somewhat astonishing in
today's day and age, but, in any event, we don't
want to get into into too many details in what your
findings are, but there is an exhaustive review that
has revealed significant lapses in connection with

the management of the partnarships.

There are millions of dollars that were not

accounted for that apparently were not invested in

12
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13
the Madoff funds.

The forensic accounting also showed that
in the B&P partnership Michael D. Sullivan &
Associates received over 3.8 million dollars in fees.

Another entity called Sullivan & Powell
received almost 2 million dollars in fees,

Althcugh the P&S partnership is not
meeting at this moment, it's weorth noting that
Michael Sullivan & Associates received over 1.7
million dollars in fees.

In cennection with that, nearly $750,000
was distributed to an entity called the Kelco
Foundation, and over $600,000 was distributed to
Sullivan & Associates.

Again, this is based upoﬁ the preliminary
forensic review that has taken place, so that's
nearly 8 million dellars we're talking about and,
aqcording to the partnership records, tens of
thousands of dollars, like I said, were earmarked
for disgtribution in Mr. Avellinoc and Bienes.

This is not a ploy te run up attormeys'
fees to the detriment of the partnership. ITt's worth
noting that my clients have lost collactively many
millions of dollars, and they're motivated by one

goal, and that is to recover as much monay for the
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14
partnerships as possible for distribution among the
partners,

My olients do not believe that Mr. Sullivan
is the appropriate parson to achieve that goal, and
for that reason on behalf of my clients we would seek
the removal and vote in favor of the removal of
Mr., Bullivan as the managing partnern,

Thank you.

MR. PUGATCH: May I briefly just state
that I don't want by silence hexe to have that create
the indication that Mr. Sullivan agrees with any of
the allegations. I'm not here to refute them or to
otherwise act on his behalf in that regard.

I'm simply here for purposes on behsalf of
the partnership of preserving the integrity of the
process, so I just don't want by my silence to have
that count as any kind of admission or acguiescence
by him.

MR. BLACK: Can you confirm foxr the record
who you represant?

MR. FUGATCH: Chad Pugatch on behalf of the
partnership at the repregsentation and request of the
current managing general partner.

MR, BLACK: Thank you.

Anyone else who would like to speak before
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the vote is taken?

MS. FOX: I would.

MR. BLACK: Sura.

MS., FOX: Thank you.

Good morning, I'm Carol Fox. I'm a senior
managing direcotor in the Miami office of Glass Ratner
Advisory & Capital Group., With me here today is
Margaret Smith, the proposed new general managing
partner,

Ms. Smith will make her introduction
shortly.

My introduction is as follows: I am a
certified public acgountant, certified fraud
examiner, certified insolvency and restructure
advizsor. For over a decade I have investigated
and/or testified on matters involving white collar
crime and investor fraud in cases as large as
one billion dollars under management.

I'd like to briefly expand on Mr., Samuel's
points regarding Mr. Avellino's and Mr. Bienes'
involvement in the partnership as well as the
diserepancy in the funds that were not invested in
BLMIS, or Madoff, so if you'll just bear with me =z
moment.

With regard to Mr., Avellino and

15
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Mr. Bienes, management calculations prepared on
behalf of S&P and P&Y specifically reference amounts
due and accruaed on behalf of "A and B" on behalf of
investors including, but not limited ta, Jamaes
Joxrdan, Matthew Carcone and Elaine Ziffer.

These fees were not paid directly from the
partnerships. WNonetheless, the passthrough entities
that paid these accrued management fees to Avellino
and Bienes requires a further investigation via
analysis of books and records of potentially Michael
D. Sullivan & Associates and/or Michael Sullivan,
personally.

Additienally, dorrespondence contained in
the partnership files indicates that at least \
Mr. Avellino was consulted on and directed numerous
partnership decisions from inception through the
lifespan of the partnerships.

With regard to the funds that were not
invested in Madoff we have complete banking records
with regard to P&S, and we were able to determine

that 26.9 million of investor funds were received by

R&S .,

On the other side, 22.8 million dollaxrs was

invested in BLMIS, leaving a disorepancy of

four million dollara,

16
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We do not have complete banking records
with regard to S&P, and are missing in the aggregate
over various periods of time the accumulation of two
years' worth of records.

Nonsthelese, it's important to note that
based on the investor register maintained for S&P
approximately 64 million dollars was received in
funds by S&P, and of that amount 41,7 million dellars
was invested in Madoff, leaving a discrepancy of
22.3 million deollars potentially.

S0 with respect to those two points, that
is upon what our analysis is founded.

Also, with regard te Kelgo Foundatioen -
and I'll finally close with that -~ review of the
banking racords of P&S show that starting in June,
1994 and continuing through Octobexr, 2008 fifty
checks totaling $745,000 were disbursed to Kelco
Foundation, a not for profit entity founded by
Monsignor Vincent Kelly.,

Thesa feas directly related to the
introduction of at least 19 investoxs to P&S by
Monsignor Kelly.

These matagement fees were treated as
charitable contributions on the tax return of P&S,

and passed through to investors on their K~ls as,
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guote, expenses related to portfolio incone.

Are there any questions?

Thank you.

MR. BLACK: Is there anyocne else whe would
like to szpeak?

MR. GREEN: (Indiocating).

MR. BLACK: ZIYou have one minute remaining
of your five.

MR, JACOB: I apologilze, besatigse I thought
I only asked one vezry short question.

MR. BLACK: The discussion surrounding your
guestion took four minutes,

MR. JACOB: Thank vou.

My question is simply: What ig the new
managing partner proposing as to bringing wozre money
to the partnership that was stated?

We've not heard a single idea of that, so
that's my quastion.

We're hearing what they feel is wrong, but
there’'s nothing there to state they they can bring
more money inte the partnership.

MR. BLACK: Your question is stated.

If anyone would like to answer that,
they're welcome tc, but they're not required to.

Would anyone else like to speak?
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MR. HOLLOWAY: Yes. My name is Scott
Heolloway. I'm a partner,

We're general partners, and as general
partners any business decision that we make is all
collegiately and done together as a partnership,
typically not filled with a room of lawyers and such.

Going to the positive, I acknowledge and
appreciate the goal of recovering the maximum
dollars. I think all of us want that.

Wouldn't you agree? That's what we're all
about, |

8o my queastion is: What is the business
plan with the proposed engagement of the new managing
parthér? What's the cost/benafit? What is the
timeframe? And what expectations should we as
partners have with respect to the engagement of the
new professionals that are proposed, or will be
proposed, by and under the new managing general
partner?

I think that's a pretty legitimate
question, because it's not only how much money is
raecgoverad, but on a net kasis I think is what really
counts.

MR, BLACK: Thank you.

If anyone would like to respond to that,

19
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they're welcome to,

MR. MARK: I'm happy to.

Btan Mark with the law firm of Berger
Bingerman. I think it's a very fair gquestion,

We have not yet had the benefit of the full
raview of all the books and records -- that point has
been made a couple of times now =-=- s0 the guestion
is: What are the next steps once we get in these
professionals, and I think that as Mr. Samuels’
presentation made clear, and as Ms. Fox' presentation
made clear, based on our review of what we've seen to
date there are significant concerns as to how the
partnerships have been managed, so our intention is:
Once we can gainful agcess to the books and records
to review the books and records, and at that point
ascertain what those next steps are.

There's millions of dollars that are
unaccounted for. That's a fact., So we need to
figqure out where that money went and take the
appropriate steps to recover that money, whether
it's additional lawsuits, whether it's demands on
individuals, whether it's demands on the foundation,
whatever it is to do to get that money into the
estate needs to be done, and it's our wview very

gimply that Mr, Sullivan is not the person to do
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that.

MR. HOLLOWAY: I thank you for that
response,

Do you have a ballpark idea as to timeframe
and price tag on this? I understand there's initial
findings that you have te go through and then it's a
go or no go -- maybe things are proven up or clarity
has come to the situation and we don't have to move
forward -- but, I mean, are we talking one month?
One year? Five years?

What's the best guess on this from Berger
Singerman?

MR. SINGERMAN: I think that, sir, is a
completely legitimaﬁe and in principle a fair
question.

I've spent my entire career working in or
around matters like this, and the best answer that
I can give you is the time and cost that will be
expended in exploring the issues that have causzed
concexrn for your partners around the table is most
direotly related to how hard the putative current
general management will fight, and the delays,
roadblocks, obstacles and expense they will cause
the othar partners te inour in getting access to the

raecorda to get you the answers.
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Deing the forensic accounting with the team
from @lass Ratner that has been selected will be
prompt, it will be efficient, and it will be right.

The question is how much time and money
will be spent getting the information that the
profaessionals need to undertake the forensic
accounting.

It would be impossible to give you a close
estimate without knowing what's going to happen aflexn
today, assuming that the vote carries and that the
existing management is displaced.

If wa hear from the current management of
Mr. Pugatoh's client: '"Okay, I understand. Where do
vou want ma to meet? I'll go to the bank and change
the signature cards at the bank. Here's the keys to
the offices. Here's all the pass aodes to the
computer programs. Here's my laptop. Here's
whatever you need because I, too, want the light of
day to shine on the past several years' management,"
then I think we ocan get back to you in as little as
35 to 45 days with a pretty darned good sense of what
the next steps are likely to be and whether there are
any next steps that axe appropriate.

If the reaction iz different, then I think

it would be pretty hard to give a precise answer.
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be you think that's fair?

MR. HOLLOWAY: I appreciate it. It's a
fair response, and my comment to my partners here in
this room is that that being the case -- and it makes
total sense -- that it's incumbent upon all of us to
seek clarity as quickly as possible in a collegial
manner, whether it's with our existing managing
partner or a new managing partner.

Whatever the outcome is, it's with clarity
and aonge#iality and kindness that we need to pursue
the faocts, and let's get those faots, and I'm not so
sure that we have to do it with a new managing
general partner, mostly from a cost/benefit and
getting them ramped up -~ the folks -- I saw your
eradentials, great credentials really, but once you
come on in, let’'s get started right now in the most
cost effective manner, That's all I'm saying.

We do need answers -- that is true -- and
let's do it in the most cost effective, kindest way
we can possibly can.

MR, BLACK: Your five minutes is up.

MR. SAMUELZS: The only thing I'd like to
gay is there has been some forensio work done already
by my elients, as I pointed out in my initial

comments, and the cvomments I made are based upon =zome
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of the recoerds we'vwve reviawed already, so it's not
as though the new managsment would be starting from
gcratech in that progess.

MS. FOX: I have one minute left. Right?

MR. BLACK: No., You don't. Sorry.

MS, FOX: Borry,

MR. BLACK: Would anyone else like to speak
who has net already used up their five minutes?

Ckay. This concludes the discussion period,

Once again, if anyone has not handed in a
proxy or would like to change his or her vote, please
so indicate and the inspector of elections will
either collect your proxy or provide a ballot to you.

If you have submitted a proxy card and you
do not wish to change your wvote, you do not need to
do anything at this point.

MR. HORWITZ: (Indicating).

MR. BLACK: Yas?

MR. HORWITZ: I need a proxy card.

My name is Wayne Horwitz. I'm the Trustee
for my parents, Howard and Joyce Horewitz, living
trust.

MR. BLACK: Thank you.

Anyone else who entered the meeting late

or who otherwise did not register with the inspector



10

11

12

13

14

15

16

17

is

1g

20

21

22

23

24

25

25
of elections, please do that now during the voting
period.

{Short break)

THE COURT:; This is the final call for the
vota.

Iz there any registered partner present
today who is entitled to vote and who wants to vote
but has not yet signed a proxy or ballot?

Then I declare the polls closed while the
inspector of elections reviews the proxies and
ballots received.

Thank you.

{Short Break)

MR, STEPELTON: If I can have everyone's
attention, we're going to call the meeting back to
order,

David?

MR, BLACK: Thank you.

The meeting is called back to order.

The inspector of elections has provided
me with the voting results, and I report that the
rartners have replaced Michael D, Sullivan as
managing general partner with Margaret J. Smith,
and voted to amend the partnership agreement of

S8&P Associates to reflect the change in managing
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general partners, which amendment will be ineluded
with the minutes of this meeting.

Michael Sullivan shall provide Margaret
8mith with all information she requires to facilitate
the transition fo her as managing general partner.

Michael Sullivan is hereby notified that
Ms. Bmith's designee will arrive at the partnexship's
office at 1:00 p.m. today in order to take possession
of S&P Associates' files, computers, records and
aggets,

Michael Sullivan shall not remove any
files, records or assets of the partnership prior
to Ms. Smith or her designee taking possession or
gontrol of same, and Mr. Sullivan shall have no
further involvement with the affairs of SE&P
Associates.

There being no further business to come
before this meeting, I now declare this special
meeting of the partners of S&P Associates adjourned.

Thank you.

MR. PUGATCH: Are you going to report the
actual vote?

MR. BLACK: We had over 70 perwvent of the
votea,

Thoge people voting in favor of the meeting

26
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{sic) will be reported in the meeting minutes in due
course.

MR, PUGATCH: Both partnerships?

MR. BLACK: This is just the meeting of S&P
Associates.

MR. BLACK: Thank you.

MS. WALLICK: Den't you think a clap is in
order? Hot dog.

(Whereupon, at 10:47 a.m. the meeting was

adjourned)
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CERTIFICATE OF REPORTER

STATE OF FLORIDA )

COUNTY OF DADE )

I, Suzanne Dunay Siegel, do hereby certify
that a board meeting of S&P Associates took plads on
Friday, August 17, 2012, that I was authorized to and
did report in shoxrthand the prooeedings in said
meeting; and that the foregoing pages, numbered fromn
1 to 27, inclusive, constitute a true and correct
transoription of nmy shorthand repoxt of said
proceedings.

IN WITNESS WHEREOF, I have hereunto affixed

jmy hand this 20:§;ﬁhy of-l' 012,
. LA/%DWM;M "é’@f’Q '

Suzanne Dunay Siegel



EXHIBIT D
Amendment

AMENDMENT TO
AMENDED AND RESTATED PARTNERSHIP AGREEMENT

THIS AMENDMENT TO AMENDED AND RESTATED PARTNERSHIP
AGREEMENT (this “Amendment”) is effective as of August 17, 2012 (“Effective Date™).

Preliminary Statement

The Amended and Restated Partnership Agreement (the “Agreement™) of S & P
Associates (the “Partnership™) 1s dated December 21, 1994,

The Partnership held a special meeting on August 17, 2012 and voted to (i) replace
Michael D. Sullivan as Managing General Partner with Margaret J. Smith and (i) amend the
Agreement of the Partnership to reflect the change in Managing General Partners.

NOW, THEREFORE, the Agreement of the Partnership is amended as follows:

Section 8.01. The first sentence of Section 8.01 of the Agreement is hereby deleted in its
entirety and replaced with the following:

“Except as expressly provided in the Agreement, the management and control of the day-
to-day operations of the Partnership and the maintenance of the Partnership property shall rest
exclusively with the Managing General Pariner, Margaret J, Smith; notwithstanding anything
herein to the confrary, all references to Managing General Partners in the Agreement shall mean
Margaret J, Smith.”

16
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MINUTES OF THE
SPECIAL MEETING OF PARTNERS OF
P&S ASSOCIATES

A special meeting of P&S Associates (the “Partnership”) was held on
August 17, 2012 at 11.00 a.m., at 350 East Las Olas Blvd., Suite 1000, Ft.
Lauderdale, FL 33301.

Brett Stepelton, a partner designee, presided over the meeting as
Chairman. David Black, an attorney with Berger Singerman LLP (“Berger
Singerman”), counsel for some of the partners calling the meeting, acted as
Secretary of the meeting. Marci Shaffer, with the office of Berger
Singerman, acted as Inspector of Elections.

Mr. Stepetton called the meeting to order, noted that Ms. Shaffer had
been appointed as Inspector of Elections, and then appointed Mr. Black as
Secretary of the meeting.

Ms. Shaffer handed Mr. Black the sign in sheet indicating all of those
present at the meeting, a copy of which is attached to these minutes as
Exhibit A.

Mr. Black then asked all non-partners in attendance to state their
name. The following individuals introduced themselves: David Black, Marci

Shaffer, Margaret Smith, Carol Fox, Etan Mark, Leonard Samuels, Wayne

EXHIBIT
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Horwitz, Francis Mahoney, Doug Stepelton, Chad Pugatch, Robert Rubin,

Patrick Kelly, Steve Jacob, Virlee Stepelton, Andy Ziffer, and Morris Brown.

Mr. Black next asked whether any person in attendance had not

received a copy of the Rules and Procedures of the meeting. There being

no response, Mr. Black mbved on to summarizing the Rules and

Procedures of the meeting. Specifically, he pointed out that:;

43187744

s anyone who had not previously handed in a proxy, or would like

to change his or her vote, should ask the inspector of elections
to receive a ballot,

he would read the motions coming before the meeting and then
entertain discussion prior to bringing them to a vote,

only people listed as partners in the Inspector of Flections’
roster, or their designees, as well as the current managing
general partner, would be allowed to speak at the meeting
during the discussion period — one person would be allowed to
speak at a time, after being called upon by him,

discussion would be limited to 5 minutes per speaker and
anyone who refuses to cease discussion after 5 minutes after
admonition from him would be removed by Officer Boehm for

trespassing,




¢ after the discussion period, he would submit the motion to a
vote and direct ballots to be returned to the Inspector of
Elections, and

e if more than one person sought to vote a partner's interest, the
Inspector of Elections would determine which vote to accept.

Mr. Black then announced that the Inspector of Elections had
reported that a guorum was present, and that the meeting was duly
qualified to transact business.

Mr. Black next announced the motions before the partners at the
meeting, namely:

s to replace Michael D. Sullivan as Managing General Partner
with Margaret J. Smith, and

» if the first motion passes, to amend the partnership agreement
of S&P Associates to reflect the change in Managing General
Partners,

Mr. Black noted that if prior to voting on the motions before the
meeting anyone would like to comment in accordance with the Rules and
Procedures for the meeting, they should raise their hand and wait to be
called upon by him.

At that point, Burt Moss asked how much it would cost to have “you”
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pursue something that may be worthless and what “you” have done to
determine the chance of recovery. Etan Mark from Berger Singerman
responded that Berger Singerman and Glass Ratner have conducted

extensive forensic accounting of the books and records of the Partnership,

resulting in the discovery that millions of dol!ars.are unaccounted for in the
Partnership and S&P Associates. Mr. Mark continued that Mr. Sullivan is
not the appropriate person to oversee the required next steps, so his clients
hope to appoint a Managing General Partner that is qualified to ascertain
which next steps are in the best interests of the Parthership’s partners.

Mr. Moss then asked how much the proposed course of action would
cost. Paul Singerman from Berger Singerman responded that the time
required to pursue the steps mentioned by Mr. Mark depend nearly entirely
on whether the current Managing General Parther cooperates with the
proposed Managing General Partner (Ms, Smith) and her team, assuming
the partners vote in favor of Mr, Sullivan's replacement with Ms. Smith. Mr.
Singerman then stated that in the event Ms. Smith is greeted by Mr.
Sullivan in a collaborative manner and she is afforded access to books and
records, then he expects he would be able to provide advice as to next
steps in 30 to 45 days. Mr. Singerman then noted that if Mr. Sullivan

attempts to inhibit access to the required information, the process would

4518774-4




take longer and cost more money.

Mr. Moss then responded that he understood from Mr. Sullivan that
there were no other documents to provide. Mr. Singerman stated that his
team disagreed with that assertion.

At that point, Mr. Black asked whether anyone else would like to
speak and Chad Pugatch, counsel for the Partnership, indicated he did.
Mr. Pugatch asked if 51 percent of the vote had been received in order to
call the meeting and what methodology was used in order to calculate the
interest of each partner. Mr. Black responded that 51 percent had been
received and then asked Carol Fox to respond to the question regarding
methodology. Ms. Fox responded that the net equity method — cash in,
cash out‘- was used to determine the interests in the Partnership.

Mr. Pugatch then asked if that meant “net winners” were not factored
into the vote. Mr. Black confirmed that under the net equity method, people
who had already received all of their money back from the Partnership
were no longer partners in the Partnership.

Leonard Samuels from Berger Singerman then indicated that he
would like to speak. He explained that Berger Singsrman is representing a
group of investors who have lost millions of dollars in their investments in

the Partnership. He explained that Ms. Smith (the proposed replacement
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as Managing General Partner) is not only a certified public accountant, but
also an expert in business valuations and a certified fraud examiner. He
hoted that many pariners have expressed concern regarding the
management of the Partnership; as an example, he referenced the lawsuit
filed by the trustee for the estate of Bernie Madoff that makes certain
allegations that are very significant and troubling, such as Avelling’s and
Bienes's attempt to find front men for the use of new partnerships to
continue to funnel money to BLMIS. Mr. Samuels explained that Avellino
and Bienes are not allowed to sell securities because they have been
barred from doing so by the SEC. Yet, Mr. Samuels explained, it is not the
job of the frustee of the Madoff case to investigate and potentially
prosecute these claims; rather, it is the job of the Managing General
Partner of the Partnership, and Mr. Sullivan is in no position to either
assess those claims or look at those claims.
Mr. Samuels then noted that, after a forensic accounting of the
Partnership’s books and records had occurred, it was discovered that;
¢ millions of dollars were not accounted for that apparently were
not invested, and
e Michael D. Sullivan & Associates received over 3.8 million

dollars in fees, while another entity named Suilivan and Powell
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received almost 2 million dollars in fees.

Mr. Samuels also noted that Michael D. Sullivan & Associates
received over 1.7 million dollars in fees, with nearly $750,000 of that being
distributed to an entity called the Kelco Foundation, and over $600,000 to
Sullivan & Associates. Mr. Samuels noted that these fees totaled almost 8
million dollars. Mr. Samuels then explained that tens of thousands of
dollars were earmarked for distribution to Messrs. Aveflino and Bienes.
Finally, Mr. Samuels noted that the intent of the proposals was to enable
the partners to recover as much money for the Partnership as possible for
distribution among the pariners. Finally, he asserted that his clients do not
believe Mr. Sullivan is the appropriate person to achieve that goal.

At that point, Mr, Black asked if anyone else would like to speak, and
Ms. Fox indicated she would like to do so. Ms, Fox mentioned that she
was a senior managing director of Glass Ratner Advisory & Capital, a
certified public accountant, certified fraud examiner, and certified in
insolvency and restructuring, who has investigated and/or testified on
matters involving white collar crime and investor fraud in cases as large as
one billion dollars under management.

Ms, Fox then explained that according to the Partnership’s banking

records, the Partnership received $26.9 million of investor funds, but only
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$22 million was invested in BLIMS, leaving a discrepancy of $4 million. Ms,
Fox then noted that, with the limited banking records she received for S&P
Associates, approximately $64 millicn was received by S&P Associates, yet
only $41.7 million was invested in BLMIS, leaving a potential discrepancy
of $22.3 million unaccounted for.

Ms. Fox continued by expanding on Mr. Samuels's comments
regarding Messrs, Avellinc and Bienes, noting that management
calculations prepared on behalf of the Partnership specifically reference
amounts due and accrued on behalf of “A and B’ on account of them
bringing in investors including, but not limited to, James Jordan, Matthew
Carone, and Elaine Ziffer. Ms. Fox noted that, because these fees were
not paid directly from the Partnership, but rather through passthrough
entities that paid those accrued management fees to Messrs. Avellino and
Bienes, a further investigation is required relating to potential recoveries
from Michael D. Sullivan & Associates and/or Michael Sullivan, personally.
Ms. Fox reiterated Mr. Samuels’s comment that, in the aggregate, entities
controlled by Michael D. Sullivan and Associates received almost $8 million
in management fees. Ms. Fox then explained that correspondence
contained in the Partnership files indicate that at least Mr. Avellino was

consulted with respect to, and directed, numerous Partnership decisions

45187744




from inception through the lifespan of the Partnership.

Ms. Fox then noted that banking records of the Partnership show that
from 1994 to 2008, sixty checks totaling more than $745,000 were
disbursed to Kelco Foundation, a foundation founded by Monsignor Vincent
Kelly, which fees directly related to the introduction of at least 19 investors
to the Partnership by Monsignor Kelly, Ms. Fox stated that these
management fees were treated as charitable contributions on the tax
returns of P&S Associates however they were passed thkough to investors
in their K-1s as "expenses related to portfolio income.”

Ms. Fox then concluded by pointing out that, even based on the 2009
tax returns and investors’ investments as reflected on the 2009 tax return,
over 51 percent of the vote was attained.

Mr. Jacob then asked Ms. Fox if the report she mentioned would be
available to all partners. Mr. Samuels noted that since the report was done
on behalf of his clients under the auspices of attorney/client privilege, it
would not be available at that time.

At that time, Mr. Black asked if anyone else would like to speak, and
Mr. Mark stated that he wished for a clarification regarding Mr. Pugatch’s
question about the net winners. At that point, Mr. Black confirmed that

the vote of net winners was not considered,
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Francis Mahoney stated that he had been told months prior that if Mr.
Sullivan was not removed as Managing General Partner by the end of the
year, a certain amount of money in escrow would not be distributed to the
Partnership. Mr. Mahoney then asked if anyone could expound on that
issue. No onhe responded to this question.

Mr. Black then asked if anyone else would like to speak, and Steve
Jacob stated he would. Mr. Jacob asked for an estimated dollar amount
that it would cost to pursue the steps proposed by the proponents of Mr.
Sullivan’s removal and replacement. Mr. Singerman began to answer Mr,
Jacob's question, but Mr. Jacob then chose not to have Mr. Singerman
continue.

Mr. Black then asked if any other person wished to speak. There
being none, Mr, Black announced that the discussion period was over,

At this time, Mr. Black noted that if anyone had not handed in a proxy
or would like to change their vote, they should so indicate and the Inspector
of Elections would either collect their proxy or provide a ballot to them.

After distribution of ballots and proxies by the Inspector of Elections,
Mr. Black reiterated the specific motions before the meeting and
announced that the polls were open.,

While the polls were open, Mr. Moss noted that he has dealt with

19
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lawyers in this matter and, each time, it cost him thousands of doliars for no
results. In response, Mr. Singerman asked if Mr. Moss had dealt with
lawyers at Berger Singerman in connection with these matters, and Mr.
Moss confirmed that he had not.

Various partners and proxies then completed ballots and submitted
ballots and proxies to the Inspector of Elections. Mr. Black then confirmed
that all pariners present in person or by proxy had been given the
opportuhity to vote. Mr. Black closed the polls. The Inspector of Elections
then tallied the votes in favor of and against the proposals.

After a short break, Mr. Stepelton called the meeting back to order,
then rasked Mr. Black to proceed.

Mr. Black then announced that he had been advised by the Inspector
of Elections of the voting results and that the Partnership’s partners had
replaced Michael D. Sullivan as Managing General Partner with Margaret J.
Smith and voted to amend the partnership agreement of the Partnership to
reflect the change in Managing General Partners, which amendment would
be included with the minutes of this meeting.

Mr. Black then stated that Michasl Sullivan:

« should provide Margaret Smith with all information she requires

to facilitate the transition to her as Managing General Partrer,

11
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» was being put on notice that Ms. Smith's designee would arrive
at the partnership’s office at 1 p.m. that afternoon in order to
take possession of S&P Associates’ files, computers, records,
and assets,

e should not remove any files, records, or assets of the
partnership prior fo Ms, Smith or her designee taking
possession or control of same, and

e should have no further involvement with the affairs of S&P
Associates,

Thereafter, Mr. Black provided Messrs. Pugatch and Rubin formal
notice reiterating the directives in regards to Mr. Sullivan that Mr. Black had
just stated, as to both the Partnership and S&P Associates, Mr. Pugatch
acknowledged receipt of the notice, but stated that he did not control Mr.
Sullivan or have the ability to deliver the notice to him prior to 1 p.m., noting
that he is not at his office. Mr. Pugatch then stated that he was not opining
as to whether Mr. Sullivan takes the position that the events which
transpired over the course of the day were legal. At that point, Mr. Rubin
also acknowledged receipt of the notice.

Mr. Rubin asked what the percentage of the vote in favor of the

motions was, and Mr. Black responded that it was over 56 percent. Mr.

12
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Black then noted that fhe votes would be reported in the meeting minutes.

Mr, Black adjourned the mesting at approximately 11:55 a.m,

A copy of the vote results, certified by the Inspector of Elections, is
attached to these minutes as Exhibit B, !

A copy of the transcript from the meeting, certified by the meeting's
stenaographer ~ Suzanne Dunay Siegel — is attached to these minutes as
Exhibit C.

A copy of the amendment to the partnership agreement of the

. e o |

DI -

Secretary of the Meeting

Appreved:

-

Chairman of the Meetin

"Those ballots and proxies are attached to these meeling minutes as Exhiblt B. The proxy of Abraham Mewman
was not counted because, under the net equity methed of accounting whish was empioyed fo determine partnarship
interests, Mr, Newman has received a full return of his investiment and therefore has no further Interest in the
Parinership.

13
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EXHIBIT A
Sign In Sheet

(see attached)
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EXHIBIT B
Vote Resuits

(see attached)
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P & S ASSOCIATES
Special Meeting of the Partners held on August 17, 2012

Certificate of Inspector of Elections
Date of Special Maeting Avgust 17,2012
Total Partnership Interests present by proxy or in persont  90.49%

I, Marei Shaffer being the Inspector of Elections of the Special Meeting of the Partners of
P & 8 Associates held on Friday, August 17, 2012 at 11:00 a.m. at the offices of Berger
Singerman LLP, 350 E. Las Olas Blvd,, Suite 1000, Ft. Lauderdale, FL 33301, do hereby certify
that the resulis of voting at sald meeting were as follows after my examination of ali the proxies
and ballots presented 1o the meeting;

For removal, election and amending the Partnership Agreement;  57,40%

Against removal and amending the Partnership Agreement; 33.09%

Dated: August 17, 2012 : i
Marel Shaffer

Inspector of Blaetions of Special
Meeting of Partners of P & 8
Associates

A516492:1




P & S Associates

August 17, 2012 Meeting Vote Results®

nvastor thd

Elgine Ziffey X

Myra Friedman X

Frank & Patricla Perkins .3

Susan King K, Platl Ravaoable Trust 4.B6% X

Carone Martial Trust #2 UTD 1/26/00 4.60% X

James A, Jordah Living Trust 4,09% X

Carone Martlal Trust #1 UTD 1/28/00 3.96% X

Caropa Gaillsry, Ine. Penglon Trust 3.01% X

Sroup Bensflt Consultants, Ine, 2.01% X
1Henry G, & Irmgard M. Koehler Trust 2.78% X

Carone Family Trust 2.60% X

Joyoe Forte and Bruce & Lynn Cumimings 2.21% X

Sandra Dydo 2,04% X

Robart & Suzanne Plati 1.35% X

Anides Anderten __ 1.02% X

Mathew D, Carone Revacable Trust 0.77% X

Abrgham & Shidey Saland 0.67% X

Paul J. Frank Revocable Living Trust 0.81%

Holy Ghost Fathers HG-lreland, Ine. 1.19% X
Fr. Vincent T, Kelly 0.10%

Vincent T, Kelly revacable Trist 0.31%

Janat E. Molchan ' 1.28% X
| Edith & Sam Rosen 1.86% X
Holy Ghost Fathers HG-SW Brazll 1.08%

Sugan M. & Vieter G. Shahsen 0.32%

Robin L. Costa 0.48% X

Paroquia De Santa Luzie 2.15%

Mary Ellan Nickens C.78% X

Cath. G. Walden Rev. Trat DTD 2/12/98 4.068% X

Adam C. Langlsy 0.42% X
Lavran Dishury 0.05% X
Walsh Family Trust #£2 0.06%

Walsh Family Trust #3 ¢.21%

Robert G. Walsh Family Trust #2 0.04%

Gerald Login 8.87% X
Burt & Susan Moss 12.09% X
1W. Walts & Susan M. WHlis, Jr. 0.08% X

Robert G, Walsh Farally Trust #4 0.33%

Joan Hughas 2.02% b
Rebekal & Richard Wills, Jr. 0.23%

Burt Moss & Assoolates Ine. 401K Plan, 4.4 X
Burt Moss & Susan Mass Trustes A

Alex & Angela Shanks 0.31%

Charles L. Jordan 0.51%

Andres J. Acker 1.02%

Marvin & Calla Guiter 2.04%

Pameala 8, & John F, Bogaert 0.02% X

Holy Ghost Fathers of Ireland, inc. 3,32% X
Total 57.40% 33.09%

*Abraham Newman's proxy was riot considered
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BALLOT
SPECIAL MEETING OF THE PARTNERS OF P & S ASSOCIATES
Auvgust 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partnet of P & §
Associates,  general pattnership (the “Partnetship™), entitled 1o vote at a special meeting (the
“Meeting”) of the pariners of the Partnership, does hereby cast the followlng vote on the following
question presented at the Meeting of the partners of the Partnership held on August 17, 2012;

Proposgal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER 4
For: ’V/ | Agalnst:

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP’S PARTNERSIIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENEI;A} PARTNER (IF FROPOSAL NUMBER ONE PASSES)

For; \/ Against;

By: Q/ﬂ,;mé' \Ahp e

Name: Janet Jordan
Title; Proxy

f// 7{/(’ 2

Date

Voting will oceur at the Meeting, and &t the conclusion of the Meeting, polling will close and proxies
and/or ballots will be counted.

Dk/ The vote evidenced by this ballot is taken on behalf of all proxies that (i) name me as DEORY

and (i) direct me {o vole agadmf the foregoing resolution,
LM FROR ofF

45003571




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & § ASSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of P & §
Assoointes, a general partnership (the “Partnership®), entitled to vote af a special meeting (the
“Meeting”) of the partners of the Parinership, does hereby constltute and appoint the following
person(s) in the following order, namely, Janet Josdan and Roger Bond (each, a “Proxy Holder”),
to be my true and lawful agent, with full power of substitution, to attend the Meeting of the
members of the Parinership to be held on August 17, 2012 at 11:00 a.m, or any continuation or
adjournment thereof, with full power to vote and act for me and in my name and stead, in the
same manner, to the same extent, and the same sffect that I might, were 1 present in person,

The Proxy Holder(s) shall oast a vote for or agatnst the following proposals,
Proposal Number 1;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: v Against,

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL, NUMBER ONH
PASSES)

For: / Ageinst: ~
Abraham Satand hirley Salafd.
Date Date

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close and
proxies andfor ballots will be counted.
4431475-1
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PROXY
SPECIAL MEETING OF THE PARTNERS OF P & 8§ ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THRSE PRESENTS, that the undersigned, being a8 partner of 2.& 8
Associates, 8 general parinership (the “Pariership™), entitled to vots at a special meeting (the
“Moeting™) of the pariners of the Pattnership, does hereby tonstitute and appolat the following
person(s) in the following order, namely, Fanet Josdan and Roger Bond (each, a “Proxy Holder™),
to be my true end lawtal agent, with full power of substitution, to atlend the Meeting of the
rembers of the Partnership to be held on Avgust 17, 2012 at 11,00 s or ahy contionation or
sdjousnment thereof, with full power to vores and agt for me and i my name and stead, In the
sarae manmes, to the seme extent, exnd the same offbot that [ miglt, were I present in person,

The Proxy Holder(s) shall cast & vote for or against the followlng proposals,
Proposal Number 1;

A3 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

‘ For: er Agsinst;

Propoyal Nutaber 2:

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER ((F PROPOSAL NUMBER ONE
PASSES)

Fop (j{ Against:
/ / __M (ﬁmm}%é
Robert Plati Buzmne Plati
Date ' ’ Date

Voting will oceur at the Meeting, and ot the conolusion of the Meeting, polling will close and
proxics and/or ballots will bip gounted,

4472454-1




PROXY
BPECTAL MEETING OF THE PARTNERS OF P & S ASSOCIATES
Aupust 17,2012

KNOW ALL MEN BY THESE, PRESENTS, that the undersigned, being a pariner of P & §
Asgoeiates, a general partnership (the “Partnership™), entitled to vote at & special meeting (the
“Meeting™) of the partners of the Partnership, does hereby constitute and appoint the following
petson(s) in the following order, namely, Janet Jordan and Roger Bond {each, a “Proxy Holder™),
to bo my trye and lawful agent, with full power of substitution, to aftend the Meeting of the
members of the Partnership to be held on August 17, 2012 at 11:00 a.m, or any continuation or
adjournment thereof, with full power to vote and aot for me and in my name and stead, in the
same manner, to the same extent, and the same effect that I taight, wore I present in person.,

The Proxy Holder(s) shall cast a vote for or against the following proposals,
Proposal Number 1.

A3 TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: l/ Againgt;

Proposal Number 2;

A8 TO AMENDING THE PARTNFRSHIP’S PARTNERSHIF AGREEMENT TO REFLECT
THE CHANGE OF MANAGING (GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES)
For: I/ Against:

Lundn s

Sandra Dydo

Daie

Voting will ocour at the Meeting, and at the conclugion of the Meeting, polling will close and
proxies and/or ballots will be counted,
4431451 ~1




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & 8 ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THBSE PRESENTS, that the undersigned, being a pariner of P & §
Agsociatos, a general partnership (the “Partoership”), entitled to vote at a special roeeting (the
“Meeting”) of the partners of the Parinership, does hereby constitute and appeint the following
person(s) in the following order, namely, Janct Jordan and Roger Bond (each, & “Praxy Holder™), to be
my true and lawful agent, with full power of substitution, to attend the Meeting of the members of the
Partnetship to be held on August 17, 2012 at 11:00 a.m. or any continuation or adjournment thereof,
with full power {0 vote and act for me and in my name end stead, in the same manner, to the same
extent, end the same effect that T might, wers | present in person,

The Proxy Holder(s) shall cast » vote for or against the following proposals,
Proposal Nuwber 1

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER.

For; .>< Against;

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TQ REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Ror: )< Againgt:
] o — S e
= L Pl
ye& Forte Lﬁwﬁn Cutnmings

Date

Date

Voting will occur at the Mesting, and at the conclusion of the Meeting, polling will close and proxies
and/or ballots will be countted.

4431450-1




PHROXY
SPRCIAL MEETINC OF THE FPARTNERS OF B & § ASSOTIATES
Augusr 17, 2012

ENOW ALL MENM BY THESE MUSSENTS, thar the undgrsipngd, belng o posiaer of P.&.8
AsDERI, A fewnend pavtnaivhip (e *Parmorabip®), erilol w vate &) @ rpecinl esting (ki
"ieating”) of tho pactaors of tha Patinerihip, doos hordby sonstitute sad oppoint the Fillowing
perapn{s) {2 M folliwlng ordaz, nmvsly, fane Jordsr wnd Reger Boad (sach, 2 “froxy Holder™),
to Bo py wug Hnd Iavedl agedt, whh At power of suwbaritien, to atend the Megtlng of faa
movlaord of e Partiersiip 10 be bodd on Anguar 17, 2092 o1 1100 00, of A1 condnuation oy
cdjeneamont tereof, wWith bl poser o vote and ol S5z mo and In My namie wd sieed, it dhe
A0 INAARON, (3 Y saing oxmt, and G seme sffiortiat T mighit wors 1 psens i pecaan.

The Myoxy Foldor(s) shetl sast n vote Fo or agzingt the fellowlng propastls,
Praponah Numnet B

Af TOQ THE PROPOSED REMOVAL AND REPLAGEMENT OF THE MANAGING
GENERAL PARTNER

Yor: .*.ii/w: uuuuuuu " APAINRL st

Proposad Muniber 21

AE T AMENGING THE PARTHEREHIPS PARTMERSHIP AORERMENT TQ RBFLECT
Tgﬁsg%{\\l‘mﬁ QF DMANAGING GEMBRAL PARTNER (IF PLOMISAL WUMBER ONB
TASSEY

For: \/ Agelnat "

[T A —

Hency €, 8 nsgard i Kogbi i

R e
Adty © HEEHLUR,
ol

Wiittngr WT ouedsr At the Mesitg, ard at tho coneluston of the Maming, palling wiE olose and
provion andor balkots wil be gamnted,

BT




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & § ANSOCIATES
Aupgest 17, 2012

ENOW ALL MEN BY THESE PRESENTS, that the undersigned, baing a partner of P& §
Associates, a general parinership (the “Partosrship™), sntided to vots at a gpovial meeting {the
“Meating”) of the partaers of the Pattnershiy, does hersby qonstitute snd appolat the following
petson(s) in the following order, namely, Janet Jorden end Rogur Bond (oachs, a “Proxy Holder™),
to be ry toe and Jawfal sgers, with fll powsr of substitution, to attend the Megting of the
thembory of fhis Partnerstilp to be held on August 17, 2012 at 11:00 am. or Ay cottlinuation ot
adjournment thereof, with full power fo vote and aut for me snd Io 1ty uems e stesd, in the
same mapmer, to the samie extert, and the satne effect tat I might, were ¥ present in person,

The Reuxy Holder{(s) shall cast a vote for o against the following propossls,
Proposal Number 1

AS TO TRE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

Bor; _y’f Aganat:

A b by P LA A b

Proposal Numbsr 2:

A TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER {(IF PROPOSAL NUMBER ONE

PASSES) .

Fu z’_’fm_mw Againsts |

Carone Gallery, Inc, Pansfon Teust

Byr%‘”%gﬁ#m &
Natns: M #HE 0 1), O vy ne

Title: " per ¢ Fap o

Voliug will ocour at the Mpating, and at the sonefusion of the Meeting, polling will ¢lose and
proxies andfor ballots will be countod.

49316051
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PRUXY
RPRCIAL MEETING DF FHE PARTNERS OF ! & § AGBOCIA TS
Auguet [, 2012

KMOW ALL MIIN RY THESH PRESENTS, that th stdomigned, Yoty & moner of B8 &

¢ averal parimesihiy (dw "J’mflm{p'?. SrMtod 1 vae nla wpain msting (e
"Rl Mlﬂe-rmm of tha Pertoership, dovs henslty soniinge mmd nppointt 108 fellawing
BrAinga) b tho Folliwing erde, titmaly, Jared R wnd Roonge Hond ko, & *Proxy Mrvides'y
1 1 Y trom and IKwtil sgerd, with TUI poteer of ubmliution, b atiend the Mesting of the
il o de: Paritiimabity m be fehd wn Agost 17, 2011 st THE0 am, or sy condhwston o
ittt theran!, with Aulf to vois wif &0t for A A0 by my i i stand, T e
K rrweetrn, Yo the imie woetind, ivd 1o sre e, Gt L ondgte, wera T pivment i pereon,

e Frosy Halderia} WML contn vote for o1 aginm e following, proposel,
Rropoal Nitwitor 12
A TO THE PROPORED REMOVAL AXD RWPLACEMENT OF THI MANAGING

GRNRRAL FARTNEXR
Pt _lél..,., AR

Priogcrya? Nmlnr 2

fd TO AMENDING THE PARTNTREHIME PARTHERSEUS AGRETAENT TO RUHLECT
;ilgsglgt\mﬁ OF MANAGING GENERAL PARTHNIR (17 BROPOSAL NUMBER ONE

For w‘.é:..m Ajpslote

Vating will mosir 8 Tha Mawting, snd & e cmuhisat of e Matln i Nk
Mmmﬂlw bt vill s mﬁgm i, elling il il

Takotisg




PROXY
SPRCTAY, MEETING OF THE PARTNERS OF P & 8 ABSOCIATES
Auguss 17,2012

KNOW ALL MEN 8Y THESE PRESENTS, that the widersigoed, being a partner of P & 8
Assoriates, & guneral partuersidp (the “Partnetship™), entitled 10 vote atb a special medting (the
“Mesting™) of the partiiers of tho Paxtnershiy, doos herehy constitude mnd sppoiut the followlng
person(s) in the following order, namely, Javiet Jordan and Roger Bond (each, a “Proxy Holder"),
16 be my true sod lawful agent, with full power of substitution, to attend the Mesting of the
members of the Yartoership to be held vn Augast 17, 2012 of 11:00 au, or amy conthustion or
wdjourament thereof, with Ml power o vote aud act for me and in my name mwdl stesd, in the
RaT aaney, 1o the same extent, and the sune offect that Tmight, wets T present in posson.

'[ho Proxy Holdor(s) shull cast & vote for or against the following proposals,
Propoyal Number 14

A8 TO THE PROFOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

Fon V/ Agalnst:

Froposal Meunber 2;

AL ] [P AL B

AS TO AMENDING THE PARTNERSBIP'S PARTNERSHIY AGREEMENT TO REFLECT
THE CL‘H)&NGE OF MANAGING GEMERAL PARTNER (QF PROPOSAL NUMBER ONE
PAISES

For v/. Apainst:

e

Carons Marital Tl #1

ByWﬁde‘W
4 Xy Al ",
Nawde:” Mgl gins 4.2 Cet pon

Vaoting will occur st the Meeting, and st the conclusion of the Meeting, polling will dose und
proxies and/or ballots will be cotted,

44334093




PROXY
SPRCIAL MEETING OF THE PARTNERS OF P & § AS80CIATHS
Augnst 17, 2012

KNOW ALL MEN BY THEYE PRESENTS, that the underiguod, belng a pactner of P & 8
Assoclates, o genenal partiership (the “Partarsilp”), entitled to vots & & specinl waeting (the
“Mesting”) of the pariners of the Partnership, does hereby consfitate and sppoint the following
pexson(s) in the following order, namely, Janet Jordan and Roger Bond {each, 4 “Proxy Holde™),
lo be my true and lawful agent, with full power of substitution, to attend the Meeting of the
membery of the Partnership to be lold on Angust 17, 2012 &t 11:00 s.m. or any sontisuation or
acjownment thereof, with full powsr to vote and ot for me and in my name and gtead, In the
same masnnes, 10 the same sxsent, and the seme offbot that 1 might, were I present in person.

The Proxy Holde(s) shell cast a vets for ot againut the foltowing proposals,
Proposal Numbsr 1}

AY TO THE PROPOSED REMOVAL AND REPLACEMENT O THR MANAGIRG
GENERAL PARTNER

Fou: Z/ Agosts

Proposal Numbsr 2:

A8 TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE C}I)ANGE OF MANAGING GENERAL PARINER (IF FROPOSAL NUMBER ONE
PASSES

Fosi g7 Against:

L ——

Carone Marits} Trust #2

d .Af/?l* 2p et
Name: 4 ol ﬁ-a.c,xﬁ (,ﬂq’wwt“*

Tille: 7;” 275 @

Voting will ocvur at the Meetlng, aud at the conchusion of the Masting, polling will close and
proxies and/or ballets will be counte,

44300061




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & S ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & pastoer of P & §
Assogiates, a general parinership (the “Partnership), entitled to vote at a special meeting (the
“Mesting”) of the pattners of the Partnership, does hereby constitute and appoint the following
person(s) in the following order, namely, Janet Jordan and Roger Bond (sach, a “Proxy Holder™),
fo be my true and lawful agent, with full power of substitution, to sttend the Meeting of the
members of the Partnership to be held on August 17, 2012 at 11:00 a.m, o7 any continuation or
adjournment thereof, with full power to vote and act for me and in my name and stead, in the
seme manner, to the same extent, and the same effeot that I might, wore I present in person,

The Proxy Holder(s) shall cast a vote for or against the following proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER,

For; l/ Against;

Proposal Number 2!

AS TO AMENDING THE PARTNERSHIF’'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENHRAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES) .
For: ‘/ Against:

Iordan Living Trpst
<y :

By, /AW K. -

Voting will cecur at the Meeting, and at the conclusion of the Meeting, polling will close and
proxiey and/or ballots will be counted,

41431526-1,




Bi/ge/iene Bli0l 9206709383 FLATE PAGE  08/85

PROXY
SPECIAL MEETING OF THE PARTNERS OF P & $ ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being s partmer of E & §
Associates, & general prrtisership (the “Portnership™), satithed to vote at & spocial meeting (the
"Maosting”) of the partners of tie Partnership, does hereby constituts and appoint the following
person(s) ii: the followlng order, naely, Janet Jordan and Roger Bond (eash, 8 “Proxy Holder™),
to be my true and lawiil agent, with full power of substitwtion, to attond the Meacting of the
members of the Rartneeship to be held on August 17, 2012 at 11:00 a.m. or any continustion or
adjougament thereof, with full power to vote and st for me and in wy nane and stoad, I the
same panngr, to the same extent, and the sante effect that T olght, wers [ prasent in person,

The Prosy Holder(s) shall cast s vote fov or against the following proposals,
Proposal Numbar 13

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: )G Aguinsts

7T T e e o AT

Proposal Number 2;

A8 TO AMENDING THH PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THR CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER. ONE
PASSES)

For: X’ Agalnst:

Sugasse Vo Pl

Suzarne King Y. Flati Revocable Trust

P P —

Dats

Voting will occur at the Mesting, end ul the conclusion of the Meeting, polling will close and
proxies and/or ballots will be counted,

44324981




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & 8 ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of P & 8
Associates, a general partnership (the “Partnership”), entitled to vote at a special mesting (the
“Merting”) of the partners of the Partnership, doss hereby constitute and appoint the following
person(s) in the following erder, namely, Janet Jordan and Roger Bond {each, a “Proxy Holder™),
to be my true and lawful agent, with full power of substitution, to attend the Meetlng of the
members of the Partnership to be held on August 17, 2012 at 11:60 a.m. or any continuation or
adjournment thereof, with full power to vole and act for me and in my neme and stead, in the
samme manner, to the sams extent, and the same effest that I might, were I prasent in person,

The Proxy Holdet(s) shall cast a vote for or against the following proposalg,
Proposal Number 1

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING'
GENERAL PARTNER

For: :{k Apainst: e

Proposal Number 2:

AB TO AMENDING THE PARTNERIHIP’S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (JF PROPOSAL NUMBFR ONE
PASSES)

For: \)K,; Agninst;
y . _ \
Frank Perking @\ Patricia J. Perking
Bate — Dak

Yoting will occur at the Meetlng, and at the conclusion of the Meeting, polling will cloge and
proxies and/or ballots will be counted.

A431447-1




PROXY
SPECTAL MEBTING OF THE PARTNERS OF P & § ASSOCIATES
August 17, 2012

KNOW ALL MBN BY THESE PRESENTS, that the undetslgned, boing a partnor of B.& 8
Agsociples, @ general parinership (the “Partnership™), entitled to vote at 4 ypeoinl teetlng (the
“Meating”) of the pratners of the Partershlp, doss heraby sonstitute and appoint the following
pason(s) i the following order, namely, Janet Jordan and Roger Bond {each, & “Broxy Holder”),
to s my toue and lawiil agent, with full power of substitation, to ettend the Mesting of the
members of the Partnership to be held on August (7, 2012 at 11:00 a.nw, or any oontinggtion an
adjourninent thavsof, with fLll powes to vele and act for me md my name and stead, In the
samg manner, fo the sime extent, aud the same effiet thet Tmight, were I pressnt In petson.

The Proxy Holder(s) shall oast & vote for or agatnat the foflowlng propasals,
Proposn! Number 13

A5 TQ THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENIRAT, PARTNER

For tgff Agalnst,

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TQ REFLECT
THE CHANGE OF MANAGING GENERAL PARTNEHE. (IF PROPOSAL NUMBER ONE
PASSES)

For: ﬁ:f‘/ 8 Againsty
-~ S
/4 /mﬁa&wg;/w@wg P77

My:é[?fedman '

Dala

Voting will oeoor at the Mesting, and at the concluslen of the Meeling, polllng will ologe and
proxies andfor balints will be eounted,

4431406-1




VHYRIZELE LAty 4192431102 BARRINATAN GOFFEE
PRORY
SPHCIAT MEBTING Off ¥R YARTNRERS OF F & § ABRDUIATES
August 19, 2012

KNOW AL], MEN 1Y THERE PREJINTS, that e wdersigned, belng a patiner of r.ﬁ‘j

Ancoeleis, & gonorl] partrersbip (i “Paririerstiip™, entitid 1y vota w o peslal thodimy (thy

Whening™ of $he purlnem of ib Banonship, dowt Tty wasing ted apeain the flinwing
%) Il the fellmwing order, notinty, Jenel Jordan end Mogsr Bond {onch, ¥ “Proey Holdie™),

1 b P A e T e,y HAF prwer of snbtdiilton, to mitend tho Mesing of (i

it af Gro Panperatly to b Held on Avgust 17, 2002 o8 1:08 60, oF sy contmmion o

aejepinont theveos, whi a0l powes b vate s Bed Ky e and rn{ e e slesd, i o

e freitar, b the amme cxetonl, ond fhw aniths 4ftbod that ¥ relahi, were | o) v perssst,

The Yrosey Frotdorin) shiall oam mvns fior o wgaltiot e llowing propuels,

Priponad Nmbeae 37

A TR THE PROPOEED REMOVAL AND RRFLACEMENT OF TR WMANAGING

GRNREAY, PANINER
Foi: lﬂ"f

PR—— Y Y} e M‘Mﬂ il e —_———

Woopestnl Nonikies 24

Al T AMENDING THE PARTNERSHIME PARTNEREMTI AGHEEMENT TO) ERRLASCT
'I!'H'H GHANGE UF MANAGIIG GRNTHAL BPARTHER (I TROPOSAL MOMBIE (B

ARNER)
' o n_!:::f,,,ﬁ_.a AGEIN e
Mt B, Lhaone Revanehle
S o 2 iy-a
N ;‘/wﬂww"’?#m@"“ 0. Caronv

Yoting wil) pue ot the Mastiog, trd ot the safusinn of the Macsrg, moliing will elove sl
presiek sl /o Bellam vl be m:ninuvrt‘ & P ™

1Y A
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Fetrile e oy
D Brack
PRORY
BPECIAL MEBTING OF THE PARTNERE OF I' & 8 ABROCIATES
August 17, 2013
ENOW ALL MEN BY THESE PRESENTS, that the uedetelgned, beltg o poriner of B.& 8
Agociyies, n ganerul putngship (the "Preinarship"), entitled 40 voie ot & spocisl mesting (i
“Mueting™) of the partners of the Patheishith, does hepby constitute and appolnt the fsllowlig
pmw(s% I tho followlng orclet, tumely, Tawet Jordew and Roger Bond (snh, & “Proxy Holdm™),
to o ray tis and lewid agent, with Sl power of substitublon, to attond (e Meotlug of the
mottibies of the Pavbnereldps o bo hotd on Anguet 17, 2012 ab 11300 wam, or any nontlrmstion o
indfonrnment thereod, with Sl power i votv and st for mo snd. In my pame and atend, In the
BRILD MmBuer, bo the Lurme extont, and the game effeat that I right, wite X prosent I persan,
U Frvcy Floldor(s) sbel] oant o vowe for or agalngt the fhllowing propossls,
Premaad Mitwiber 11

AR TO TER PROFOSED REMOVAL AND REFLACEMENT OF THE MANAGING
GBNERAL PARTNER

Fory ,._Kr____ Agoinat;

Fraposel Numibur %3

AB TO AMENIING THE PARTNERSHIMS PARTNERSHIP AGRERMENT TO REFLBOT
T CHANGE OF MANAGING GENERATL, PARINER (¥ PROPOSAL NUMBER, ONE

PASSES)
For; _,:l{__ Apelosi;

Byi_ A .wwi&h: E £

Nag; CATHER 2 hedn/

Tidlet ﬁnwwﬁm‘m%ﬁmﬂ Wlhens Ravosspge Doasr DIDS dﬁﬂ/:fm / ey
D—&M%Mﬁ__ .

Tate

Voting wilt acour ut tho Mating, aod nt the onnalusion of the Meeting, polling will closs and
pries wndfor badlots will by vouried,

A4314Y25]
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PROXY
SPRCIAL MEETING OF THE PARTNERS OF P & 8§ ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being & partner of B & §
Associales, a general partnership (the “Partnership™), entitled to vote at a speclal meeting (the
“Magting”) of the patiners of the Partnership, does hereby constitute and sppolnt the fotlowing
petson(s) in the following order, namely, Janet Jordan and Roger Bond (each, a “Proxy Holder™),
to be'my true and lawful agent, with full power of substitution, to attend the Meeting of the
members of the Partnership to be held on August 17, 2012 &t 11:00 a.m. or any continuation or
adjournment thereof, with full power to vote and act for me and in my name and stesd, in the
same manuer, to the same extent, and the same effect that [ might, were I present in petgon,

The Proxy Uolder(s) shell cast a vote for or against the following proposals,
Proposal Number [:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER

For: \? Against:

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING (GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES)
Fm Agalhst:

»

%A%@/ .
Blaine Ziffor
(j'fé—’zf/ & 90 Ja

Voting will occur at the Meeting, and &t the conclusion of the Meeting, polling will close and
proxies and/or ballots will be counted.

Date

4431442~




FROXY
SPECIAL MEETING OF THE PARTNERS OF P & § ARSOCIATES
Avgust 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being o partner of 2 & §
Assoclates, a gencral partnershlp (the “Partnership™), entitled 4o vote at a spectal meeting (the
“Meeting”) of the pariners of the Partuership, does heroby constitute and appoltt the followlng
petson(g) in the following ordet, namely, Janet Jordan and Roger Bond (ench, & “Proxy Holdey™),
to be my trye and lawinl agent, with fll power of substituilon, to attend the Moeting of the
membets of the Partnership o be hield on August 17, 2012 at 11:00 a.m. or any continuation or
adjouenment theread, with full powet to voto and act for me and in my name and stoad, in the
saine mannet, o the same extent, end the same effect that I might, were I present in person.

The Proxy Holder(s) shall cast s vote for or agatnst the following proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAIL AND REPLACEMENT OF THE MANAUGING
GENERAL PARTNER

For: 7( Agalnst:

Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREBMENT TO RREFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PABSES)

For X - Agalnsty

by Ohlors 5 e

H ./, ] <:f‘ : Y
1%%2& Noriar L g
23, 20/2.

Date

Voting will ocour at the Mesting, and af the concluslon of the Meeting, polling will close und
proxios and/or ballots will be coutited,

A431473-1




PROXY
SPHECIAL MEETING OF THE PARTNERS OF P & 8 ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undetsigned, being a pattner of P & §
Assoglates, a general parinership (the “Parinorship™), entitled to vote af & special meeting (the
“Meeting”) of the partners of the Partnership, does hereby constitute and uppoint the following
pesson(g) in the following order, namely, Janet Jordat and Roger Bond (each, a “Proxy Holder”),
to be my ttue and lawful agent, with Tull power of subgtitution, to attend the Meeting of the
membets of the Parinership to be held on August 17, 2012 at 11:00 d.m. or any continuation or
adjeurnment thereof, with 1l power to vote and act for me and in my name and stead, in the
same mannet, to the same extent, kod the same effeot that I might, were I present in pergon,

The Proxy Holder(s) shall cest a vote for or agalnst the followlng proposals,
Propogal Number 1;

A8 TO ‘THE PROPOSED REMOVAL AND BEFLACEMENT OF THE MANAOGING
GENERAIL PARTNER

For: X Againgt:

Froposal Mumber 2.

A8 TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF FROPOSAL NUMBER ONE
PASSES)

" For: }( ' Against:

Na
Title:

X i

Date

Voting will occur at the Meeting, and at the concluglon of the Meeting, polling will olose tnd
proxies and/or ballots will be countad, '

LUERE L EEN




PROXY
SPECIAL MEETING OR THE PARTNERS OF P & § ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of P & §
Agsoclates, a general partnership (the “Partnership™), entitled to vote at a special meeting (the
“Meeting”) of the partners of the Partnership, does hereby constitute and appeint the following
person(s) in the Tollowing order, niamely, Janet Jardan and Roger Bond (sach, a “Proxy Holder™),
to be my tue and lawiul agent, with full power of substitution, to attend the Meeting of the
members of the Partnership to be held on August 17, 2012 at 11:00 a.m. ot any contituation or
adjouenment thereof, with full power to vate and act for me and in my name and stead, in the
same manner, to the same extent, and the same effeot that | might, were I present in person,

The Proxy Holder(s) shall cast vois for or against the following proposals,
Proposal Number 1;

AS TO THE PROPOSHD REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER ’

* For; “:A Against

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIMS PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROFOSAL NUMBER ONE
PASSES) .

o ‘;}k Against:

Group Benefit Consulianis, Ine.

By: (-—o”w.ﬂtmiz;ﬂ.aﬁq o 1 APD] et
Name: ¢ iyt ﬁ*ca-?ﬂmd L m‘wﬂ
Tile! g yptety

Voting will vecur at the Meeting, and at the conelusion of the ‘Meeting, polling will close and
proxies and/or ballots will be counted.

243151401




BALLOT
P&s
SPECIAL MEETING OF THE PARTNERS OWASSOCIATES

August 17, 2012
y PES
KNOW ALL MEN BY THESE PRESENTS, that the undersigbed, being a partner of S.&P
Agsoclates, a general partnership (the “Partnership™), entitled to vote at a gpecial meeting (the
“Meeting”) of the partners of the Partnership, does hereby cast the following vote on the following
question presented at the Mesting of the partners of the Partnership held on August 17, 2012

Proposal Number I;

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER

For: _ ™ Against:

Proposal Number 2:

ASTOQ AMFENDING THEPARTNERSHIP "8 PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Yor: P - Againsf:

e 2
By: f%& et 1/ L!.L-f“f""g’wﬁ".a, /’ Zf:‘*

Neame: R A0 15 T, ,.:f}-ﬁ'cﬂfg)p IR A o e
Title!t (REPREJE A/ TaTIVE oM MARY EwLEN NI CRE /VS)

fr ':;/ (Ta-fdfd# 4 -&Mf.ﬂ &
— i J LAy

Date

Voting will ocour af the Meeting, and at the conclusion of the Meeting, polling will elose and proxies
and/or ballots will be counted.

4508090-1




BALLOT
SPECIAL MEETING OF THE PARTNERS OF P & 8 ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of P & §
Assoclates, a general partnership (the “Partnership™), entitled to vote at a special meeting (the

“Meeting”) of the partners of the Partriership, does hereby cast the following vote on the following
question presented at the Meeting of the pattners of the Parinership held on August 17, 2012:

Proposal Number 1;
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAT,
PARTNER
For Against: \/ %{
Proposal Number 2.

AS TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSI:’?NUMBER ONE PASSES)

For: Against:

By \/ a1 o
Name: Janet Jordan
Title; Proxy

é’/ 4 7/ [

Date

Voting will occur at the Mesting, and at the conolusion of the Meeting, polling will close and proxies
and/or ballots will be counted,

A The vote evidenced by this ballot is taken on behalf of all proxies that (1) narie me ag proxy
and (i1} direet me to voie against the foregoing resolution,

45083571




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & § ASSOCIATHS
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undetsigned, being a partner of P & 8
Assoclates, o genetal partnetship (the “Patinership"), entitted to vote at a special meeting (the
“Meeting™ of the periners of the Parinership, does hereby constitute and appoint the following
petson(s) in the following order, namely, Janet Jordan and Roger Bond (each, a “Proxy Holder™),
to be my teus and lawful agent, with full power of substitution, to attend the Meeting of the
motnbers of the Parinership 1o bo held on August 17, 2012 st 11:00 a.m, or any contimuation or
adjourniment thereof, with full power to vote and aot for me and i my name and stead, n the
sgme manvet, to the same extent, end the same offeot that T might, wers [ present In petson,

The Proxy Holder(s) shall oast a vote for or against the following proposals,
Proposal Number 1:

AB TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANACGING
GENERAL PARTNER

For: Against: A é WWW Aé« /

Proposel Number 2¢
P o b Z b //

A8 TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE
PASSES)

A

For Agalnst; 2 ;ﬂ,_-; 7/7% “/274 %
Aty

_ ; G2, ﬁf//i/

Voting will ocour at the Mosting, end at the cobeluston of the Meeting, polling will close aad.
proxies aud/or ballets will bo counted,

axdlA73-1




PROXY
SPECIAL MEETING OF THE PARTNERS OF P'& 8 ASSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the undetsigned, belng o pattner of P& 8
Asgocigtes, a general partnership (the “Purtnetship”), entitted to vots at @ speclal meeting (the
“Meeting”) of the patiners of the Parinetship, does hereby constitute and appolnt the fullowing
person(s) in the follewing order, namely, Janet Jordan and Roger Bond (each, a “Proxy Holdet™),
to be my frue and lawfil agent, with full power of substitution, to sttend the Meeting of the
membets of the Parinership to be held on August 17, 2012 at 11300 a.m, or sny ontinuation or
adjenrnment thereof, with full power to vate and aot for me and in my neme and slead, i the
sarme mannet, to the same cxtont, and the same offeot that I might, were I present in person,

The Proxy Holdor(s) shall cast 8 voie for or against the following proposals,
Proposal Number 1

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAT, PARTNER. /

For, Agaloat;

Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP*'S PARTNERSHIP AGREBMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPDSAL NUMBER ONE
PASSES})

T Ageingt:

By: ;@&a””} . 7 %7 s

Voting will ocour at the Mesting, and at the conclusion of the Meeting, polling wHl olose and
proxies and/or ballois will be counted,

43TA7INL




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & § ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THRESE PRESENTS, that the undetsigned, belng o partner of P& 8
Asgociptes, v genoral partnership (the “Partnership”), entitled to vote at a special mesting (the
“Meeting”) of the partners of the Partnership, doos hereby vonstitute and appotnt the following
person(s) in the followlng oidst, namely, Janet Jordan and Roger Bond (sach, a “Proxy Holdet™),
to bo my true and lawft] egent, with full power of substitution, to attend the Meeting of the
membets of the Pastnership to be held on August 17, 2012 of 1100 a.m, or any continvetion or
adjeunment thereof, with full power to yote and act for moe and in ray neme and stead, in the
swme mannez, to the same extent, and the same offect that I might, wers [ present ln person,

The Proxy Holder(s) shall cast a vots for or against the following proposals,
Proposal Number 1,

A8 TO THE PROPOSED REMOVAL AND REPLACEMENT QF THE MANAGING
GENERAL PARTNER

For; Against: X ~

Proposal Number 2

A3 TO AMENDING THE PARTNERSHIT*S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAUING GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES)
Tor: Agalnst) K

By:@ﬁ" /’52 \
Namer T tt™ MO T ¢.hrom
Titler e 0 fAM’*W

217

Date

Votlng will oocur at the Meeting, and at the sonelusion of the Moeting, polling will close and
proxies and/or ballpts will be counted,

AI14734L




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & 8§ ASSOCIATES

Auvgust 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being e pertner of P & §
Asgoolates; a general partnership (the “Parinership™), eatitled to vote at a spooial meeting (the
“Meeting”) of the partners of the Patnership, does hersby sonstitute and appoint the following
pezson(s} in the followlng order, namely, Janet Jordan and Rogst Bend (sach, o “Proxy Holder™),
fo bo my true and lawful agens, with full power of substitution, fo attend the Meeling of the
membess of the Partuership to be held on August 17, 2012 at 11:00 a.m, or any contlouation or
adjenraiment thersof, with full power to voto and a0t Tor me end i my nams and stead, In the
same manned, fo the same extent, and the same offect that I might, were I present tn person,

The Proxy Holder(s) shall oast a vole for or against the followlng proposals,

Proposal Number 1;
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER \/
For; Agalnst: .
Proposgal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
1I1E CHANGE OF MANAGING GENERAL PARTNER (IF FROPOSAL NUMBER ONE

PASSES) \/
For: Apalnst;

———

Susan M. Wills
2?//2»«/ (2—

Yotlng wlll coour af the Meeting, and at the concloslon of the Meeting, polling wil olose aid
proxles and/or ballots will be counted,

A43LATIAL




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & § ASSOCTATES
August 17, 2012

ENOW ALL MEN BY THESE PRESENTS, that the undetslgned, being a pariner of P& §
Assoclates, & general paritership (the “Partnership™), entitled to vote at & spsclal meeting (the
“Moeting”) of the paners of the Partnership, does hepsby constlinte and appoint the following
person(s) in the following ordet, namely, Janiet Jordan and Roger Bond (each, a “Proxy Holder™),
to be my true aed lawfyl agent, with Rl power of substitution, to attend the Meeting of the
mambers of the Partnership to bo held on August 17, 2012 at 1,100 s, or gny vontlnvation or
adjourament thereof, with 2l power to vote and aof for me and in my name and stead, i the
same mannet, 1o the same extettt, and the same effect that | might, were I present in person,

Fhe Proxy Holdo(s) shall cast & voie for or againg the following propogals,

Proposal Number 1
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING
GENERAL PARTNER L
For: Agalngt: : // )
Proposal Number 2:

AS TO AMENDING THE PARTNERSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
THE CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE

PASSES) //
For Apainst:

By:._ﬁﬁ&ﬂﬂaauﬂz%m%m Lﬁ%’ f‘f”‘é»(

Name:
Title:

o112

Dalo

Voting will ocour at the Meeting, and at the conclusion of the Meeting, polling will close and
proxles andfor ballots wilt be oounted,

443147541,




PROXY
SPECIAL MEETING OF THE PARTNERS OF P & 8 ARSOCIATES
August 17,2012

KNOW ALL MEN BY THESE PRESENTS, that the underslgned, belng o partuer of P & §
Associgies, n general parinership (the “Partnership™, entifled to vote at a special mesting (the
“Meeting™) of the pariners of the Partnership, does hereby constitute and appoint the following
person(s) in the followlng order, namely, Janet Jordan and Roger Bond {each, a “Proxy Holder™),
to bo my true and lawfil agent, with full power of substitution, to attend the Meeting of the
members of the Pastnership to be held on August 17, 2012 at 11:00 g, or any continnation or
adjonenment thereof, with Ml power to vote and act for me and b my name and slead, n the
same manner, to the same extent, and the same effoet that I might, were | preseat In petson,

‘The Proxy Holden(s) shall cast a vote for or againef the followlng proposals,

Proposal Number 1;
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING

GENERAL PARTNER.
For; Agningls v .

Proposal Numbor 2:

AS TO AMENDING THE PARTNFRSHIP'S PARTNERSHIP AGREEMENT TO REFLECT
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SPECIAL MEETING OF THE PARTNERS OF P & § ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of P_& S
Associates, a general patnership (the “Partnership”), entitled to vote &t a special meeting (the
“Meeting”) of the partners of the Partnership, does hereby cast the following vote on the following
question presented at the Meeting of the patiners of the Partnership held on August 17, 2012

Proposal Number 1:
AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
Yor: Againgt; ‘/

Proposal Number 2;

AS TO AMENDING THE PARTNER SHIP’ S PARTNERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

[For: Against:

By ES g@g ge grr o celo
Name:

Title:  Per ¥
8 Ly e

Date

Voting will oeour at the Meeting, and at the vonclusion of the Meeting, polling will close and proxies
atcl/or ballots will be counted,
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PROXY
SPECIAL MEETING OF THE FARTNERS OF 8 & P ASSQCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, beihg a partner of P & 8
Assoclates, & general partnership (the "Partnership”), entltied to vote at a speclat mesting (the
"Meeting") of the partners of the Partnership, does hereby constitute and appoint the following
person{s) in the following order, namely, Susan Moss and Steven Jacob (each, a "Proxy
Holder"), to be my true and lawful agent, with full powsr of substitution, 1o attend the Meeting of
the members of the Partnership to ba held on August 17, 2012 at 10:00 a.m. or any continuation

or adjoumment thersof, with full power to vote and act for me and In my name and stead, in the
same mannet, to the same extent, and the same effect that I might, were | presert In person.

The Proxy Holder(s) shall cast a vote for or against the following proposals,
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER /”"’“
* For: | Against; L

| Proposal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROFOSAL‘WER/C‘JNE PASSES)

For:

Hiedeber

Name: Lo s pesn U te ke e 8
Title: —

Against;

v

Date: g"'(’ﬂ”! o

Voting will ocour at the Mesting, and et the concluslon of the Meeting, polling will closs
and proxies andfor ballots will be counted.




PROXY
SPECIAL MEETING OF THE PARTNERS OF 8 & P ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersigned, belng a partner of P & 8
Assoclajes, a general partnership (the “Partnership™), entitled to vote at a special meseting {the
"Mesting”) of the partners of the Partnership, does hereby constitute and appoint the following
pefson(s) In the following order, namely, Susan Moss and Staven Jacab {each, a “Proxy
Holder"), to be my true and lawful agent, with full power of substitution, to attend the Meeting of
the members of the Parinership to be held on August 17, 2012 at 10:00 a.m. or any continuation
or adjournment thereof, with full powar fo vote and act for me and in my hame and stead, In the
same manner, Yo the same extant, and the same effect that | might, wera | present in person.
The Proxy Holder(s) shall cast & vate for or agalnst the following proposzals,
Proposal Numbar 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL
PARTNER
For: ‘ Agalnst; K »

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

Far: — Against; _K;w
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By: .
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Votlng wili oocur at the Meeting, and at the conclusion of the Mesting, polling will closs
and proxles and/or ballots will be sounted,
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PROXY
SPECIAL MEETING OF THE PARTNERS OF S & P ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the undersigned, being a partner of P& §
Associates, a general partnetship (the "Partnership'), entitied to vote at a speclal meeting (the
‘Mesting”) of the partners of the Partnership, does hereby constitute and appoint the follewing
person(s) in the following order, namely, Susan Moss and Steven dacob (each, a “Proxy
Holder"), to be my true and lawful agent, with full powet of substiiution, to attend the Meeting of
the members of the Partnership to bs held on August 17, 2012 at 10:00 a.m, or any cortinuation
or adjournment thereof, with full power to vota and act for me and in my name and stead, in the
same marmer, to the same extent, and the same effect that | might, wers | present in parson.

The Proxy Holder(s) shall cast a vote for or against the following proposals.
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLAGEMENT OF THE MANAGING GENERAL

PARTNER
Against /

For:

Proposal Number 2:

A8 TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Agalnst; |
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Voég w@ccur at the Meeting, and at the conclusion of the Meeting, polling will close
and proxies and/or ballots will be counted,




PROXY
SPECIAL MEETING OF THE PARTNERS OF § & P ASSOCIATES
August 17, 2012
KNOW ALL MEN BY THESE PRESENTS, that the undersighed, belng a partner of P& S
Assoclates, a general partnership (the “Parinership"), entitled to vote at a special meeting (the
*Meeting”) of the partners of the Partnership, doss heraby constitute and appoint the following
persone) in the following order, namely, Susan Mass and Steven Jaaob {each, a “Proxy
Holder"}, to ba my true and lawful agent, with ful! power of substliution, to attend the Meeting of
the members of the Partnership to be held on August 17, 2012 at 10:00 a.m. or gny continuation
or adjournment thereof, with full power to vote and act for me and In my name and stead, Ih the
same manner, to the same extant, and the same sffect that | might, were | present in person.
The Proxy Holder(s) shall cast a vote for or against the following proposals.
Proposal Number 1:

AS TO THE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING GENERAL

PARTNER
For: Agalnst: ﬂ" /!

Propogal Number 2;

AS TO AMENDING THE PARTNERSHIP'S PARTERSHIP AGREEMENT TO REFLECT THE
CHANGE OF MANAGING GENERAL PARTNER (IF PROPOSAL NUMBER ONE PASSES)

For: Agalnst:

By: @n f&)ﬁjﬁ/gﬁﬁr T

Name; TR it i CABES

Tite: it o/ e L. et Gt o) A -
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Voting will ocour at the Meeting, and at the conclusion of tha Meetiﬁg, polling will close
and proxies and/or ballots will be counted,
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PROXY
SPECIAL MEETING OF THE PARTNERS OF P & S ASSOCIATES
August 17, 2012

KNOW ALL MEN BY THESE PRESENTS, that the unde:signed, belng a partner of P & § :
Associates, » general partnetship (the “Partnersalp™, entitled to vots ot speolal meeting (the }
“Meeting") of the partners of the Partretship, does heteby constitute and appoint the followlng ‘
petson(s) in the following order, namely, Janet Jordan and Roger Bond (each, g “Proxy Holder™),
to bo my trus and lawiul agent, with full power of substitution, to attend the Meeting of ths
menabers of the Partnershilp to be held on August 17, 2012 at 11:00 am, or any sontinvation or
adjourament thereof, with fhll powet to vote and act for re and in my nams and stexd, In the
same menner, to the same extent, and the sume offeot that [ might, were I present in pergon,

The Proxy Holder(s) shall oast 4 vote for or againgt the following proposals,

., Propossl Nuntber 1
A3 TO THRE PROPOSED REMOVAL AND REPLACEMENT OF THE MANAGING ;
GENERAL PARTNER ;
For Agalngt: v
Proposal Number 2t

Al TO AMENDING THE PARTNERSHIP’S PARTNERSHIP AGREEMENT TO REFLRECT l
THE CHANGE OF MANAGING GENERAL PARTNER (fF PROPOSAL NUMBER ONE :

PASSES)
For ' Againgt; 1-//

By %%M

Nemo N Bent iy A Cutria’

Title:
OD/ /o />

Votlng will ocour st the Meeting, and at the eonclugion, of the Meeting, polling will close and
proxies ad/or ballots will be counted,
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P&S ASSOCIATES

SPECIAL MEETING OF PARTNERS

350 BE. Las Clas Blvd.
Suite 1000

Ft, Lauderdale, Florida
Friday, 11:00 a.nm,

August 17, 2012
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APPEARANCES :

ALSQ PRESENT:

BRETT STEPELTON, Chairman,
DAVID BLACK, Secoretary,
MARCI SHAFFER, Inspactor of Elections,

PATRICIA BOEHM, Police Qfficer.

MARGARET SMITH
CAROL FOX

JANET JORDAN
PATRICK KELLY
ROGER BOND

ANDY ZIFFER

ETAN MARK

JUDITH CHAPMAN
GARY CHABMAN
CHAD PUGATCH
ROBERT RUBIN
BURT MOSS

CINDY WALLICK
VIRLEE STEPELTON
DOUG STEPELTON
FRANCIS MAHONEY
WAYNE HORWITZ
LEONARD SAMUELS
PAUL SINGERMAN

MORRIS BROWHN
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MR. STEPELTON: Good morning, ladies and
gentlemen. Welcome to the August 17, 2012 special
meeting of the partners of P&S Agsociates.

I'm Bratt Stepelton, the chairman of the special
meating,

At this time the P&S Assogiates special
meeting of partners will come to order.

Marei Shaffer has been appointed aa
inspactor of elections in the meeting. I'm
appointing David Black as secretary of the meeting.

David, please proceed,

MR, BLACK: 'YThank you.

At this time I'd like anyone who is not a
partner in P&8 Asgoociates to state their name for the
reaord,

I'm David Black from Berger Singerman.

MS. FOX: Carol Fox ~- Glass Ratnar
Advisory & Capital Group,

MR, SAMUELS: Leonard Samuels, Berger
Singerman.

MR. MARK: Etan Mark, Berger Bingerman.

MR. HORWITZ: Wayne Horwitz, truztes.

My parents arxe in the S&P, but I missed the

first part of last meeting sc I'm here to just catch

up.
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Thank you.

MR. MAHONEY: Francis Mahoney., I'm
representing the estate of my sister, Mary Nickens,

MR. DOUG STEPELTON: Doug Stepelton, Stacy
Foundation,

MR. BROWN: Morris Brown, Berger Singexrman,

MR. RELLY: Patrick Kelly, Stacy
Foundation.

MS. STEPELTCN: Virlee Stepelton,

MS. SMITH: I'm Margaret Smith -- Glass
Ratner, Advisory & Capital Group.

MS. SHAFFER: Marci Shaffer, Berger
Singerman.

MR. ZIFFER: Andy Ziffer, representing my
mother, Elaine Ziffer,

MR. RUBIN: I'm Robert Rubin, partner at
Becker & Poliakoff, Helen Chaitman's partner,

MR. PUGATCH: Chad Pugatch ~- Rice, Pugatch
Robinson & Schiller,

MR. JACOB: Steve Jacob. I have proxies
for some people,

MR. BLACK: Thank you,

I'll now summarize the rules and procedures
that you all received upon entry.

Doeg anyone still need a copy of the rules
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and procedures for this special meeting?

Anyone who has not previously handed in a
proxy or would like to change his or her wvote must
see the inspector of elections to receive a ballot.

After I read the motions before the
partners I will entertain discussion prior to the
vote. Only people noted as partners in the inspector
of elections roster oxr their designees as well as the
current managing general partner and his designea may
speak at the meeting during the discussion period.
One person may speak at a time, after bheing called
upon by me.

Discussion is limited to five minutes pex
speaker, and anyone who refuses to cease discussion
after five minutes after admonition from me will be
removed by Officer Boehm for trespassing.

After the disoussion period I will call
the vote and direct ballots to be returned to the
inspector of elections.

If more than one person seeks to wvote a
partner's interest, the inspector of elections will
determine which vote to accept.

I've been informed by the inspector of
elections that & quorum is present and I declare that

this meeting is duly qualified to transact business.
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The following proposals are before the
partners in this meeting: Replace Michael D,
Sullivan as managing general pariner with Margaret
J. Smith. If that proposal passes, amend the
partnership agreement of P&S Associates to reflect
the change in managing general partners,

If prior to voting on the foregoing
proposals anyone would like to comment in accordance
with the rules and procedures for this meeting,
Please raise your hand and wait to be called upon by
me,

At this time I open up the meeting to
discussion.

MR. MOSS: (Indicating).

MR. BLACK: Yas, gir.

MR. MOSS: My name is Burt Messa., I'm a
partner., I've lost several million dollars in this.
I'm tired of wasting money. I'd like to know how
much it's going to cost to have you pursue something
that may be worthlesa., What have you done to
datermine any recovery ~- any possible chance of
redovery”?

All T know is any dealings I've had with
attorneys in this matter have cost me thousands of

dollars. I've gotten nothing in return.
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I don't know about Margaret Smith being
the managing partner and then her doing the
investigation. Why deesn't somebody just hirae her?

Who is going to oversee how much it's
going to cost for her to do this investigation,
and supposedly if the allegations you've made are
corract, who are you going to collect from?

Can I get any answers?

MR. BLACK: Your question is noted.

If anyone would like to respond, thay may
do so.

MR. MARK: TI'll respond briefly.

Your gquestion was addressed in the earlier
meeting, but I'll be happy to address it to the
extent I can in this meeting.

As I think some of the correspondence has
reflected, we have conducted -- when I say "we," I
mean Berger Singerman in conjunction with Glass
Ratnaer and our group of clients who have come out of
pocket and spent their own money -~ an extensive
forensic accounting of the books and records of the
partnerships.

That accounting has resulted in certain
Findings which were in that letter that some of the

partners sent out last week.
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The long and short of it is that there's
millions of dollars that are unaccounted for in the
rartnerships.

Your question is: Well, what do we do now,
and our answer, respectfully, is: This is what we do
now.

We know that Mr. Sullivan is not the
person to oversee the next steps with respect to this
partnership, and the reason we know that is because
the books and records were not maintained properly
and there's significant issues, as I said.

8o we'ra now going te take the next step
to have somebody in there that actually is qualified
that actually van do an appropriate review to
ascertain what those next steps are going to be.

S0 how much it's going to cost, how long
it's going to take, those are gquestions that were
previocusly answered. If you want me t¢ go into it
again ~~-

MR, MOSS: T didn't hear it. I'm sorry.

I'd like to know how much it's going to
cost,

MR. MARK: Paul, do you want to just
reiterate the comments you made earlier about how

much it's going te cost, how long it's going to take,
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because Mr. Moss ~--—

MR, MOS8: I'd like to know if the
attorneys are willing to do it on a contingency, if
they're so cartain,

MR, SINGERMAN: Let me try to take your
questions one at a time, because they're all fair
quesgtkions.

The answer to your question about how long
it's going to take to conduct an appropriate analysis
and make recommendations and give advice as to
whether there are claims to pursue and investigate
the potential collectability of claims against
litigation targets depends nearly entirely on whether
wa are afforded cooperation, transparency and access
by the current general manager when we appear at the
company today at 1:00 ofclock,

In the event that the vote supports the
replacement of the general manager and we are greeted
in a cellaborative manner and we are afforded access
to books and records, electronically stored
information, given cooperation in answering the
gquestions that we have, I would expect that we will
have a pretty good handle on the adviace that we would
give in 30 to 45 days.

The quickest part would be conducting the
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10
legal and forensic analysis of the data once we have
it all,

If, instead, we are greeted differently
and there are efforts to inhibit access to the
information, it will take longer and cost more money.

I can't really be more precise now.

MR, BLACK: Mr. Mess, you have one minute
remaining,

MR. BINGERMAN: TLet me ---

MR. MOSS8: He is talking so slow the time
is being eaten up.

MR. SINGERMAN: 8irx, I don't know if -~
the lady at the end of the table is typing what
wa're saying, and it's not usually efficient or
polite -- she can only type one person's comments at
a time.

If you want me to stop speaking, you may
speak, and then she can take down what you're saying
and then I will ke unable to answer the other
questionsz that you asked, but you go ahead.

MR, MOSS: My only comment is I understand
that all the records have been provided. I don't
know that there's any more to provide,

MR. SINGERMAN: From whom do you have that

understanding?
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MR. MOSS: From Sullivan.

MR. SINGERMAN: Well, we disagree, and
there's a very substantial paper trail of
communication about the provision of information
in the past several months betwsen cur law firm and
Mr. Sullivan and the company.

MR. BLACK: Thank you.

Would anyone else like to speak?

MR. PUGATCH: Chat Pugatch, again, as
partnership counsel at the request of the current
managing partner, and I have the same cuestions T had
in the other one.

Number one, on what basis was the
51 percent calculated in ordexr to assure that there
was a proper vote to call the meeting, and, secondly,
Mr. Jacob's question from the last one, which is
relevant here, too, which is: What was the
methodology used in order to calculate the interest
of each partner for purposes of asvertaining the
percentage vote?

MR, BLACK: Sure,

I'll take your question, and then I'll let
Ms. Fox take the second question.

Out of all the partners in P&S Associates,

over 51 percent of the current partnership interests,

i1
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not partners, voted in favor ¢f calling this meeting,
As a result of that the meeting was called.

In terms of how those interests were
calculated, I'll defer to Ms. Fox.

M8, FOX: It was based on the net equity
method -- cash in less cash out.

MR. PUGATCH: Just to follow up on that,
just so we're all cleaxr, does that mean that anybody
who is a "met winner" was not factored into the vote
at all? 8o if you wexe a partner but you were a nat
winner you don't have a vote?

MR. BLACK: Under that framework, people
who have already received all of their money back
from this partnership are no longer partners in the
partnership,

MR. PUGATCH: I& that based upon a legal
opinion yeur firm provided?

MR, BLACK: No. Thank you,

Any othar dquestiona?

MR. BAMUELS: I'd like to speak.

MR, BLACK: Thank vou.

MR. BAMUELS: Good morning everybody.

I'm going to make comments similar to those
that I made at the earlier meeting this morning for

SEE.
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Welcome to the P&S partnership meeting. I
appreciate you coming.

My firm, Berger Singerman, represents a
group of investors who have lost millions of dollars
in their investments in the partnership and as
previously stated the purpose of this meeting is to
take a vote on whether or not to remove the current
managing partners, Michael Sullivan, and replace him
with Margaret Smith, a CPA from the firm of Glass
Ratner. They're a nationally acclaimed advisory
firm.

Ms. Smith is a CPA. Ms., Smith is certified
in fraud examinations and iz a business valuation
expert and should be an excellent managing partner
for this entity.

We recently read correspondence from
Mr. Bullivan suggesting that there's not a whole lot
left to be done, and there does seam to be a lot to
be done on behalf of the partnership.

For example, there's a lawsuit filed on
July 25, 2012, presumably at the direction of
My, Sullivan, which will determine how some money
coming inte the partnexrship will be distributed,

Many partners have significant concerns

regarding the management of the partnerships, many of
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which have even been raised by the Trustes for the
Estate of Bernie Madoff against Frank Avellino and
Michael Bienes, A section of that lawsuit is
entitled: Avellino's and Bienes' attempt to find
front men and use new partnerships to continue to
funnel money to BLMIS, which would be Madoff,

The lawsuit goes into some detail
concerning the use of the partnerships as a front
for Mr. Avelline and Mr. Bienes, neither of whom are
permitted to participate in the sale of securities to
others. They have been barred legally.

Again, these are allegations in the lawsuit
filed by Mr. Picard., They're not allegations that we
ara making up hexe.

I only raise that point to say that we're
not the only ones concerned with the management of
this partnerahip; and it's not Mr. Picard who will
investigate this. It would be the job of the
managing general partner,

Quite frankly, there's questions about
whether Mr. Sullivan can do that in light of the
allegations raised by Mr, Picard,

There's also been extensive forensic
accounting work done already and paid for by my

clients out of pooket, and we do have some initial
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15
findings, although we have not been provided with all
the books and records of the company as previcusly
noted,

An exhaustive review to date has revealed
some significant lapses in connection with the
management of the partnership. Millions of dollars
are unaccounted for. There were millions of dollars
of investments that were supposed to have been made
that, in fact, were not made according to the reaords
as it pertains to S&P and P&S, and I'll just lump
these together right now.

Michael Sullivan and Associates received
over 3.8 millions dollars in fees; an entity called
Sullivan and Powell received almost 2 million dollars
in fees; Michael Sullivan and Amsociates received
over 1.7 million dollars in fees; and nearly $750,000
was distributed to an entity called Keloo Foundation,
and over $600,000 was distributed to Sullivan and
Powell. 'That totals nearly 8 million dollars,

The partnership record also shows tens of
thousands of dollars of fees were earmarked for
distribution in Mr. Avellino and Mr., Bienes, asz well,

Mr, Sullivan suggested this endeavor as a
pPloy te run up fees to the detriment of the

partnership. My clients have collectively lost
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millions of dollars and they are motivated by a
goal, and that is to recover as much money for the
partnerships as possible for distribution among the
partners,

My clients have expressed that they do not
believe that Mr. Sullivan is the appropriate person
to achieve the goals that they are seeking, and for
that reason thaey are asking for his removal.

Thank you.

MR. BLACK: Anvone else who would like to
speak during this discussion period?

M8, POX: Yes,

MR, BLACK: Please reiterate your name Ffor
the record.

M3, FOX: Carol Fox. Glass Ratner Advisory
& Capital.

Good morning. I'm Carol Fox. I'm the
senior managing direator at Glass Ratnexr Advisory &
Capital, and I'd like to address some of the issues
raiged by Mr. Moss, and rightfully so,.

Just for those of who you were not here
for the prior meeting, I'll briefly review my
gqualifications. I'm a certified public accountant
for over 20 years. I'm a certified fraud examiner,

I'm certified in ingolvenoy and restructuring. In
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addition, I've investigated and/or testified on
matters involving white collar crime and investor
Eraud in vases as large ag one billion dollars under
management.

So basically I'd like to address
Mr. Moss' concerns, which were bagically we asserted
the records were missing -- Mz, Mosg is under the
assumption they were turned over ~- the specific
findings in our forensic memo, and close with that.

Specifically with respect to P&S, review
of the banking records provided by Mr. Sullivan show
that 26.9 million dollars in investor funds was
received by P&S, Of that amount 22,8 million dollars
was invested in BLMIS, leaving a discrepancy of Ffour
million dollars,

With respect to S&P, we do not have
conplete records, and we're missing various periods
atarting in -- I believe it's 1999 and continuing
through 2004 -- so we based our analysisg off of the
investor register maintained for S&P, and noted that
64 million dollars in investor funds were received by
S&P as reflected on the investor register, and of
that amount 41.7 million dollars was invested in
BLMIZ, leaving 22.3 million dollars and an amount a=s

high as 22.3 million dollars unaccounted Ffor.
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With regard to Mr. Avellino's and
Mr. Bienes' management fee caloulations prepared
for S&P and P&S they specifically reference accrued
amounts due to "A and B."
These management fees were accrued on

behalf of investors, including, but not limited to,

James Joxdan, Matthew Carone and Elaine Ziffex.

These fees were not paid directly from the
partnership. Nonetheless, the passthrough entity
that paid these accrued fees to Avelline and Bienes
requires further investigation via the analysis of
Michael D. Sullivan and Associates records and/or
Mr. Sullivan, persconally.

Az Mr, Samuels said before, in the
aggregate entities controlled by Michael D. Sullivan
and Associates received almost 8 million dollars in
management fees.

Additionally, correspondence contained in
the partnership files indicates that at least
Mr. Avellino was consulted and directed numerous
rartnership decisions from inception and throughout
the lifespan of the partnership.

With regard to Kelco, funds agaregating
$745,000 comprising 60 checks were disbursed directly

from P&S to Kelco Foundation, a foundation by
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Monsignox Vincent Kelly,

These fees directly related tc the
referral of at least 19 investors teo P&S by Monsignor
Kelly. These management fees wers treated as
charitable contributions on the tax returns filed by
P&3 and passed through to investors as expenses
related to portfolic income.

The other significant finding I'd like to
point out to you is that even based on the 2009 tax
return and the investors' investments as reflected on

the 2009 tax return we do have over 51 percent of the

vote,

Are there any questions?

MR. JACOB: (Indicating).

MS. FOX: Mr. Jacocbh?

MR. JACOB: You mentioned a report,

Is that report going to be available to all
rartners?

MR. SAMUELS: That report that was done so
far was done on behalf of our olients at this point
in time, so it's not available to evexybody at this
point bhenause it was done under the auspices of
attorney/olient privilege at this time.

Hopefully, Mr. Sullivan will cooperate and

we'll see how that goes.
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MR. BLACK: Your time is up.

MS. FCX: Thank you,

MR. BLACK: Would anyone else like their
five minutes to discuss?

MR, MARK: (Indicating).

MR. BLACK: Yes.

MR. MARK: I'd just like to make one
clarification to a comment Mr. Black made with
respact to the net winners. This is in responsge, I
think, to Mr. Pugatch's cquestion,

The net winnsrs --- whether or not their
vote is counted versus whether or not they're
prartners.

I think Mr. Black said they're not
congidered partners, and I'm not sure if that ---

MR. BLACK: We have not considered their
vote.,

Thank you for the clarification.

MR. MARK: Thank yon,

MR, MAHONEY: (Indicating}.

MR. BLACK: Yesm, sir.

MR, MAHONEY: I was first contacted maybhe
& couple of monthas ago by one of the partners seeking
the ouster of Mr. Sullivan,

If I recall correctly, they said that
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unless he was ousted by the end of the year a certain
amount of money in escrow would not he distributed to
the partnership.

Can you expound on that?

MR. BLACK: I can't, but your question is
noted if anyone else would like to,

MR. MAHONEY: I could name this person. I
doni't know if that's relevant. I'm pretty sure
that's what I was told,

MR. BLACK: Okay. Thank you.

MR, BTEFELTON: Would you state your name
for the record?

MR. MAHOWEY: Francis Mahoney.

MR. BLACK: Ts there anyone else who would
like to speak?

MR. JACOB: I'd like to.

MR. BLACK: Restate your name.

MR, JACOB: BSteve Jacob.

I'd like to ask for a more specific --
probably a dollar amount -- regarding Mr. Moss'
question and more to a dollar amount in a best case
and worst case scenario.

I think that's what he was really getting
at, I would like that answered, if posgible.

MR, BLACK: I'll let Mr. Singerman
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reiterate what he already said,

MR. SINGERMAN: TI'll do my beszt to answer
Mr. Jacob's question,.

When you say a "dollar amount," what do you
mean, sir?

MR. SINGERMAN: Fees,

MR, JACOB: In a best case and worst casa,

MR, SINGERMAN: You know, it's an
abgolutely fair question, and the direct answer is:
It's impossible to give you an estimate hecause --
when you say "best case," I assume you mean that we
go te the company today -- Ms. Smith goes to the
company today -- and Mr. Sullivan provides complete
cocoperation ---

MR. JACOB: That's correct, I think you
understand, but that's it. You don't have to
clarify, but ---

MR. SINGERMAN: Thank you, I'll decide how
the record looks and what I clarify, and I'll do my
best to answer your question without advice from you
on how to answer your question,

Is that faiz?

MR. JACOB: I guess I'm just asking for a
dollar amount, and if you're not able to give it,

that's fine.
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MR, SINGERMAN: I was attempting to answer
vour ¢ueastion,

If you wish me to try to do so, I will,
If you don't, I won't., You pick,.

MR, JACOB: Thank you.

MR. SINGERMAN: Okay.

MR, BLACK: Thank you.

Would anyone else like to speak?

MR. MOSS: &Am I antitled to ask another
question?

MR. BLACK: Your five minutes is up, but
thank you.

Anyone else?

MR, BLACK: (kay. This concludes the
discussion period.

If anyone has not handed in a proxy orxr
would like to change his or her vote, please so
indicate and the inspector of elections will either
collect your proxy or provide a ballet to you.

If you have submitted a proxy card and do
not wish to change your vote, you do not need to do
anything at this point.

MR, MAHONEY: (Indicating).

MR. BLACK: Yes,

MR, MAHONEY: I don't have a ballot,
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MR. BLACK: And you have not yet submitted
a proxy?

MR. MAHONEY: Correct.

MR. BLACK: Okay. Thank you.

Does anyone e@lse need a proxy or a ballot?

MR, SINGERMAN: Sir, could you identify
yourself f£for the record?

MR. MAHONEY: Francis Mahoney.

MR. BLACK: All right. There are two items
scheduled to be voted on today. These matters which
are desaribed in detail in the notice of special
meeting sent to partners on July 20, 2012 are: The
replacement of Michael D. Sullivan as managing
general partner with Margaret J, Smith, and, if so
replaced, the amendment of the partnership agreement
of P&S Associates to reflect the change in managing
general partners,

We will now prooead to a vote,

If there is any registered partner present
today who is entitled to vote and who wants to vote,
but has not yet signed a proxy, or if any registered
partner who has already submitted a proxy would like
to change his or her vote, please raise your hand and
the inspector of elections will colleat your proxy or

present a ballot to you.

24
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Is there any partner who hasg not submitted
his or her vote or who needs & ballot?

You have your ballet, aixn?

MR. MAHONEY: I have this balance here.

Do you want me to Fill it out now?

MR. BLACK: Yes. PFleass do.

MR. MOBS: {(Indicating}.

MR. BLACK: Yes,

MR. MOSS: If I have two acaounts ~—- one
for my 401(k) and one for my wife and I jointly, T
believe maybe I'm entitled to ten minutes,

I= that correct? Do I get a vote for each
of my capacities?

MR, BLAC&: If you are raflected as
representing ﬁwo different partners in this

partnership accerding to the register of the

inspector of elections you may have ten minutes, yes.

MR. MOSS: Is that correot?

MS. SHAFFER: Yes, you do.

MR. MOSS: &AllL I want to say to those who
have voted for this is -- no disrespect to all the
lawyars in the room —- but I've dealt with them on
this matter,

Every time I turmed arcund it cost me

thousands of dollars for no results, and they see

25
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money and it's going to go and we're going to get
nothing.

So thank you. I Jjust wanted to put that on
the record,

MR. SINGERMAN: Thank you,

Could I ask, sir, for you to clarify
whethexr when you say you've dealt with the lawyers,
vou're referring -~--

MR. MCS8: I hired my own ---

ME. SINGERMAN: Excuse me,.

MR. MO3S: I'm sorry.

MR. BINGERMAN: That's ckay. She can only
type cne thing at a time (indicating).

My-question is vexy simple. Were you
referring, when you made the comment about lawyers,
to lawyers at Bexrger Singerman in dealing with them
on these matters?

MR. MOSS: No.

MR. SINGERMAN: Thank you, sir.

MR, BLACK: Inspector, I think someocne else
needs a ballot.

{Short Break)

MR. BLACK: All partners present in person
or by proxy have now had the chance to vote and the

polls are now declared closed.
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{Short Break)

MR, STEPELTON: I oall this meeting back to
order.

MR, BLACK: Thank ycou.

The inspector of eléctions has provided
me with the voting results and I report that the
partners have replaced Michael D. Sullivan as
managing general partner with Margaret J. Smith,
and voted to amend the partnership agreement of P&S
Associates to reflect the change in managing genexral
partners, which amendment will be included with the
minutes of this meeting,

Michael D. Sullivan shall provide Margaret
Smith with all information she requires to facilitate
the tranasition to her as managing general partner.

Michael Sullivan is hereby notified that
Ms, Smith'e designee will arrive at the partnership's
office at 1:00 p.m. today in order to take possession
of P&S Associates' files, computers, records and
assets.

Michael Sullivan shall not remove any
files, records or assets of the partnership prior
to Ms. Smith or her designes taking possession or
control of same, and Mr., Sullivan shall have no

further involvement with the affairs of P&S

27
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Assoaiates,

Please let the record reflect that I've
provided and am providing Mr, Pugateh and Mr. Rubin
formal notices reiterating the directives in regard
to Mr, Sullivan that I just stated.

MR. FUGATCH: Let the record reflect we are
acaepting these, but do not contrel Mr, Sullivan or
have the abillity necessarily to deliver these to him
prior to 1:00 o'oclock.

Az I've stated before, perhaps off the
record, I den't think he's in town or in his office,
so youfll have to make appropriate arrangements.

I'm also not opining at this point as to
whether he takes the position that everything that's
happened here today is legal or not legal,

MR. RUBIN: Again, also we accept receipt
of the notice, but don't have any ability to enforce
this today.

MR. BLACK: For the record, please let
it reflect that the notices are in regards to P&S
Associates and S&P Associates.

MR, MARK: Mr, Rubin, if you could just for
the record state your name and in what capaoity you
are here,

MR. RUBIN: Robert Rubin, Becker &
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Poliakoff, counsel for P&S and S&P.

MR, BLACK: There being ne further business
to come before this meeting, I now declare this
special meeting of the partners of P&S Associates
adjournad,

Thank you.

MR. RUBIN: What was the percentage?

MR, BLRCK: Cver 56 perasnt,

Thank you.

MR. PUGATCH: Can we assume that yvou're
going to attach all that to the minutesz, as you said
with S&P?

MR. BLACK: That's agorrect.

MR. PUGATCH: Thank you.

MR. MARK: We'xre off the record,

(Whereupon, at 11:55 p.m. the procesdings

were concluded.)
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CERTIFICATE OQOF REPORTER

STATE OF FLORIDA )

COUNTY OF DADE )

I, Suzanne Dunay Siegel, do hereby certify
that a board meetinyg of P&S Associates took place on
Friday, August 17, 2012, that I was authorized to and
did report in shorthand the proceedings in said
meeting; and that the foregoing pages, numbered Ffrom
1l to 29, inclusive, constitute a true and correct
transcription of my shorthand report of said
proceedings.

IN WITNESS WHEREOF, I have hereunto affixed

my hand this 20th day of August, 2012.
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EXHIBIT D
Amendment

AMENDMENT T0O
AMENDED AND RESTATED PARTNERSHIP AGREEMENT

THIS AMENDMENT TO AMENDED AND RESTATED PARTNERSHIP
AGREEMENT (this “Amendment”) is effective as of August 17, 2012 (“Effective Date™),

Preliminary Statement

The Amended and Restated Partnership Agreement (the “Agreement™) of P & §
Associates (the “Partnership™) is dated December 21, 1994,

The Partnership held a special meeting on August 17, 2012 and voted to (i) replace
Michael D. Sullivan as Managing General Partner with Margaret J. Smith and (if) amend the
Agreement of the Partnership to reflect the ckange in Managing General Partners.

NOW, THEREFORE, the Agreement of the Partnership is amended as follows:

Section 8.01, The first sentence of Seetion 8.01 of the Agreement is hereby deleted in its
entirety and replaced with the following:

“Except as expressly provided in the Agreement, the management and control of the day-
to-day operations of the Partnership and the maintenance of the Partnership property shall rest
oxclusively with the Managing General Partner, Margaret J, Smith; notwithstanding anything
herein to the contrary, all references to Managing General Partners in the Agreement shall mean
Margaret J, Smith.”

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

CASENO. 1224051 N\

_ COMPLEX LITIGATION UNIT
MATTHEW CARONE, as Trustee for the Carone
Marital Trust #2 UTD 1/26/00, Carone Gallery, Inc.
Pension Trust, Carone Family Trust, Carone Marital
Trust #1 UTD 1/26/00 and Matthew D. Carone
Revocable Trust, JAMES JORDAN, as Trustee for
the James A. Jordan Living Trust, ELAINE
ZIFFER, an individual, end FESTUS AND HELEN
STACY FOUNDATION, INC, a Florida
corporation,

Plaintiffs,
V.
MICHAEL D. SULLIVAN, individually,

Defendant,
/

AGREED ORDER RESOLVING PLAINTIFFS’
EMERGENCY MOTION FOR TEMPORARY INJUNCTION

THIS CAUSE came before the Court on Plaintitfs’ Emergency.Motion for Temporary
Injunction, and this Court having been advised of an agreement between the parties and being
otherwise duly advised in the premises, it is hereby ORDERED that:

1. This Order implements the agreement of the Parties and is entered on an agreed basis.

Plaintiffs’ Emergency Motion for Temporary Injunction is resolved as provided herein.

2. Defendant Michael DD, Sullivan (“Defendant™) shall resign as Managing General Partner
of both P&S Associates, General Partnership (“P&S”) and S&P Associates, General

Partnership (“S&P™) (together with P&S, the “Partnerships™), and consents to the

appointment of Margaret J. Smith (“Ms. Smith”) as Managing General Partner in his

EXHIBIT
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stead. Plaintﬁfs’ agreement to allow Defendant to tesign is not a waiver of any positions
asserted in this action,

Ms. Smith is deemed the Managing General Partner of the Partnerships effective upon
entry of this Order and will remain as such unless and until she withdraws from her role
as Managing General Partner, or is removed consistent with the terms of the Partnership
Agreements,

As Managing General Partner, Ms. Smith will be rgiven full access to all of the

Partnerships’ books, records, assets and property and will be afforded all of the rights and

“duties of a Managing General Partner, including but not limited to those contemplated by

Article 8.02 of each of the Pm-tneréhips’ respective Partnership Agreements,

Defendant does not now and will not in the future challenge the appointment of Ms,
Smith as Managing General Partner on August 17, 2012, Defendant agrees that he is no
longer authorized to act in any capacity as Managing General Partner of the Partnerships,
and s to direct all Partnership business to Ms. Smith. In so consenting to his withdrawal
as Managing General Pariner, Defendant reserves all other rights and defenses, and such
consent to Ms, Smith’s appointment shall not be deemed or considered an admission of
liability either on his own behalf or on behalf of any of his employees, affiliates, assigns
or agents.

The Parties further reserve all rights with respect to the action styled P&S Associates, et
al. v. Roberta Alves, et al., Case No, 2012CA013587, currently pending in the Circuit
Court of the 15" Judicial Circuit in and for Palm Beach County (the “Interpleader Case™),
Defendant may not act as representative or Managing General Partner of the Partnerships

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



relief provided herein, that the Interpleader Case will not be unilaterally dismissed by Ms.
Smith in hér capacity as the Managing General Partner of the Partnerships. Without
prefudice to the rights of the Managing General Partner pursuant to paragtaphs 7.05 and
8.02 of the Partnership Agreements, it is the intent of the Parties that the Interpleader
Action provide the basis for the methodology used to determine how distributions will be
made to partners, i.e, without limitation, based on the amount in the partner’s capital
account (last statement balance), in the amount of the net investment of the account
holder over the life of the account, or based on other equitable principles. Plaintiffs
reserve all defenses to the Interpleader Action, and do not, by virtue of this Order,
concede that venue in Palm Beach County is appropriate,

On or before September 5, 2012, Defendant shall provide to Ms, Smith all books and
records not previously provided to Plaintiffs or their representatives, including electronic
records of the Partnesships. Subject to Defendant’s right to raise any written objection
under the Florida Rules of Civil Procedure, Defendant shall provide the books and
records of JS&P Associates, General Partnership, and SPJ Investments, Ltd. Defendant
has represented that he does not have custody, possession or control of the books or
records, electronic or otherwise, of Guardian Angel Trust, LLC, Defendant further
agrees to use his best efforts to insure an efficient, orderly and smooth transition from his
role as Managing General Partner to Ms, Smith’s role as Managing General Partner,

. This case is hereby stayed pending further order of the Court, but for & period of not less
than 60 days, without prejudice fo the rights of any parties to this action. This stay will be

lifted upon a motion by either party.



9, This Order is binding on all Parties, including Ms. Smith, who is not a named party but
has submitted herself to the jurisdiction of this Coutt by accepting the appointment as
Managing General Partner as provided in paragraph 3 above.

10, Defendant, by agreeing to the terms of this Order specifically denies and does not admit
any lability or wrongdoing and nothing in this Order shall constitute any finding of
liability or wrongdoing either by Defendant or any of his employees, affiliates, assigns or
agents, Tt is Defendant’s position that he has agreed to the relief herein to preserve the
resources of the Partnerships.

DONE AND ORDERED in Chambers in Broward County, Ft, Lauderdale, Florida, on

this day of Augnst, 2012.
JEFFREY E. STREIFELD

AUG 2 9 2012
ATRUE COPY

JEFFREY E. STREITFELD
CIRCUIT COURT JUDGE

Copies furnished {o:

All Counsel of Record



