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CERTIFICATE OF LIMITED PARTNERSIIP
QF
Lapntappe Invesrments,
& Florjioa Limited Paricership

The pame ofthe Limited Parmership {x Lagnieppa Invesunients, Limited Farnership.

The addrese of the ofSca of the Limited Parnexzhip is 3507 Woodside Avenue,
Orlands, Florida 32803,

Thename and addrcas of the apant for gervice of procass en the Limsited Parinership

are Jonathan D. Woody, Semper Woods, LA, 425 West Colonial Drive, Suite 204,
Orlondo, Florida 32804,

l J stared Agent: (to accept desipastioh a5 Registerad Agens)

il g address nfﬂmLimiﬁc! Pastnarship is 2507 Woodsids Avenus, Olande,
Flaridg 32803.

6.

i

The latest daw on which the Limited Parmership shall dissolve iy Decsmb
2029, :
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The Management Company,
LiC

Lo - 14 13%

2507 Woodside Avemue, Crlando, Florida
32803

Under penaltics of perjury I declare that I have read the foregoing and know the contents thereof and
that the facts stated berein ave true and correct.

Signed on December 1, 2004.

: m
The Management Company {
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HO4000238645 3

AFFIDAVIT OF CAPITAL CONTRIBUTIONS FOR
FLORIDA LIMITED PARTNERSHIP

The undersigned, constituting all of the general pariners of Lagniappe Investments Limited
Partnership, a Florida Limited Partnership, certify:

1. The amount of the ¢apital contributions to date of the limited pariners is §0.

2. The total amount contributed and anticipated to be contributed by the limited partners at this
time totgls 56,000,

Bigned on December 1st, 2004,
FURTHER AFFIANT SAYETH NOT.

Under penalties of perfury I declare that I have read the foregoing and know the contents thersof and
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STATE OF FLORIDA o= & I

COUNTY OF ORANGE ﬁ"{ .
v g -:'2 m
-ry

Sworn to and subscribed before me on December 1, 2004, by The Management Company, L& who- &l

is personally known to me OR _¥ produced idepiification. =% o
Type of identification produced: Dnajveng L/ <@ i/sv 2 =

Fublic - State of Flon
(Seal)
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HO4000238645 3
tagniappe Investments Limited Partnership

LIMITED PARTNERSHIP AGREEMENT

This Agreement of Limited Partnership is made and entered into by and among The
Management Company, LLC ("General Partner®), and alf other parties set forth on Schedule A,
as amended from time 1o time, as Limited Partners.

ARTICLE 1 - DEFINITIONS
The following terms, when used in this Agreement, shall have the following meanings:

1.1 Act. Florida Revised Uniform Limited Partnership Act (1986), Chaptet 620, Fiorlda
Statutes, as amended from time to time, and any other statute enacted ih substitution for it

1.2 Affiliate. Any person or entity who directly or indirectly, through ong or more
intermediaries, controls or is controlied by, or is under common control with, another person or
entity.

1.3 Agreement. This Limited Partnership Agreement, including all amendments 1o it
that may be made from time 1o tinie.

1.4 Capital Account and Capital Account Balance. As defined in Section 7.1 of Article 7
of this Agreement.

1.5 Capital Contribution. A Partner's capital contribution to the Partnership as set forth
o referanced in Section 7.2 and in Schedule A, as amendead.

1.6 Code. The Internal Revenue Code of 1986, as amernded, and any other_statute
enacted in substitution for it. The terms “income," "gain," “loss," "deduction,” and “creﬁﬁalg
have the definitions provided in the Cade. o %

2
3

1.7 Distributable Cash. Partnership cash receipts from all sources, including @é:_gest :
garned on Partnership funds and cash proceeds of financing, minus all cash expenc}ﬂtm,"’“
including without limitation payments of aperating cash expenses and principal end intef2§Pon —0
any Partnership debt, all capital expenditures of the Partnership, and any reserves for waking '_'_"'_
capital deemed necessary for the Partnership business in the sole discretion of the GEgal
Partner. a};;% =

1.8 General Partner, As defined in Article 8.

1.9 Interest, That percentage interest of a Partner in the Partnership at any particular
time during the term of the Parthership as set forth in Schedule A, as amended.

HOAODO238645 3
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HO4000238645 3
1.40 Limitad Partners. As defined In Article 8.

1.11 Limited Parthership Interests, The Interests in the Partnership held by Limited
Partners.

1.12 Malority Vote of the Partners. The affirmative vote of Parthers owning in the
aggregate more than 50% of the Interests outstanding on a given date.

113 Net Profits and Net Losses. The net profits and net losses of the Partnership

reflected by the bocoks of account of the Pattnership under the method of accounting used by
the Partnarship.

1.14 Pariner. Unless otherwise specifically designated, the term "Partner” includes
each General Partner and each Limited Partner.

1.15 Partners. Collectively, every General Pariner and Limited Partner of the
Partnership from time to time.

1.146 Partnership. The Florida limited partnership that the General Partner has
organized and designated, | 1d., pursuant to this Agresmant and the Act,

1.17 Partnership Property or Properties. All interests, properties, assets, and rights of
any character owned by the Partnership, including, without limitation, Partnership real
properties and real property leases, equipment, equipment leases, license rights, and contract

rights.

1.18 Transfer Proceeds, The proceads of any sale, {ransfer, conveyance, exchange
lease, encumbrance, pledge, or other disposition of Parinership Property or an Interest int

he
Partnership. gw %
- pal
ARTICLE 2 - FORMATION, NAME OF PARTNERSHIP, ;{:‘; cq*:}
AND REGISTERED AGENT FOR SERVICE OF PROCESS gg; .
@2 =t

2.1 Formation and Mame of the Partnership. The General Partner aind thm@t!al-‘g
Limited Pariners hereby form and estabiish a Ymited partnership under the name La

Investments Limited Partnership, pursuant to the Act. The General Partner hereby 2

tﬂ FE ]
file with the Department of State for the state of Florida a certificate of limited partne %as 34

required by the Act and all such other certificates and documents as migy be nacesgary or
desirable 10 comply with the requirements for the formation and operation of a partnership
under the Act and the laws of the state of Florida. Unless otherwise expressly provided in this
Agreement, the righte and liabilities of the parties shall be as provided in the Act, To the extent
the provisions of this Agreement conflict with any provisions of the Act, the provisions of this
Agreement shall control, to the extent required thereby, and the conflicting provisions of the
Act shall be deemed waived to the maximum extent permitted by the Act. The business of the

HOA000238645 3
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HO4000238645 3

Partnership may, however, be tonducted under any other name selected by the General
Partner and otherwise permissible to use under applicable law with notice to the other
Pariners.

2.2 Qualffication. Before conducting business in any jurisdiction, the General Partner
shall cause the Partnership to comply to the fullest extent possible under the laws of such
jurisdiction with all requirements for the qualification or formation of the Fartnetship to
conduct business as a limited partnership (or a partnership in which the Limited Partners have
limited liabllity) in such jurlsdiction.

2.3 Registered Agent for Service of Process. The name and addrass of the registered
agent for service of process on the Partnership is Jonathan D. Woods, 425 West Colonial
Drive, Suite 204, Orlando, Florida 32804,

ARTICLE 3 — BUSINESS OF THE PARTNERSHIP

The business of the Parinership shall be to carry on any business in which a

partnership may legally engage, inc!udzng. but not limited to, purchasse and sale of real astate
propertiss,

ARTICLE 4 - PRINCIPAL OFFICE

The principal office and place of business of the Partnership shall be at 2507
Woodslde Avenue, Orlando, Florida 32803 or at such other place selected by the General
Fartner with notice to the other Pariners. At this office will be located the Partnership tecords
required 10 be kept by F.8. 820.1086.

ARTIGLE & — TERM

The term of the Partnership will commence on the date of the completion and filing of
the certificate of limited partnership and other instruments with respect to the formation and
agtablishment of the Partnership required by the laws of the siste of Florida, and shall
cantinue, unless sooner terminated as provided in this Agreement, until December 31, 2029.

ARTICLE 6 — GENERAL PARTNER AND LIMITED PARTNERS Fen
| 28
jat
The General Partner of the Partnership shall be The Managemerit Company,%%,
whose principal place of business is 2507 Woodside Avenue, Orlando, Florida 32803, orauy
Ganeral Partner of the Partnership designated from time to time as the successor G
Partner. The other parties designated as Limited Parthers on Schedule A, as amendedﬁem
time to time, shall be Limited Farthers. The name and address of each Partner shall b

forth on Schedula A. o
S
ARTICLE 7 — CONTRIBUTIONS AND CAPITAL ACCOUNTS >

HO4000238645 3
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HO4000238645 3
OF THE PARTNERS

Subscriptions, Capital Contributions, and Capital Accounts of the Partners shsll be
governed as follows:

7.1 Capital Accounts.

{a) A separate "Capital Account” shall be maintained for each Pattner in the manner
provided in Treasury Regulation s. 1.704-1(b}(2)(iv). Capital Contributions and the distributive
share of Partnership income (including income exempt from tax) and gain allocated 1o each
Partner pursuant to this Agreement shall be credited to such Partner's Capital Account The
amount of cash, the fair market value of any property distributed to a Partner net of llabilities
secured by such distributed property, and each Partner's distributive share of any Partnership
loss and expendttures referred to in s. 705({a)(2)(B) of the Code {(or successor provision of the
Code) aliocated to such Partner pursuant to this Agreement, shall be charged to such Partner's
Capital Account. The balance In a C‘.aplta! Account shall be referred to herein as the "Capital
Account Balance.”

(b) In any event, all allocations of income, gain, loss, or deduction shall be
demonstrable by comparing (i) the manner in which distributions would be made if all
Partnership Property were sold at its book value and the Partnership were liguidated pursuant
to Article 14 immediately following the end of the taxable year to which the distribution relates,
with (i} the manner in which distributions would have been made if all Partnetship Properly
were sold at its book value and the Partnership had been liquidated pursuant to Article 14 at
the end of the prior taxable year.

7.2 Cash Contribution and Interest in the Partnership. Each Partner shall contribute
capital 1o the Partnership in the amount of the Partner's Capital Contribution, as set forth in
Sehedule A, and in consideration of such Capital Contribution sheall have the percentage
interest in the Partnership during the term of the Partnership as set forth in Schedule A, as
may be amended.

() Mo Partner shall have the right to withdraw ar reduce its Capital Contribution except
in accordancs with this Agreement, nor shall any Partner have the right to demand or receive
property other than cash in return for its Capital Contribution. o

3

{b} The Partners hereby waive and forfeit, to the fullest extent permitted by B Eca%
law, all rights erising out of any statute or by operation of law to seek, bring, or main in
court an action for partition partaining to any asset of the Parinership, or any actidh ekipg
dissolution of the Partnership, unless the General Partner has consented to such dis&% jorn-

ARTICLE 8 — AL LOCATION OF NET PROFITS AND
NET LOSSES; GASH DISTRIBUTIONS

VQI074°3
318 3 St
62 ¥

HO4CO0238645 3

HE

s}

T3

8 d P26 "ON TTUYd TSI00M H34RIS Wale:g 0009 "23g



HO4000238645 3

8.1 Allocation of Net Profits. Net Profits and all tems of Incoma or gain of the
Partnership shall be allocated among all Partners in proportion to their respective interests as

sset forth in Schedule A, as revised from time to time.

8.2 Allocation of Net Lossses. Net Losses, and all itemns of loss, deduction, or credit of
the Partnership, shall be aliocated among sl Partners in proportion %o their respective
Interests as set forth in Schedule A, as revised from time to time. The Net Losses allocated
pursuant to the section, however, shall not exceed the maximurn amount of Net Losses that
can be so allocated without causing any Limited Partner to have a deficit Capital Account
Balance at the end of any fiscal year. If some, but not all, of the Limited Partners would have

deficit Capital Account Balances as & consequence of an allocation of Net Losses, then the

excess of Net Losses shall be allocated to the other Limited Partners with positive Capital

Account Balances in proportion 1o their respective Interests, subject to the limitation above. All
Net Losses in excess of this limitation shall be allocated to the General Partner.

8.3 Distributions. Distributions shall be made in the same percentages provided in
Section 8.1, :

8.4 No Entitlement to Distributions. Notwithstanding any other provision of this
Agreement, no Limied Partner shall be deemed, at any time or from time to time, to be
entitied within the meaning of F.8. 6§20.146 to any distribution from the Partnership.

8.5 Interest of Genaral Partner. The aggregate Intarest of the General Patiner in each

material item of Partneiship income, gain, loss, deduction, or credit shall be equal to at least
1% of sach such itam during the existence of the Partnership.

{a) No Limited Partner shall take part in the contrel of Parthership business or tra
any business on behalf of the Partnership.

Capital Gontribution, such Partner nevertheless Is liable to the Partnership for any sum, n

ARTICLE 9 ~ RIGHTS AND OBLIGATIONS OF PARTNERS
9.1 Control and Limited Liability.

ANk
9?;%‘35933

B?f 3

0
A Rd L- 93000

i

A

{b) When a Limited Partner has rightfully recelved the return In whole or in part of

5 n
excess of such return with interest, necassary to discharge Partnership liabilities to @ ‘
820,148,

creditors who extended credit or whose claims arcse before such return as provided in F.B.

9.2 Limited Distributions. No salaries shall be paid to any Limited Pariner, nor shall
any Limited Partner have a drawing account. No Limited Partner shall be entitled to the return
of such Partner's Capital Contribution, except to the exient that distributions made pursuant to
this Agreement may be considered as such by law and except upon termination of the

Partnership as provided in this Agreement. No Limited Parther shall be entitled 1o receive
HOAOOOZ3R645 3
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HO4000238645 3
interest on the Capital Contribution.

9.3 Action by Partners. The Partners may take any action deemed necessary or
desirable or determined to be in the best interest of the Partnership by majority vote of the
Partners.

9.4 Action by Partners Without a Meeting. With respect to any matler requiring or
contemplating any actlon or approval by the Partners pursuant to this Agreement or pursuant
to law, such action or approval will be deemad to have been accomplished without a meeting if
consents in writing setting forth the action to be taken are signed by the Partners existing as of
the record date determined in the sole discretion of the General Partner and representing the
reguisite percentage of Partnership Interests for such approval, and such written consents arg
delivered to the General Partner.

8.5 Participation at Meetings by Means of Communications Equipment. Any one or
more of the Partners may participate in any mesting of the Partners by means of confersnce
telephone or similar communications sguipment by means of which all persons participating in
the meeting can hear each other, Panticipation by such means shall be deermed o constitute
presence in persan at such meeting.

ARTICLE 10 ~ ASSIGNMENT BY PARTNERS

10.1 Generally. Provided that such action is in compliance with appiicable state or
federal securities laws and any other applicable laws and other sgreements o which the
Partnership is a party or by which the Parthership ot any Partnership Property may be bound or
subject, and upon approval by Majority Vote of the Partners, a Limited Partner may assign,
hypothecate, or transfer all or part of the Interest thereof, to become effective as of the first
day of the calendar month following the month in which such assignment, hypothecation, or
transfer is executed. Such assignment, hypothecation, or transfer shall not release the Limited
Partner transferring an Interest from the obligations under this Agreement, nor_ghall i
constitute the transferee a substhtute Limited Partner unless the assignee deliver® i thi
General Partner: (i) a counterpart of this Agreement executed by the assignee whefgEy thi,
assignee evidences the intention ¢ hecome a Limited Pertner, and to be boun thed
provisions of this Agreement; and (ily an opinlon of legal counsel acceptabls to theﬁ@er&h
Partner that the proposed transter does not viclate applicable stata or federal securifgsdaws
and any other applicable laws. In any event, any release of any Limited Partner transféfiE a
Interest under this Agreement shall be subject to the provisions of F.§. 620.117 and 6%_%36._

o Ll

10.2 Limitations. Except as provided in this Agreement, no assignment, hypothatioriy
or transfer of all or any part of any Interest (including withaut limitation any rights te indome or
other attributes of any Interest) shall be made by any of the Pariners and the Partnership will
not recognize any such attempt. No additiona! interests in Partnership capital and profits will
be issued by the Partnership, if, in the opinion of counsel to the Partnership, when added to
the total of all interests in Partnership capital and profits sold, exchanged, or issued within a

HO4000238645 3
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HO4000238645 3 .
period of twelve consecutive months prior thereto, such sale, exchange, or issuance could

result n the Partnership's not being taxed as a parinership, or the Parinemship's bsing
terminated for tax purposes under the Code.

10.3 Economic Assignment. An assignee who does not become a substitute Limited
Parther as provided herein has no right to require any information or accounting for
Parinership transactions, to inspect the Parthership books, to seek judicial dissclution, to
receive gllocations and distributions the assignor may otherwise have received, or 1o exercise

any voting or consensual rights, all of which shall be recognized by the Parinership as rights
solely of the assighor.

10.4 Payment After Assignment. The Parinership shall, after the effective dste of any
assignment in accordance with Section 10.1, hypothecation, or transfer, make all further
allocations and distributions in respect of the Interest so assigned, to the assignes from the

date such Interest Is transferred on the books of the Partnership after compliance wkh the
foregoing provisions.

10.5 Accountability to Assignees. No assignment, hypothecation, or transfer to more
than one party, including assignment, hypothecation, or transfer of less than all of a Limited
Partnet’s rights hersunder, shall require the Partnarship ta account to more than one party.

The assignaess or transferees shall deslgnate in writing one party to act as their representative
In all Partnership matters,

10.6 Allocation. In the event of an assignment of a Limited Partnership Interest in
accordance with Section 10.4, allocation of hems of Partnership income, gain, loss, deduction,
and credit between the assignor and the assignes shall be based on the number of days in the
particutar year during which each such Limied Partnership Interest is held according to
Partnership records, or on any other basis deemed reasonable by the Genheral Partner
consistent with applicable United States Treasury regulations. Each Limfted Partner shall be

entitled to such allocation of income, gain, loss, deduction, and credit in computing taxable
income or tax liability {0 the exclusicn of any other party.

Tl
P
ARTICLE 14 — RIGHTS AND OBLIGATIONS e9
QF THE GENERAL PARTNER :_?:}l;
(¥
11.4. General, The General Partner shall have full, exclusive, and complete powéﬁ?izd
authority to manage, control, administer, and operate the business and affairs cﬂ“ﬁ’ge
Pattnership and to do or cause to be done any and all acts desmed by the General Partgetio
bhe necessary or approprigte. The scope of such power and authority shall enccmpag"'iﬁ
matters in any way connected with such business or incidental thereto, Including, without

limiation, the power and authority: -

(@) To purchase or otherwise acquire or lsase real property, directly or indirectly, in
whole or in part, and to purchase or stherwise acquire personal property deemed necessary or

HOA000238845 3
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HO4AQ00238648 3
desirable to conduct the businass of the Partnership.

(b) To borrow money; 1o conduct the business activities of the Parinership; from time
to time, without Imitatlon as to amount, to draw, make, and issue promissory notes and ather
such instruments and evidences of indebtedness, and to secure the payment of the sums so
borrowed: to morigage, pledge, or assign In trust all or any part of the Partnership Properties or
the proceeds and revenues therefrom; and to engage in other financial arrangements desmed
nacessary or desirable. However, no creditor whe makes a nonrecourse loan to the
Partnership shall have or acquire at any time as a result of making the loan any direct or

Indiract Interest in the profits, capital, or propetty of the Partnership other than as a secured
creditor.

{c) To enter into any Joint venture, general partnership, or limited partnership
agreement or other contractual arrangement for sharing of profits in furtherance of any of the
other activities specified in this Agreement.

(d} To acquire, maintain, develop, operate, manage, and defend the Parinership

Properties, and to do any and all other things necessary of desirable in the conduct of
Partnership business.

{e} To manage the Partnership and render such services as are necessary or deslrable,
including; investigation and evaluation of investment opportunities for the Parinership;
negotiation with sallers of Interests or othér persons, including any Partner or any Affiliate of
any Partner, from whormn such investments are to be scquired; supervision of the construction
or development of any of the Partnership Properties, and the negotiation with operators and
gthers, including any Periner or any Affiliate of any Partner, in connection therewlth;
negotiation with sellers of products or services offered to the Partnership; negotiation with
purchasers of assets owned by the Partnership; and general supervision of the Properties and
operations of the Partnership; incurring obligations or making payments on behalf of the
Partnetship in the name of the Partnership, and advancing any funds 1o or on behalf of the
Pattnership, in which case the General Partner shall be entitled to relmbursement by the

Partnership. ‘E:,‘lm
o

{# To enter into agency or independent contractor agreements providing for Ur:3
operation and mansgement of Partnership Properties and Partnership affairs; employ suitabie- 3
agents, sustodians, counsel, accountants, contractors, architects, and engineers, but no suciﬁﬁ
employment shall absolve the General Partner from its responsibilities and obligations 15;3;—.)
manage and centrof the business and property of the Partnership. i
fun Yo

{8} To enter into and execute contracts, including without limitation, bullding contra 2

and operating agreements, including contracts and agreements with the General Partner or»>
any Affiliate of the Qeneral Partnet.

{(h) To sell or otherwise market properties located on Partnership Properties, and to
HO4O00238845 3
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HC400G0238845 3

execuie sales contracts and any other instruments Int connaction therewith.

{iy To sell, assign, convay, or otherwise dispose of in the ordInaty course of business,

for such consideration and upon such terms and conditions es the General Partner may

determine, any part of the Partnership Properties (as long as less than substantially all of the
assets of the Partnership are so conveyed), any Interest therein, or any interest payable
therefrom and, In connection therewlth, to execute and deliver such deeds, assignments, and
conveyances containing such warraniies as the General Parther may determine approptiate,
However, any sale or assignment of substantially all of the assets of the Partnership shall

require the prior approval of a Majority Vote of the Partners,

{fy To pay properly taxes, all local, state, and federal governmental charges, and other

amounts, charges, and sssesements necessary or approptiate o the maintenance of
operation of any Partnership Properties.

(k) To quitclaim, surrender, release, or abandon atly Partnership Propertles, with or
without consideration; to hold title to the Parinership Properties as agent.

{ To make such classifications, determinations, and allocations as the Genersl
Partner may deem advisable, for tax purposes and otherwise, subject to the terms and
provigions of this Agreement. :

{m) To incur, on behalf of the Partnership, expenses in causing to be rendered by third
partles certain necessary services for, 1o, or on behaif of the Partnership.

fr} In furtherance of the abaove powers, to contract with the Partnership as operator,
purchaser of properties, or in other capacities, as Jong as such parties offer the Partnership

terims that are not less favarable to the Partnership than those that could reasonably be
expected to be obtained from other nonaffiliated partles with respect thersto.

{o) To take such other action and perform such other acts ag may be necessary ot
desirable for the conduct of Partnership business or o effect any powers accorded to any
General Partner under this Agreement or by law. Provided, however, the General Patrtner shgm
not have the power o {i} do any act with respect to the Partnership Properties in contraventicﬁg
of this Agreetnent or other than in furtherance of the purpose of the Partnership set forth =
Section 3.1 hereof; (ii} do any act that would make it impossible for the Partnership to carry orfj}

-l
‘the ordinary business of the Partnership; or {ill} possess Partnership Property for other than ther.ng"
purpcses get forth in Section 3.1 of this Agreement.

T w

0
i
67+ W4 L- 230100

(w
AW

14.2 Tax Desighation, The General Partner is designated the Partnership's Tax Matters 1o
Pariner pursuant to Code 5. 6234(8)(7) for purposes of filing federal partnership tax returns,
partnership audits, and administrative and judicial proceedings involving tax matters of the
Parthership. -

HOA00Q23R645 3
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HO4000238645 3
11.3 Activities of any General Partner and any Affiliate of any General Partner in

Cormection with the Partnership.

{2} The Limited Partners understand that the General Partner and iis Affiliates are, and
in the future may be, Interested directly or indirectly in various other businesses and
undertakings not included in the Partnership, The Limited Partners understand that the
conduct of the business of the Parinership may involve business dealings with such other
businesses or underiakings. The Limited Pariners hercby agree that the crestion of the
Partnership and the assumption by the General Partner of its duties hereunder shall be
without prejudice to the rights of the General Pariner {(or the rights of any Affiliates of the
General Partner) to engage in such other inferests and activities and to receive and enjoy
profits or compensation from them. The Limited Pariners waive any rights they might otherwise
have to shars or participate in such other interests or activities of the General Partnor or any
Affiliates of the General Partnher, The General Partner may engage in or possess any interest in
any other business venture of any nature or description independently or with others,
including, but not limited to, the operation and management of Partrership Properties, and
neither the Parthership nor the Limited Partners will be entitled to the incoms or profils
derived from it. In this connection, it is understeod and agreed by the Limited Partners that the
General Partner Is engaged in and intends to continue 1o engage in businesses other than the
Partnership, and that the General Partner must necessarily divide the time thereof batween
the Partnership and other businesses, both prier and future, and that the General Pariner may,
during the life of the Partnership, acguire additional properties and not offer the same to the

Pattnership.

{b) The Limited Partners hereby acknowledge, and consent to, the entering into of any
agreement or other arrangement for the furnishing ta or by the Partnership of goods or
services with any individual, corporation, partnership, joint venture, association, firm, or other
entity that is an Affiliate of the General Pariner, and any such arrangements shall not in itself
constitute a breach by the General Partner of a fiduciary duty to the Partnership.

--.1
e e
114 Authority. Mo person, firm, or corporation dealing with the P&rtnershi;xggaﬂ bg
required to inquire inio the authority of the General Parther to take any action or amy:
decision. b7~
g~
ARTICLE 12 — INCOME TAX ELECTIONS Moy oy
R =
12.1 Income Tex Election. The General Partner shall make such federal inggme tax
elections as it deems In the interest of the Parinership. S n
=

122 Election Upon Transfer, Death, or Distribution. In the event of the transfer of a
Limited Partnership interast, or upon the death of an individual Limited Partner, or In the event
of the distribution of Partnership Properties to any party, the Partnership may, upen the
request of any Partner and in the complete disctetion of the Ganeral Pariner, file an election in
accordance with applicable United States Treasury Regulations to cause the basis of the
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Partnership Proparties to be adjusted for federal income tax purposes as provided in ss. 734
and 743 of the Code.

ARTICLE 13 - AMENDMENT OF PARTNERSHIP AGREEMENT

13.1 Amendments Requiring Consent. This Agreement may be amended by Majority
Vote of the Partners in any way deemed necessary or desirable by such Partners to satisty any
requirements, conditions, guidelines, or election pursuant to or in connection with any opiniorn,
directive, order, reling, ot regulation of the Securities and Exchange Commission, the Internal
Revenue Setvice, or any other federal, state, or local agency, or in connection with any federal,
state, or local statute or ordinance, compliance with which the General Partner deems to be in
the best interests of the Partnership. This Agreement, however, shall not be amended without
the consent of the Partners owning in the aggregate at least two thirds of the Interesis
outstanding on a given date, if the effect of such amendment would be to (i) change the
purpose provisions set forth in Section 3.1; {ii) Increass the liability of the Partners; (iii) change
the contributions required of Partners; (iv) change the rights and interests in profits and losses
of the Partnership; (v) change the rights of Partners upon liquidation; (vi} amend ailocations
under Article 8; or {vil) amend this Article 13,

13.2 Amendments Not Requiring Consent. The Genetal Partner may, withaut prior
consent from any other Partner, amend any provision of this Agreement from time to time to (i)
add to the Agreement any further covenants, restrictions, deletions, or provisions for the
protection of the Partners; (i} cure an ambiguity or 1o carrect or supplement any provisions
contained herein; or {(ii) make such other provision in regard 1o matters or gquestions arising
under this Agreement, that will not adversely affect the interests of the Pariners,

13.3 Prohibited Amendments, No amendment to this Agreement shall be effective if;
in the opinion of counse! to the Partnership, such amendment could result in the Parinership's
not being taxed as a partnership, or the Partnership's being ferminated for tax purposes,

ARTICLE 14 — DURATION, TERMINATION, AND WINDING UP

o ¥

14,1 General. The Partnership shall terminate upon the occurrence of an;’g@th%
following events: :35-‘-3 Y
wE

b

{a) The dissolution of the General Partner, if a corporation (except a teanrical™
dissolution as a consequence of the transfer of all of the assets and liabilities of the E%ra
Partner to & successor entity in which the General Partner or its principals retain an intarest, of _
a merger, consolidation, or other reorganization of the General Pariner, all of whic@ge}nts*
expressly will not cause dissolution of the Partnership); or, if an individual, the eram
Partner's retirement ot death; or the withdrawal of the General Pariner, as defined in the Act;

%08

{b} The filing of a petition in bankruptcy against the General Pariner if such petition is
not dismissed within 60 days of the date of filing;
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(g} The expiration of the fixed term of the Partnership on December 315, 2029;
{d) The disposition of all Partnership Properiy; or
{e) The electlon of the General Partner to terminate the Partnership at any tima.

14.2 Limited Partner Retirement, Death, or Change in Status. The retirement, death,
insanity, disability, bankruptey, dissolution, or liquidation of a Lirnited Partner shall not dissolve
the Partnership, nor shall the transfer of a Limited Partnership Interest diszolve o terminate
the Partnership.

14.3 Effectiveness of Termination. Termination shall be effective on the date on which
the event occurs giving rise o the termination, but the Parfnership shall not wind up until the
assets have been distributed pursuant to this Agreement.

14.4 Allocations upon Termination. Upon the termination of the Partnership:

{a) Parinership Propetties, or any portich of them, may be sold at the election of the
General Partner if a price deemed reasonable by the General Partner may be obtained.

{b} The fair market value of any Partnership Properties that are not sold shall be
determined, and the gain or loss that would have resulted had sach such Partnership Property
been sold for its fair market value shall be computed.

(c} Gain or loss realized on actual sales of Parinership Property and the gain or loss
that would have beén realized on sales of unsold Parthership Property computed as provided
in (b) above, shall be allocated for federal income tax purposes among the Parihers as
provided in Section 8.1 herecf and reflected in the Gaprtal Accounts as provided in Section 7.4
heteof,

{d)} Expenses of dissolution and liquidation shall be charged 1o the Capital Aqgounts ,g

the Paftners in proportion 10 2ach Partner's respective Interest. Pt s} :—.,_
™

{e) The Partnership Properties, or the procesds from them in the event of m@ ofgﬁ}

ar a portion of tham, ghall be distributed as provided below in Section 14.5. w?; 4
m-<

Partnership Properties distributed upon termination of the Partnership shall remain E@etg
such agreements, if any, then in effect with respect to such Partnership Propetties, r-m

14.5 Distributions upon Termination. The procesds of such sales, as well as ca%
and any unsald Parinership Propetties, upon terrination of the Partnership shall b& used as
follows:

HOA000238645 3
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(a) First, to pay or provide for all amounts owing by the Partnership to creditors
including any Pariner, but not any amount owed 10 a Pariner solely in the capacity of a Partner,
to the extent permitied by law in satisfaction of the liabilitiss of the Partnership whether by
payment or by establishment of reserves for such payment.

{b} Second, to the setting up of any reserves that the General Partner may desm
reasonably necessary for any contlngent or unforeseen liabilities or obligations of the
Partnership or of any Genaral Partner atising out of or in connection with the Partnership. Such
reserves shall be paid over to any attorney of the state of Florida, or frust company, selectad
by the General Partner, as escrowee, to be held for a period of not longer than three years, for
the purpose of disbursing such reserves in payment of any of the aforementioned
contingencies, and at the expiration of such period, to distribute the balance remaining, as
provided in this provision.

{c) Third, upon liquidation of the Partnership {(or any Partner's Interest) Hquidating
distributions shall, in all cases, be made in accordance with the positive Capital Account
Baiances of the Partnais, as determined afier taking into account ali Capital Account
adjustments for tha taxable year during which such liguidation occurs {other than those made
pursuant to this sentence) by the end of such taxable year (or, if later, within 90 days after the
date of such iiquidation), and in the same manner as provided in Section 8.2,

{d) Fourth, if the General Partner has a deficlt balance in that Partner's Capital Account
after allocation of galn or loss among the Partners as specified in Sectlon 14.4 and after the
payments and liquidating distributions specified above in this section have been made, the
General Partner shall pay to the Parinership an amount equat 1o the armount of the deficit
balance in his or her Capital Account by the end of the taxable vear in which the liquidation
oocurs, and the Partnership shall use that deficit Capital Account Balance payment first to pay
amounts, if any, still owed 1o the Farthershin's creditors and then to distribute the balanee, i
any, of the deficit Capital Account Balance payment in repayment of any remaining positive
belances in ¢ther Partners' Capital Accounts.

14.8 Winding Up. The winding up of Partnership affairs and liquidation and distribution,

of its assets shall be conducted exclusively by the General Pariner or, if the General ;@er . 3

unable or unwilling fo act, by a trustee named by a Majority Vote of the Parll {tk@

“Trustee®). The General Partner or the Trustee is hereby autharized to do any and all ﬁ angh)
things authorized by law 1o effect such dissolution, liguidation, and distribution of the %ﬁé{w oh

the Parthership. ,.‘?,ff. ~
ARTICLE 15 — REFPRESENTATIONS, WARRANTIES, AND N

COVENANTS OF THE PARTNERS e

==t

om

Each Limited Partner, if an individual, represents upon becoming a Limited Partr8r that

he or she {a) Is 21 years of age or over; (b) is either (i) an Accredited Investor (as defined in

Rule 501 of Regulation D of the federal Securitiss and Exchange Commission under the

3

621 Hd
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Securitieg Act of 1933, as amended) or (i} alone or with Purchaser Represeniative(s) (as
defined in Rule 501 of Regulation D of the federal Securitigs and Exchange Commissian under
the Securities Act of 1933, as amended) has such knowledge and experience in financial and
business matters that he or she is capable of evaluating the merits and risks of investing in the
Partrership; (c) Is the sole parly in interest in his or her Interest under this Agreament and as
such 1s vested with all legal and equitable rights in such Interest; (d) is making this purchase
solely for his or her own account without any present intention or agreement of sssighing,
selling, or transferring any portion to any other person; and (e) can bear the economic risk of
investment in the Partnership (including the possible loss of the entirs amount) without
impairing the ability to provide for himself or herself and his or her family and that he or she
understands that he or she must continue to bear the economie risk of the investment for an
indefinite period of time. Each Limited Pariner, if a partnership, trust, or corporation,
represents upon becoming a Limited Partner that it or its controlling persons are authorized
and duly qualified to invest in Interests jn the Partnership and makes the same
representations set forth in (a), (b), {c), and {d) above and that ita becoming a Limited Parther
would not result in the transactions cantmnptated hersunder being prohibited transactions
under the Code.

ARTICLE 16 — FURTHER ASSURANCES AND POWER OF ATTORNEY

16.1 General. Each Partner, upon exesuting and delivering 1o the General Pariner a
caunterpart of this Agreement, irrevocably constitutes and appoints the General Partnet, with
full power of substitution, as his or her frue and lawiul atiorney in name, place, and stead for
the following purposes: S

{&) To sign, swear to, and acknowledge (i} Certificates and Agreements of Limited
Partnership and all amendments to them required by law with respect ta the formation of the
Parinership; {li) all instruments that effect a. change or modification of the Partnership in
accordance with the provisions of this Agreement; (i) all conveyances or other instruments
and documents necessary to effect the dissolution and liquidation of the Parinership and the
distribution of Partnership Properties upon dissclution; {iv) all instruments required to comaply
with applicable tax laws; and (v) all instruments required 10 implement the authotity of the
Generat Parther undet this Agreement and bm

=§

{b} To execute, acknowledge, swear to, and file any and a¥f notices, reports, :eﬁr% ot

other documents permitted or required by the United States Treasury Department or IQ
or regulation issued thereby in connection with the admission of any additional or s utg_i’

Pariner. m~<
T"‘tD "'0

hi3Z-

16.2 Further Assurances. Each Partner hereby agrees to execute and deiw%ﬁ? thqﬁ
General Partner within 10 days after receipt of the General Partner's written requ@auc‘s%
other and further statements of Interest and holdings, designations, powers of attordgfian
gther instruments as the General Partner deems necessary or daesirable to comply with the
requirements of law ot administrative rule for the formation and operation of this Parinership.

HO4000238645 3

8l d 26 Ol Y4 US00H HIdWIS WGG e #0079 914

tENIE:



HO4GCO0238845 3

16.3 Irrevocability of Power. The foregoing grants of authority are hereby declared 1o
be hrrevocable, and a power coupled with an interest, and shall survive the death of the
Partner.

16.4 Conflicts Between Exercise of Power and this Agreement. In tha event of any
conflict between the provisions of this Agreement and any document executed or filed by the
General Partner pursuant to exercise of the Power of Attorney granted herein, this Agreement
shall govern.

ARTICLE 17 ~ MISCELLANEOUS

17.1 Courterpars. This Agresment may be executed in as many counterparts as shall
be deamed neceasary by the General Partner, and when so executed, sach such counterpart
shall be ag fully valid and binding an all parties as every other such counterpart,

17.2 Headings. The headings in this Agresment are inseried for convenience and
identification only and are in no way intended to limit the scope, extent, or intent of this
Agreement or any provision of it,

17.3 Severability. f any provision of this Agreement or the application of such
provision to any person or gircumstance is illegal or invalid for any reason whatsoever, such
illegality or invafidity shall not affect the validity of the ramaining terms and provisions of it.

17.4 Governing Law and Venue. This Agreement and the application or interpretation
thereof shall be governed exclusively by its terms and by the taws of Florida withouti regard to
its conflicts of laws provisions. Each of the parties agrees to submit to the jurisdiction of the
state and federal courts in ........ Gounty, Florida, In any action, claim, or other proceeding
arising aut of any dispute in connection with this Agreament.

17.5 Cumulative Remedies. The rights and remedies provided by this Agreamant ara
cumulative, and the exercise of one right or remedy by any party shall not preclude or B
as a waiver of its right 10 Uge any or all other remedies. Such rights and remedies are n ar%
additioh to any other rights the parties may have by law, statute, ordinance, or othe;wn

17.6 Successor as General Partner. in the event of a merger, cﬂnsshdag;i@ o
rearganization of a General Pariner that is not 2 natural person, any successor S!‘!’a_ﬂt}‘ Doy
deemed to be the General Partner for all purposes and effects and shall succsed o alﬁgp}c}z"
all rights and benefits conferred and bear all obligations and burdens imposed u@g,thé‘.‘:
predecessor General Partner, gm i‘g

17.7 Books and Records. The Parinership's books and records shall be maintained by
the General Partner at the General Partner's office, or such ather place as the General Partner
may designate by written notice 1o the Partners and by complying with the requirements of law
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at the time of such change. Each Partner shall have access to the Parthership's books and
records during regular business hours and may capy such records st his or her own sxpense.,
The books and records shall be kept in accordance with generally accepted accounting
principles for federal income fax purposes applied on a consistent basis by the Parinership
and shall reflect all Partnership transactions. The Partnership shall maintain its accounts on

an accrual basis and shall adopt such Partnership tex vear as the General Partner may
detarmine.

17.8 Financial Reports. Financial statements shall be prepared by the Partnership on
an accrual basis in accordance with generally accepted accounting pringiplea and shall be
transmitted to each of the Partners within 30 days after the close of each quarter. Each
Pertner has the right to have the books of the Partnership audited at his or her own axpense.

17.9 Tax Report. A raport shall be transmitted by the General Partnar, in the capacity
of the Tax Matters Partner, to each Partner indicating the Pariners’ shares of Partnership
income, galn, loss, deduction, credit, and the tax basis of Code s. 38 Partnership Property for
each taxable year of the Parinership for federal income tax purposes.

17.10 Bank Accounts. All funds of the Partnership shall be deposited in its name in
such bank account or accounis as may be designated hy the General Partner. Withdrawals

from such account or acceunts shall be made solely for the benefit of the Partnership and only
by the General Partner.

17.41 RBinding Effect. Each and all of the covenants, terms, provisions, énd
agreements of this Agreement shall be binding upon and inure to the benefit of the parties
and, to the extent permitted by this Agraement, their respective successors and assigns.
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N WITNESS WHERECF, the undersigned have executed this Agresment as of

me: | The Managemeant Company, LLC

I NERS:

LIMITED P
N&/, Vicki Truax /

December 4, 2004.
Witnesses
By: Mg Kiimg
By: Nower  Viend
By:
HO4000238645 3
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Name: Karen Kornecay
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PAGE 22

NO. 843 F12

IN WITNESS WHEREQF, the undersigned have exeoutsd this Agreement ss of

Dgeamber 4, 2004,

Wilnesses: GENERAL PARTNER!
JMangger

By MName: The Management Compatyy, LLC

LIMITED PARTNERS:
By: - Name: Viailmax
u N {7 ﬁ ¢

By: Mo (ot Namne: Karen Komecay
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SCHEDULE A
NAME OF CAPITAL NATURE OF PERCENTAGE
FARTNER CONTRIBUTION CONTRIBUTION INTEREST
GENERAL PARTNERS
The Management CompanyLIC  $60.00 Cash 1.0%
2507 Woodside Avenue
Qriando, FI 32803
LIMITED PARTNERS
Vieki Truax ; $5,880.00 Real Property 98.0%
2807 Woodside Avenue
Orlando, F132803
Karen Korenecay $680.00 Cash 1.0%
333 Hanley Circle
Brandon, Mississippi 39043
TOTAL $6,000 100%
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