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We received your electronically transr'nii:ted document. However, the .
document has not been flled. Please make the following corrections and-
refax the complete document, including the electronic filing cover sheet.

The designation of the registered office and the registered agent, both at
the same Florida street addresse, must be contained within the document

pursuant to Florida Statutes. The registered agent must sign accepting
the designation as required by Florida Statutes:

Please return your document, along with a copy of this letter, within 60
days or your filing will be considered abandoned.

If you have any guestions concerning the filing of your document, please
call (850) 245-6984.
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From: Jennifer Amsalem To: Division of Corporations LLC

TF1, LP

LIMITED PARTNERSHIP AGREEMENT AND CERTIFICATE

" 'THE LIMITED PARTNERSTHP UNITS IN THIS PARTNERSHIP ARE BEMNG SOLD WITHOUT
REGISTRATION UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE "ACT"), AND
ARE BEING S0LD IN RELIANCE UPON EXEMPTIONS FROM REGISTRATION UNDER THL
ACT AND THE SECURITIES LAWS OF CERTAIN STATES., CONSEQUENTLY, LIMITED
PARTNERSHIP UNITS IN THE PARTNERSHIP MAY NOT BE SOLD OR TRANSFERRED
WITHOUT REGISTRATION OF SUCH UNITS UNDER SAID SECURITIES LAWS, UNLESS SUCH
UNITS ARE SOLD [N A TRANSACTION WHICH [S BEXEMPT FROM REGISTRATION
THEREUNDER OR OTHERWISE IN COMPLIANCE THEREWITH. ANY SUCH SALE OR
TRANSFER REQUIRES AN OPINION OF COUNSEL ACCEPTABLE TO THE GENERAL
PARTNERS AS TO ITS LEGALITY AND THE APPROVAIL OF THE GENERAL PARTNERS.

ADDITIONAL LIMITATIONS ON_ TRANSFER ARE CONTAINED IN THE PARTNERSIIIP™
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From: Jennifer Amsalem To: Dlvision of Corporatlons LLC Date: 1/10/2007 Time: 10:48:50 AM Page 3 of 24

TF1, LP
LIMITED PARTNERSHIP AGREEMENT AND CERTIFICATE

This document evidences the lollowing agrecment and certificate of limited partneeship entered
into and to be cffective an the dalc it is filed with the Secretary of Stalg in Florida, by and between GTB
Holdings, Inc. | as general partner ("General Partner") and each of the individuals whose names are
set forth on Exhibit "A" attached ta this Agreement as limiled partners ("Limited Partners").

ARTICLE 1
Formation

1.1 The partics hereby form a Limited Parinership (Partnership) under and pursuant to the
State of Florida Limited Partnership Act.

1.2 This Certificale of Limited Parimership shall he filed with the Sceretary of State of the
State of Florida and thereafter the partners shall execute and cause to be filed and otherwise published .
such original or amended certificates evidencing the formation end operation of this Limited Partnership
as may he required under the laws of the Statc of Florida and of any other states where the Partnership
shall determine to do business. —
i <
1.3 The General Partuer is hereby authorized and empowered by all the Limited Parme\m to =4
prepare, file, and publish cither the original or any amended or meodified Certificates of Lrﬁﬁtcdr—- a?gmg
Partnership as may be necessary or desirable and each Limited Partner specilically dcsxgnafcs:ilnd «E p—
uppomts the General Partner, for and on his or her behall, as his or her attorney for the exclusive ]:Surpgses- v iy
of signing and attesting to such original or amended Certificales of Limiled Partnership. S et gﬁ
"‘CD ' KT
1.4 The purposc of the Partncrshxp shall be as follows: to buy, manage and scll, as appfgpr}'lte b
various rcal cstatc propertics in the State of Florida. Further the partnership shall engage in th_e mydlr&T C{::g

renovation, management and rental of such properties, ———
‘f;m ™
ARTICLE II
Naine

2.1 Name. The Partncrship business shall be conducted under the name TFIl, LP, or such other
name as the Managing General Partner shall herealter designate by written notice to the Limiled Partners.
‘The Managing General Partner shall have the right to amend this Agreement to change the name of the
Parlnership without obtaining the approvai of any Limited Partner.

ARTICLE III
Definilions

3.1 Dehnitious. When used in this Agrcement, the following terms shall have the following
respective delinilions {unless otherwise specifically provided). The gingular shall include the plurai, and
the masculine gender shall include the feminine and neuter, and vice versa, as lhe context requires, @

o

Parinership Agrecment /
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From: Jennifer Amsalem To: Divislon of Corporations LLC Date: 1/10/2007 Time: 10:48:50 AM Page 4 of 24

»

"Act" means {he Florida Uniform Limited Partnership Law, codified #s Parl 1, Chapter 620, Florida
Statutes, as emended.

"Adjusted Capital Investiment” meuns the amount of the cash Capital Contribution of any Parter actually
paid to the Partnership, reduced by the total emount of distributions to such Partner, or any prior holder of
his Shares, of Distributable Cash from Sale of the Property and any other cash distribution previously
distributed to snch Pariner.

"Affiliatcs” rmeans when used with respect to the General Parlners: (i) the officers and dircctors of any
General Partner that is a corporation; (ii) any Persons owning or controlling 10% or more of any class of
equily securities of any General Partner lhat is a corporation; (3ii) any Persons dircctly or indirectly
controlling, controlled by or under common conirol with any General Partner, or in which any General
Pariner has a material beneficial interest; and (iv) any corporation, parlncrship, or other entity with respect
to which any General Partner serves as an officer, director, partner, trustec or in a similar capacity.

"Aprecment" means this Agreement, as amended, maodified, or supplemented from time to time.

"Capital Accoumt” means, as to any Pariner or class of Partners, the Capital Contribution actually made by
such Pariner or class, plus ail income, gain or profits allocated 1o such Partner or class, minus the sum of
{i) all losses or deductions, allocated to such Partner or class, and (i) ell distributions by the P.trlmrshap
to such Partner or class. )>m .
Mmoo~

"Capilal Contribulion” means the total amount of cash contributed or agrecd to be contribiifedto the wﬁ
Partnership by each Partner. Any reference in this Agreement to the Capital Contribution of a thenPart

shall include a Capital Contribution previously made by any prior Partner with respect to the ?ﬁffﬁgclshp P

interest of such then Partner. .-..-< : £
. My 1.p % 'J““g
"Cash from Sale of lhe_Prgperty" for a particular period means the gross rcvenues and receiptSTof e 8¢

Partnership on a cash basis from the Partnership's assets during the period (including s lb f EHT: ‘“"‘"':Ei
Partnership Property but not including the proceeds of any borrowings by the Partnership), less-@})_r;ratu]g
Cash Expenses for the period. ‘grn X

"Code" means the Internal Revenue Code of 1954, as amended, and all published rules, rulings (including
private rulings) and regulations thereunder at the time of reference thereto,

"Consent of the Limited Partners” means the wrilten consent or approval of Limited Partners holding
more than 50% of the tolal number of Units then outstanding,.

"Distributable Cash from Sale of the Property” for a period shall mean the amount of the difference
between the Partnership’s Cash from Sale of the Property and Operating Cash Expenses for the period
delermined in the sole discretion of the Managing General Partner to be distributable to the Partners.

"Event of Bankruptcy" means as to a General Partner (i) his admission in writing of his inability o pay
his debts penerally as they become due; (ii) his filing a potition in bankruptcy or for reorganization or for
the adoption of an arrangement under the lederal hankruptcy laws (as now or in the future amended) or an
admission seeking the relicf therein provided; (3i) his making & general assignment for the benefit of his
creditors; (iv) his consenting to the appointment of a receiver lor all or a substantial part of his property;

(v) his being adjudicated a bankrupt; (vi) the entry of a court order appointing a receiver or trusice for aLI_\
AN
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Fram: Jennlfer Amsalem To: Division of Corperations LLC

Date: 1/10/2007 Time: 10:48:50 AM

or a substantial part of his property without bhis consent; or (vii) the assumption of cusiody or
scquestration by a court of competent jurisdiction of all or substantially all of his property

"General Partners” means GTB Holdings, Inc. , and any Person subsequently, becoming a General
Partner pursnant to the lerins ol this Agreement.

"Limited Partners" means all Persons listed on Schedule A hercto who purchase Shares (s) and make an
original Capital Contribution lo the Partnership and who agree 1o be bound by the. provisions of this
Agreemenl, by cxecuting such instruments, including a subscription agreement, as the Managing General
Partner imay requite, as well as any parlies admiticd as Subatituted Limited Partners pursuant to (he terms
of this Agroement.

“Managing General Partner” means GTB Holdings, Inc. . or its successor Managing General Dartner

Ik %)

designatcd pursuant to the terms of this Agreement. ’qa 7 . =
D - TR

"QOperating Caslh Expenses” for a particular period shall mean (a) amounts dishursed during the pcﬁﬁa‘for :

expenses of the Partnership; (b) debt service payments during the period on any indebtedncss i)’?"it}_\c
Partnership; (c) reserves required during the period by the holder of any indebredness af the Parmti:hhm;
(d) reserves determined during the period by the Managing (eneral Partner in its discrcti(?_‘t‘j"f‘or
anticipated obligations, contingencies and working capital, including those described in Section 9.@;3'-_(]::)
payments during the period for capiial improvements and replacemems to the extent nol paid omcofl
reserves; and (f) payments during the peried to any required escrow accounts but not the payments&;ﬁ’gﬁﬁl
such accounts, &
R
“Original Capital Contribution" means the amount contributed to the Parinership in consideration for the
purchase of the Shares owned by a Limited Partner, which amount shalt be attributed to such Shares in the
hands of a subsequent person holding such Shares,

"Partrers" means all General Partuers and all Limited Partners, where no distinction is required by the
context in which the term is used in this Agreement,

"Partnership" means the parincrship contemplated by this Agrecment.

"Partnership Property” means the Parinership's fee ownership interest in all Florida owned real estate by
the Partnership.

"Person” means any individual, partnership, corporation, trust, cooperative, association, or other entity,
and the heirs, execulors, administrators, legal representatives, successors and assigns thercof, where the
context 50 requirces.

"Share" means a Limiled Partner's intercst in the Parinetship, teflecting a Capital Contribution.
"Substituled Limiled Partner” means any person who has acquired the Units of a Limitcd Partner and who

has becn admitted to the Partnership by thc Managing General Partner pwrsuant to the terms of this
Agreement.

"Taxable Income or Loss" means the profit or loss for the Partnership for federal income tax purposes for
any particular period, not taking indo account Gain or Loss from a Sale or Refinancing for the periog,
A

\ﬂJ £
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‘

[y

reflected by the books ol account of the Partnership, determined in accordance with the method of
accounting used by the Partneeship for federal income lax purposes.

"Withdrawa[", when applicd to a General Pariner, shall mean the death, insanity or adjudication of
mecompetency of a General Partner that is an individual, or the dissoltion or the cessalion (o exist as a
legal entity {(except by way of merger, consolidation or corporate reorganization) of a General Partner that
is a corporatien, or the pecuzrence of an Event ol Bankrupley as to a General Partner.

ARTICLE |V
Pariners; Addresses of Parlners

4.1 General Partners. The General Partners of the Partnership shall be GTB Holdings, Inc. ,and
any Persons that may succeed eilher of them as General Pariners or that may be appointed as General
Partners in addition to them or their successors, as provided in this Agreement.

4.2 Address of General Partners and Partnership. The principal place of business of the
Partnesship shall be, and the address of the General Partners is, 2786 NW 20" Terrace, Doral, Florida

33172, or at such other place as to, which the General Partners, from timme to time, may notify all the
Limited Partners in writing. The Partnership may also maintain offices @t such other places as the
Managing General Partner deems advisable. . L . .

4.3 Lunned Partners. The addresses ol the Lumtcd Partners shall bo those stated after their names
in Schedule A attached hereto, A Limited Partncr may change such address by written noticg o the
Managing General Partner, which notice shall become effective upon receipt. The Limited PartngEs&Bf thE
Partnership shall be those persens who are listed on Schedule A hereto who have purchased a Units) ip m"‘}j“f‘.,
the Partnership and exccuted & subscription agreement with the Partnership with respect 10 such ﬁ,uféhaso.v,, d
Each such person by such execution shall be deemed to have adopted and to have ngreed (o be bomld by .
all the provisions of this Agreement, upon execution of this Agreement by the General Partners. ﬂ‘}, e

Ty s impem
ARTICLE V A LE L§
Purpose; Authorized Acts gg’{ o F:j!

5.1 Purpose. The purpose and character of business of the Partnership shall be to acquxm, }}\oldm
maintain and improve, develop, operate, lease, dispose of, and otherwise invest in and deal with, real
estate and interests therein for profit, lo engage in any and all activitics related or incidental thereto, and to
conduct all other activities that a partnership may conduct under the Act. The Partnership may enter into
ventures, parinerships, and other business arangements with respect to real esiate as deemed prudent by
the Managing General Partner.

5.2 Authorized Acts. In furtherance of i3 purposes, but subject to all other provisions of this
Apreement, the Partnership is hereby authorized:

(a) To acquire and dispose of by purchase, lease or otherwise, the Partnership Property any real or
persenal property which may be necessary, convenient or incidental 1o the accomplishment of the
purposes of the Parmership.

(b) To conmstruct, operate, maintain, finance and improve and to own, sell, convey, assign,
mortgage or lease, any real estale and any personel property nccessary, convenient or incidental to the.,
acsomplishment of the purposes of the Partnership.

Partnership Agreement
Page Sof 23




From: tennlfer Amsalem To: Division of Corporatlans LLC

Date: 1/10/2007 Time: 10:48:50 AM

(c) To borrow money from and issue evidences of indebledness to any Person, including the
Genernl Partmers and their affiliates, in [urtherance of any or all of the purposes of the Partnership, and to
sceure the same by mortgage, pledge or other lien on the assets of the Partnership.

(d) To borrow money on the general credit of the Partnership for usc in the Partnership business
from any Person, including the Generat Partners and their alfiliates.

{c) To prepay in wholc or in part, refinance, recast, increase, modify, or oxtend indebtedness of the
Partnership and in conncclion (herewith to execute any extensions, rcncwals, or modifications ol any
mortgages onthe Partnership Property.

(1} To employ a management agenl to Mmanage the Partnership Property and other assets of the
Partnership, which management agent may be an Affiliate of the General Partners,

{g) To enter into any kind of activity and 1o perforn and carry out contracts ol any kind in
conuncclion with, or incidental to, the accomplishment of the purpeses of the Partnership, including.
conlracts with Alfiliates ol the General partners, so long as said -activities and contracts may be lawfully
C‘u‘rlcd on or peiformed by a partnemh;p under apphcable laws,

(h)} To enter into, on behall of the Partncrshlp, (i) casements, rights of way, utility or- olher

agreements necegsary for the development of the Parinership Property, (ii) eascments, cross- EEIS&I!IC}'LQ:,-“-
rights ol way and other agreements required to permit access over, through, or across such properly_(to.
serve adjoining properties, for vehicular and pedestrian access, utility installation and mnintenance andri’or
othet purposcs), :; ;;i
n 7-’
(i) To perform any and all acts, and to engage in and conduct any and all activitics, that a lnﬂ]tcd
parinership may conduct under the Act. Sl
. —tn
ARTICLE VI BE
Capita) Contributicns TO;.;‘

6.1 General Partners' Capital Contributions. The General Partners shall not be required to
coniribute lo the Parlnership capital.

6.2 Limited Partners' Capital Contributions and_Liabilities. Each Limited Partner shall contribute
£600,000.00, as determined by the Managing General Partner, to the capilal of the Partnership per share
purchased, which shall constitute his Original Capital Contribution, payable as follows:

(a) $500,000.00 within 30 days of execution of this agreement.
(by  $400,000.00 on or before April 1, 2007

Alfter a Limited Partner's Qriginal Capital Contribution shall be fully paid, Limited Partners may
be required to make additional capital contribution or loan to the Partnership, only upon approval by a
majority in interest of Limited Partners, No Limited Partner shall be liable for any debts, labilities,
contracts or obligations of the Partnership, except us may oltherwise be provided by law.

6.3 Capid Account. The Parinership shall maintain record respecting each Partner's Capital
Account and changes therein. &Eﬁ)

Partership Ayreement /"‘“/
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6.4 Withdrawal of Capital. Prier to dissolution and liquidation of the Partnership, m Limited
Partner shall be entitled without consent of the Managing General Pariner, to withdraw any part of his
Origiral Capital Contribution, excepl that cash distributions may represent, in whole or in part, a return of

capital,

6.5 Intcrest BEarned on Partnership Capital.

Any interest earned on Parinership funds shall inurc (o the benclil of the Partnership, and
Limited Dartners shall not be entitled to receive interest, us such, on their Capilal Contributions
except as provided in 7.1 (a)(5i).

ARTICLE VII
Cash Distributions

7.1 Distribution of Distributable Cash [rom Sale of the Property, Distributions of the Partnership's
Distributable Cash {rom Sale of the Property shall be made as of the end of each guarter in such amounts
as may be delermined by the Managing General Partner in its absolute diseretion. Any Distributable Cash
from Sale of the Property actunlty distributed to Partners shall be allocated as follows:

. () first, 100% to the Limited Partners as a class unti) each Limited Partmer has received
- Distributable Cash (rom’ Salc of‘ the Propc:ly equal to a 100% of his/her Original Capital

Contribution; and-

(b} the rem'nndcr 100% to the L:mllt’:d Pariners as a clnss and 0% to the General Partners
" as'a class. : :
7.2 Allocalions_among, Clﬂsqeq of Partners. Distributable Cash [rom Sale of the Propm‘ly) (a):
allecable to Limited Partners as a class, shall be allocable to each Limited Partner in the rulm:rxij\al?l ther=
number of Shares held by him at the time of allocation bears (o the total number of Shares hejd by‘L
Limited Partners at the time of allocation; and (b) allocable to General Partners as a class &Rdll be—

Ty

ellocated to each General Partner pursuant {o a separate agreement between the General Partners. ;

ARTICLE VIII
Rights, Powers and Duties of the General Partners

8.1 Rights and Powers, The management and control of the Partnership and its business al‘iﬁ’ aﬁ'an‘s
shall rest exclusively with the General Partners, who shall have all the rights and powers which may be
possessed by genernl purtners of u limited parinership pursuant 1o the Acl. Except as expressly provided
herein, the authority of the General Pattners to manage the business of the Partnership shall be exercised
only by the Managing General Partner and, except as expressly so provided, no General Partner other than
the Managing General Partner shall have any conirol over Parinership business. All documents or
instruments to be executed and delivered on behalf of the Partnership shall be so, execuled and delivered
for the Managing Geners] Partner ating for the Partnership by an executive olficer of the Managing
General Partner or any other person authorized to act for the Manaping Genernl Pariner. The Managing
Generul Pariner shall devole such time to Partnership business as may be necessary to promote adequately
the interests of the Purtnership, but shall not be required to devote full lime to Partnership affairs.

) i?

P
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8.2 Rights and Powers of the Managing General Partner. The managing General Partner shall have
the right and power, without the consent of any other Partner, to czuse the Partnership to undertuke any

and all of the authurized acts set forth in Scction 5.2 hereof. [n addition, the rights and powers of the
Managing General Partner shall include, but not be limited to, the following rights and powers:

() To purchase, lcasc or otherwise mcquire and sell, lease, exchauge, or otherwise
disposc o, all or any portion of any real or personal property or interests therein owned by the
Partncrship, any of which may be to or from Affiliates of the General Partners, as the case may be;

{(b) To cause the Partnership o employ persons in the operation and management ol the
Partnership's business, including but not limited to supetvisory mannging agenls, building
wanagement agents, janitorial and mainlenance’ personnel, architects, engineers, contractors,
altorneys, accountants, insurance brokers, real estate brokers and loan brokers including Affiliates

' of thc General Partners and such persons already cmploycd by the Gencral Partners or their
Affiliates; '

(¢} To expend the Partncrshlp capltal and revenu¢ in funherance of the Parmersmp
business; ' “

{d) To manage, aperale, improve, and develop the Partnership Property, and enter into
agreemenis with any person, including persons who are- Affiliatés of the General Partners, with .
respect to the Partnership Pmperly containing such terms, provisions, and condilions as it shall :
approvc;

(2) Fo enter inlo and execute (i) agreements and any and all documents and instruments
customarily employed in the real estate industry in connection with the development and opﬁqb;on P
of the Partnership Property and (if) all other instmments deemed by il to be necesfrior ™~ ..
apptopriate to the proper operation of the Partnership Property or in order to perform etlactwcly == ﬁtﬂ
and propetly its dulies or excrcise its powers hereunder; :,:> :..1 - CR—

(F) To borrow money from banks, other lending institutions and Affiliates of the Gem:ra]
Partoners for any Partnership purpose, and in connection therewith to issue notes, debenturgg,cand !
other dcbt sccurities; and to hypothecate, morigage or pledge the Parlnership Propeity to s Tflre :___, o
repayment of the borrowed sums; and no bank, such Affiliate, or other lending institution to’w xch . .—j
application is made for a loan shall be required to inquire as lo the purpose for which, as hetwféﬂn o~
the Partnership and such banlk, such Affiliate, or other lending institution, such loan is bcmgkfﬁ{"’dc,
it being conclusivcly presumed that the proceeds of such loan are to be used for the purposes

authorized hereunder,;

‘e
[ -bat ]
§ e
]

(g) To invest Partncrship asscts in U.S. Government sccurities, securities issued or
guaranieed by U.S. Government nagencies, securities issued or guaranteed by states or
municipalities or agencies thercof, prime commercial paper or corporate variable rate notes,
cettificates of deposit, time or demand deposits in commercial banks, bankers' acceptances, bank
repirchase agreements or savings and loan association deposits, money market mutual funds,
corporate stock or bonds, purchase money mortgages, ot atly other securities or deposits that the
Managing General Pariner may approvc and in the discretion of ihe Managing General Partner, to Q
purchase Shares in the Partnership from Limited Partners; / i

ﬂ“" \

Parmership Agreement
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From: Jennifer Amsalem To: Division of Corparations LLC

(h) To obtain replacements of any morigage or mortgages relating in any way lo the
Partnership Property, und to repay in whole or in part, refinance, recast, modify, consolidate, or
extend any morigages affecting any such property;

(i) To enter into agrecments and contracts with any person, including Alfiliates of the
Cleneral Partners, and (o give receipts, releases and discharges with respect to all of the foregoing
and any matters incidental thereto as it may deem advisable or appropriate;

(i) To morigage, pledge, or encumber Partnership Property tor Partnership purposes;

(k) To purchase [rom or through others policies of linbility, casualty and other insurance
which the Managing General Paviner deems advisuble, appropriate or convenient for the protection
of any Partnership Properly or affairs of the Pa:tnctslup or for any purpose convenient or
beneficial to the Partnership;

() To place record tille to any property in the Parinership name, or in the name of a
nomince or trustee for the purpose of mortgage financing or any other convenience or benefit of
the Partnership;

(m} b make such etections under the tax laws of the United Slales the scveral states and

SR , other relevant jurisdiclions with regard 1o the treatiment of items of Partnership income, gain, loss,
' deduction and credit, and with regard ta all other relevant matters (including, without limitation,
clections under Sections 751-755 of the Code) as it believes necossary or desirable;

. - (n) Te consenl or withhold consérir, in its sole and absolute discretion, to the admission of
- an ussignee of a Limited Partner's Share as. a Subslituted Limited Partner, and lo ﬂmﬁ'nd this
Agreement (o reflect the admission or substitution of Limited Partners or the reduction Ir gapita>

accounts upon Lhe return of capital to the Limited Partners, which amendment need be only ~

once yearly; > om
T =
ar T

(0} To admit additional General Parlners, to substitule General Partners, and to g’}ﬁpﬁint'ﬁ:
successor Managing General Partner, as provided herein, and Lo amend this Agreenehl to

accomplish the foregoing without the approval of any Linited Partner; E_:E,“ ' _

™ en "‘—5

(p) To urrange for the preparation of any requircd federal, stale or local tax rctums,,an@i the-

payment from Partnership funds of any tax due from the Parinership; C"-‘n co
-

(q) To bring, defend, settle or compromise actions or claims at law or in equity on behalf
of and in the name of the Partnership;

(ty To require in al} Partnership contracts that the General Pariners shall not have any
persongl liability thereon but that the person or entity contracting with the Partnership is to look
solely to the Partnership and its assets for satisfaclion.

(s) To select frem lime to time as the Partnership's accoutting year, a caléndar year or such
fiscal year as approved by the Intcrnal Revenue Service; ,7 P }
P

N
Ay
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() Te determine from time to time the appropriate accounting method or metheds 1o be
used by the Partnership for the purposes of keeping the Partnership's books of account and
preparing ils tax returns; and

{w) To take such other action that the Managing General Pariner deenis hecessary to
conduet vr cause 1o be conducted the business affairs of the Partnership.

8.3 Successor Managing General Partner. The Managing Partner shall have the right to designate

any other person who is a General Partner to be the Managing General Partner. The Managing General

Partner is hereby empowered to execute an amendment to the Agreement to ¢ffect such designation and o
file such amendment wilh appropriate officials pursuant to the Act. In the cvent no such designation is |
matle, then the Limited Partners shall designute one of the remaining General Pariners as the Managing - ,
General Partner by Consent of the Limited Partners, -+ CL : |
|

8.4 Authority of General Panncrs and l‘hcu Afhlntes lo Dea! w1lh Pa:tnenslnp

- (a) Without Iumtauon upon thc powers.set forth. herein, ‘the Mnmgmg C‘cneral Pariner is e -
expressly authmlzcd in the, name ol 'lnd on bchalf ofthc Dartnership, to SN ‘
E v e O
(i} Pay or cause to bc paid to 1hc Managing General P'mner or any of its Afﬁhat{s;' : cﬂ |
designated by it, amounts for services rendered to the-Partnership in connection will -rh':' = - sl
development and sale of the Partnership Property in the State of Florida, such as, bulmoi.; s -|

-

limited to, Real Bstats-Commissions on Purchase of Properties, leases or snles of umtsu)mh‘ - =
the praperty, Reimbursement of Advances made by the Genern! Partners or their Affiliatess L'?

on behall of the Partnership, Distributable Cash [vom Sale of the Property, Interest’ n‘); L Li i
Parinership Profit and Loss, Paynients in Connection with Development of the Pwpert‘y e,
Interest in Partnership Assets on Liquidation. o P "a,:::g

(ii) Pay or cause {o be paid to the Managing General Partner or any of its Affiliated]
real estate cornmissions and other fees for related services in conjunction with the sale of
the Partnership Property not to exceed amounts customarily charged by others rendering
gimilor services. ‘

{iii) Pay thc Managing General Partner or its Affiliates amounts necessary for
reimbursement of expenscs actually incurred on behalf of the Partnership for proper
Partnership purposes related to the administcation of the Partnership or conduct of the
Partnership's business.

(iv) Pay the General Partners or their Affiliates (ees for other services actunlly
rendered in connection with the business of the Partnership at the rale of $5,000.00/month.

(v) In addition (o the foregoing, the Parinership may enter into other transactions,
contracts, agreements, or arrangements with the General Partners or their Affiliates related
lo the Partnership's business without the consent of any Limited Partners, and the
Managing General Parlner may contract on behalf of the Partnership with the General
Partners or their Affiliates for the purchase or sale of property or for the rendering of
services upont lerms to be determined by the Managing General Partner.

U@i

e
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8.5 Other Businesses ol Partners. The Partners and the shareholders, officers, dircctors and
! cmployees of any corporate Partner may engage in and have interesls in businesses, including the
\ ownership, operation, and management of real estale ventures, other than the Partnership business.
' Neither the Partnership nor any Partner ghall have the rvight to the income or proceeds derived by any
Partner from such other business interests, and even if they are competitive with the Parinership business,
such business interesis shall not be deemed wrongful or impraper.

Neither the Genaral Partners nov their Affilintes shall be obligated to present any particular
investment opportunity to the Partnership even if such opportunity is of a character which, if presented to
the Partnership, could be taken by the Partnership, and each of them shall have the right (o take for its
own accouni (individually or otherwise) or io recommend 1o others any such particular investment
opportunity.

8.6 Reserves. The Managing General Partner shall have the authority to establish reserves from the
Partnership's Cash from Sale of the Property. Such reserves shall be [or appropriate working items,
«¢ - . . including the payment of taxes, insurance premiums, debt repayment, repairs, replacements, renewals, and .
“ for other puyments required in connection with the ownership of Partnership Property, to provide for .,
countingencies and lor such other purposes as the Managing General Partner may delermine,

‘ o : 8.7 Liability'and Indemnification of the Ganeral Partners. No General Pariner, nor any officer or
’ dircctor of a General Partner that is a corporation, shall be.liable, responsible or accountable in damages

IR " or otherwise to any of the other Partners or-to the. Partnérship .for crrors in judgment or other acts or-
ownlissions not amounting (o gross negligence, -fraud, or bad faith. The Partnership shall indemnily and

e e R save harmless the General Partners and any officer ot director of a General Partner that is a corporation.

R -~ Irom and against any and el loss, cost,~damage, ‘claim, liability, judgment -or expense incurred or .. P
A : sustained by them arising out of their management of Partnership affairs or by virtue of their relationghip
to the Partnership, except for claims arising .out.of their fraud,.bad faith, or gross ncgligence;:f{!'(-ﬁy 3
expenses or other amounts incurred, or to be incurred, by the (eneral Partners in connection with_:‘n o “—1‘}’3
proceeding as to which indemnification is, or may be, applicable hereunder, shall be paid bg the ‘g‘_,
Partnership in advance of the finnl disposition of the proceedings upon receipt of an undertaking to rgg_‘@y - '_:"m
said expenses or other amounts in the cvent it is finally adjudicated that such indemnification is ofWis w4
not proper. {:,; v
—mo i dE
ARTICLE 1X rw =
. L. o pams T
Rights o the Limited Partners E T i
wE .
M o

9.1 Liability of Limited Partners.

(a) No Limited Partner shall be liable for the debts, liabilities, contracts or any other
nbligations of the Parmership. A Limiled Parmer shall be liable only to make his Capital
Contribution and shall not be required 1o lend any funds to the Parinership or, after his Capital
' Contribution shall have been paid, 10 make any further Capital Contribulion 1o Lhe Partnership or
to repay to the Partnership, any Partner, or any creditor of the Partnership any portion or all of any
negative amount of such Limiled Partner's Capital Account.

(b) In accordance with state law, a Limitcd Partner of the Parinership may, under certain
circumstances, be required to relumn to the Partnership, for the benefit of Partnership credilors,
amounts previously distributed to him as & return of capilul, o meet obligations of the Partnership

| which are incurred prior to the filing of an amendment {o the Ceartificate of Limited Partnership of

‘ Parinershlp Agreement /i;
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the Partncrship reflecting such distribution. The Munaging General Partner shall be required to
amend such Ceriificate of Limited Partncrship to reflect such distributions only annually. 1t is the
intent of the Partners thal no distribution to any Limited Partner of Distributable Cash from Sale of
the Properly hereunder shall be deemed a return or withdrawal of capital for purposes of this
Agreement, even if such distribution represents, for federal income tax purpeses or olherwise {in
full or in part), 4 return of capital, and that no Limited Partner shall he obligated to pay any such
armoount to ar for the account of the Partnership or any creditor of the Partmership. Ho wever, if any
court of compelent jurisdiction holds that, notwithstanding the pprovisions of this Agreement, any
Limited Parmer is obligated to make any such paymeni, such obllgatlon shall be the obligation of
such Limiled Pariner and not of the General Partners.

“(¢) The General Partners shall have no personal liability for the repayment of the Capital
Contribution of any Limited Parlner or 1o rcpay to the Partnership any portien or alt of any
negative amount of their Capital Accounts, except s ofherwise provided in Section 12.3.

0.2 Limutation Upon Limited Partners' Authgfity, 'No Limited Partner, as such, shali’lake parl in -
the mnnagcmcm of the business of the’ Parlnelshlp, transact any business for the Partnership, or have the
“* 7 - power o gign for or to hind the Partnership to any agxeemem or dncument sau[ powers bcmg vested
" solc]y and cxcluswcly in the General Partners,

e * 9.3 Yoling Righis. Whenever the Limited Pmmels are ent[tlcd by tl-ns Agreement or by lﬁ ca
’ vote on a parlicular matter, each Limited Partner shall be entitled' 1o cast'one vole per Share he]ﬂ‘b%thap_ =
o s a . “ + . N - i)
Limited Partner. Limited Pariners' voting rights may be exercised by written consent. —m 2=
ARTICLEX - (’,3:1 —
Remagval and Substitution of General Pastners; ::,: ,i y - ;?" o~
Additional General Partners o or b4 g. E
n rs
o [ove ] "
10.1 Removal of a General Partner. R ? . :ﬂ
P,

{a) Upon the written consent or allinnative vote of all the Limiled Partners, e?:(}'rgmral
Partner may be removed. Any such removed General Partner, other than the Managing Gengral
Partner, may be replaced by the Managing Gencral Partner. The Managing General Partner is
hereby empowered to execule an amendment to this Agreement setting forth the removal of such
General Partner and he designation of his replacement and to file such an amendment wilh the
apprepriate officials under the Act. If the General Partner being removed is the Managing General
Partner, the Limited Partners shall designate a successor Managing General Partner by Consent of
the Limited Partners. If a General Partuer is removed, the value of that General Partner's right to
sharc in Partnership profits, losses and distributions shall be determined by appraisal ("Appraised
Value") according 1o the procedure sct forth in Section 10.1({b).

{(b) Within fifteen (15) days after the removal of a General Partner, the removed General
Partner shall designate the first appraiser ("First Appraiser”) and the remaining General Partner or
Gencral Parters {or the Limited Partners by the Consent of the Limited Partners if there is no
Genera! Parter) shall designate the sccand appraiser ("Second Appraiser™), If the Second
Appraiser is nol so designated within or by the time above specified, then the removed General
Partner may request such appointment by a Judge of the Circuit Court of Dade County, Florida
and the Partnership shall bear all costs of such appointment. The First and Second Appraisers S0 /
designated or appointed shall meet within ten (10) days afier the Sccond Appraiser is appointed

Partrership Agrecorent <,—;: v \:‘\ =
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and shall determine by unanimous agreement the Appraised Value for (he removed General
Partner's interest. If, within thirty (30) days afier the Second Appraiser is appointed, the First and
Second Appraisers do nol agree upon Appraised Value, they shall themselves appoint a third
appraiser the ("Third Appraiser”) to determine the Appraised Value for the removed General
Partner's inierest, whose delermination shall be final and binding upon the partics hereto, Tn the
cvent of the failure, refusal or inability of any appraiser to act, a new uppraiser shall be appointed
in his stead, which appointment shall be made in the same manner hercinbefore provided for the
appointment of such uppraiser so failing, refusing or being unable to act. Each party shall pay the
fees and expenscs of the one of the two original appraiscrs appointed by such parly, or in whose
slead, as above provided, such appraiser was appointed, and the fees and expensos of the Third
Appraiser, and all other expenscs, if any, shall be borne equally by both parties. Any nppraiser
designated to serve in accordance with the provisions of this Agreement shall be disinterested and
shall be qualified to appraise real estate of the type owned by Lhc Parinership at the time the
removed General Partner's Parinership inferest is appraised, shall be a member of the Afﬁfzr}san <
Institute of Real Estate Appmlhcrs (or any successor association or body of comparable smn.d@ it
. such Institute is nol then in exislence}, and shall have been actively engaged in the apprzussﬂjof‘ I-
- ... real-estate for a poriod of not less than five (5) years, immediately preceding his appomtmcat dlc
Partnership shall pay such removed General Partner for such rcmoved General Pariner's mtetfgstjm I

the Partnership as previded in Seclion 10.6. v
. it . : r-ﬂ\“."

e

(""r -t

('1) Thc Managing Gener'ﬂ Parmcr ehall havc thc right to remove any other General Pé?mel
by notice to such General Partner and designate a successor 1o such General Partner to becornd
-General Pariner of the Partnership in his place and stead.. The Managing General Pariner shall
notify the Limited Pariners of any remova} and replacement of any such General Partner pursuant
ta this Section. The Managing General Partner is hereby. empowered to execule an amendment to
the Apreement sctting forth the removal of, and the designation of a successor 1o any such General
Partner and to file such an amendment with appropriate officials under the Act,

-

-10.2  Substitution of a General Partner.

9{ --01

(b) The Managing General Pariner shall have the right to resign as Managing General
Pariner ol the Partnership and to designate a successor to become the Managing General Partner in
its place and stead. The Managing General Pariner shall notify the Limited Pariners of its
resignation and designation of a successor Managing General Partner pursuant to this Scction. The
Managing General Partner shall have the power to exercise such right by the execution by the
Managing General Partner of an amendinent to the Agreement reflecting such resignation and
designation of a successor Managing General Partner and (o file such amendment with appropriate
officials under the Act,

10.3 Withdrawal of General Partnets. In the event of Withdrawal of a General Parlner such
General Partner shall be removed as a General Partner of the Partnership by an amendment to the
Agreciment filed by the Managing General Partner. In such event the Managing General Partner shall have
the right to dcslgnntc a successor to tho Withdrawing General Partner to become a General Partner of the
Partnerslip in his place and stead and thereby continue the business of the Partnership. If the
Withdrawing General Partner & the Managing General Partuer, then the successor so designated shall be
the Managing General Partner of the Parinership. The Managing General Partner shall notily the Limited
Partners of any such designation. The Managing General Partner is hereby empowered to cxccute an
amendment to the Agreement setting forth the designation of the successor Lo the Withdrawing General
Partner described above and io file such an amendment with appropriate officials under the Act. <) P

o
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10.4  Additional General Pariners. The Managing General Parlner shall have the right at any
time to designate additional persons as Genersl Pariners of the Partnership. Any such person §o
designated shall be transferecd such an interest in the Gencral Pariners’ share of Partnership allocations, as
the General Partners may agree. The Managing General Partner shall have the power to exercise such
tight by the cxecution by the Managing Gencral Pariner of an amendment 1o the Apreement setting forth
that such person shall be 2 General Parlner of the Parlnership and the filing of such amendment with the
appropriate officials under the Act.

10.5 Liability of General Partner After Substitution or Removal. 1f a General Partner is removed
or another person is substituted in his place end stead pursuant fo this Article, his Hability as General
Partner shall cease upon such removal or substitution as provided in the Act for linbilities of the : .+ -
‘Partnershipy that arise subsequent to his removal or substitution.

10.6 Effect of Substitution,

(a) Within 60 days after the determination of the Appraised Value ol the Parinership
interest of a General Partner removed by the Limited: Partners under Section 10.1(a), if such
remioved General Partner was removed by the Limited Partners as provided in Section 10.1(a),.
then the Partnership shall pay the removed General Pariners that value in cash, logether with
© interest at the rate of 8% per annum computed from the date of his removal.
] ) , . ! e = Lo
- : (b) In the event that another person is designated to be a General Partner pursuant to-yg
Section 10.2 or in the event of Wilhdrawal of a General Partner, such General Partner f‘hﬁ'ﬂ bef... W‘ﬁ“ﬁ
o X . . 7 Tim
compensated for his interest. in the Partnership by his successor as General Pariner :ﬁgs’_ﬁun@ F—
General Partner and his successor may agree. If such General Partner and his successor argunable—  rums
to agree upan a value for such General Partper’s interest in lhe Partnership, then his succcsgpgéha]k— i
pay such Cieneral Partner the Appraised Value of his interest in the Partnership determined, . y-svﬁ

- . .

pursuant to the appraisal procedure set forih in Sections 10.1 and 18.2 hereof. 2 S
mw 5
- Chel 1
(¢} In the cvent that another person is designated as a successor to a GeneralzPamner, .
pursvant to Sections 10.1, 10.2 or 10.3, then the successor General Partner shall have suc!ﬁmcresm
in the General Pariners' share of Partnership allocations as the General Pavtner the successor
General Partner replaces or as the General Partners may agree pursuant 1o a scparate agreement
between the General Pariners.

10.7 Prohibition Against Transfer of Gencral Pantners' Interest, Except as is specificaily permitted
utider this Article XT no General Partner may transler his interest in the Partnership lo any person.

10.8 Consenl of Limiled Partners. By thc execution of this Agreement cach Limited Partner
hereby consenls in wriling and ratifies specifically the replacement of Ceneral Partners and the
designation of General Partners by the Managing General Parmer as provided in this Article X, Each i}
Limited Partner hereby authorizes the General Partners by the power of attorney granted herein Lo consent
to and ratify the specific act of replacement of General Partners and the designation of General Partners ™~4
by the Menaging General Partner as provided in Arlicle X. ‘,?Y'f."'i i~

ARTICLE X!
Transler of Limited Partnership Interests

Pavinersiip Agreement
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11.1  LEimited Right to Assign.

(a} Subject 1o Scclion 11.1(b), no Limited Pariner shall have the right to assign or transfer
all or any portion of his interest in the Partnership.

(b} Netwithstanding Scction 11.1(a), a Limited Pariner may assign his intercsl in the
Partnership Lo any person and such person shall be ndmitled to the Partnership as a Substituted
Limited Partner so long as all the following conditions are met:

(i) The assigning l.imited Partner shall submit an excculed and acknowledged
instrument of transfer to the Managing General Partner requesting that all or a portion of
such Limiled Partmer's Shares be transferred to the assignee upon salisfaction of the
conditions stated in Section 1£.1(b). '

(ii) The Managing General Pattner, in its absolute discretion, shall consent to the
transfer and the admission of the assignee as a Substituted Limiled Partner.

(iii) If required by the Managing General Pariner, counsct for the Partnership shali

have rendered an opinion thal the transfer will not result in a termination of the Partnership

under §708 of the Code and will not alier the classificalion of the Partnership as a

- S .. Partncrship for federal income tax purposes. ... -
. (iv) The .assigning Limited Partner shall have delivered to the Partnership an
opinion ol counsel, satisfactory to the Partnership and its counsel, that the assxgmuenl w:ll

nol violale applicabie slate or [ederal securities Jaws and rcgulatlons. —- m ..,,,

(v} The assignee shall agree in writing to be bouml by the fcn ms of this ﬁgmem@
and to exccute such other documents in connection with the transfer as the Mﬁag:ng

General Partner may require. 7 -
rm-<

(vi) The assignee shall have paid all costs, including the Par‘lncrslnpsmtmmcysf,

fees, incurrcd by the Parinership in connection with the assignment. e 75

IE -

11.2 Substituted Limited Partners. Upon satisfaction of the conditions set forth in Secl:@bﬁﬂ.l(a

the Substituted Limited Partner shall be admitied to the Partnership ag a Limited Pariner by an appropriate

amendment to the Agreement [iled by the Managing General Partner pursuant (o the Act. Any assignee of

a Limited Partner who becomes a Substituled Limiled Partner shall succeed to the assignor Limited
Puitner's interest as set [orth in Schedule A

11.3 Assignees.

(a) If a purported assignee of a Limilcd Partner does not becomne a Substituted Limited
Parlner in accordance with Section 11.1, the Partnership shall not recognize the assipnment and
the purported assignee shall not have any right to receive any portion of the share of profits, losses
and distributions of the Partnership to which the Limited Partner making the purporied assignment
would have been entitled if no such purported assignment had been made by such Timited Partner,
Any such prof'ts, losses and distributions shall continue to be allocated as if there were no\?‘)

essigument. s pi’; i
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(b) Any sale, exchange, transfer or other disposition of 2 Unit by a Limited Pariner other

than pursuant to Seetion 11.1 shall be void and ineffectual and shall not bind or he recognized by
the Parincrship.

11.4 Termination_as_a_Limited Partner. Upon the death or legal incompetency of an individual
Limited Partner, his personal representative shall have all the rights of & Limited Partaer for the purpose
of settling or managing his estate and such power as the decedent or incompetent possessed (o transfer his
Partnership interest as provided in Scetion 11.1. Upoen the bankruptey, insolvency, dissolution or other
cessation 0 exist as a legal entity of 2 Limited Partner not an individual, the authorized representative of
guch enlity shall have all the rights of a Limited Paviner for the purpose of effecting the orderly winding
up and dispesition of the business of such entity, and such power as such entity possessed to transfer its

Partnership intercst as provided in Section FL.1, and o consent to the admission of its uunsfme as a
Substituted Limited Partner, as provided in Section 11.7.

D
"—""ﬂ b |
R
171
ARTICLE XII Lm Iz
Termination and Dissolulion l‘ﬁ —
12.1 Termination and Dissolution ofthc Partnershig. ',."J;::j '
L

(2} The Partnership shall be lenmnaled and dissolved on December 31, 2066; pf‘“wded.cg

howcver, that the Partnership 'shall be tenminated upon the earlier occurrence of any—ofv-ubc i
followmg cvents:

C:)mm

(i) The Withdrawal or removal of a General Partner, {A) if the Withdrawing or
removed General Pariner is not replaced by the Managing General Partner as provided
herein thereby continuing the business of the Partnership; or (B) if the Withdrawing or
removed General Partner is not so replaced, if the remaining General Partner, or General
Partners, if any, fail(s) to elect, within ninely (90) days after such Withdrawal or removal,
to continuc the business of the Partnership wilhout the election of a roplacement of the
Withdrawing or removed General Partner pursuant to its (their} right to do so which is
hereby granted to them; or (C) if the Withdrawing or remeved General Partner is nat so

replaced and Lhe election deseribed in (B) above is not made, the Limited Partners do not
make the eleetion provided for it Section 12.1(b);

(i) The Withdrawal or removal of a General Partner, il the Withdrawing or
removed General Parlner is not replaced by the Managing General Partner as provided
herein and no General Partner remains afler such Withdrawal and if the Limited Parlners
do not make the clection provided for in Section 12.i(b); '

(iii}  The written consent of the Managing General Partner and Limited Partners
holding a majority of the Units; or

(iv) The disposition of all intercsls in real estate and other Partnership assets lor

cash or assets readily convertible into cash, if the Managing General Pariner elects to
dissolve the Partnership.

(b} If any of the events specified in Section 12.1(a}(1){C) or (ii} eccur, the business of the
Partnership shall continue and the Partnership shall not be deemed to be terminated [, within
thirty (30) days after (he occurrence of any such event, afler notice to all Parlners, Consent of the

Parinership Apreement \(,J
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Limited Parincrs is obtained to continue the business of the Parinership and the Limited Pariners,
by Consent of the Limited Partners, elect one eor wmore new General Partners to replace any

QGeneral Partner who has Withdrawn or been removed.

122 Change of Limited Pariners. The Partnership shatl nol be lerminated or dissolved by the
Withdrawal of any Limited Pariner, by the transfer of any Limited Partner's Partnership interest, or by the
admission of Substituted Fimited Partners.

§2.3 Procedure Upon Termination,

(a) In the cvent the Partnership is terminaled, the Managing General Partner, or the person
required by law to wind up the Parinership's affairs, shall cause the cancellation of this Agreement,
shall wind up the Parinership's affairs, and shall liquidate all of the Partnership assets as promptly
as is consgisten! with obtaining, insofar as possible, the feir markel value thercof. in such
liguidation, the Managing General Pasriner may scll the assets of the Partnership to any person,
ineluding the Geoeral Partners or their affiliates. Proceeds of such liguidation shall be applied in
the following order: (i) first, to discharge all Partnership liabilities other than those to Partners and
to pay costs of disselution; (ii) second, to discharge Parinership liabilitics to Pariners; (iii) third, to
establish cash reserves determined by the General Partners; and (iv) finally, afler all Distributable -
Cash from Sale of the Properly shall have heen distributed to the Partners as provided in Article
V11, any remainder 100% to the Limited Pactnhers as a class and 0% to the General Partners as a
class. No Limited Pariner shall have the right to demand or receive property other than cash upon

- termination and dissolution of the Partnership. . . .

(b) Notwithslanding the foregoing, in the event the Managing General FalzP_t‘QP‘) shadh
determine that an immediate sale of part or all of the Partuership assets would not be m&‘; begtd
interests of the Partners, the Managing Gencral Partner, may, aftar having piven noticetto {il t
Limited Partners, to the extent not then prohibited by the Act, cither defer liquidulig;:g'-‘q and~
withhold from distribution for a reasonable time any asscts of the Partnership exq'f:;‘.ylgthos_"t_::

necessary to satisfy the Partnership's debis and obligations, or distribute the assets to theyPdriners
Tren o

=

in kind. w2 1
R
e -_— “zomn
{c) If any assets of the Partnership are to be distributed in kind, such assct{%sé},lﬂ e i
distributed on the basis of the fair market value thereof, and any Partner enlitled to any:interest-imr
such asscts shall receive such interest therein as a tenant-in-conunon with ail other Partibrs
entitled, The fair market value of such asseis shall be determined by an independent appraiser to
be seleciad by vandom number from a list of three qualified MAI appraiscrs obtained by the
Menaging General Partner from the American Institute of Real Estate Appraisers.
12.4 Waiver of Action for Dissolution Hach of the Limited Partners irrevocably waives any right
that such Limiled Pariner may have lo cause the termination and cissolution of the Partnership by court
decree or otherwise, except for the'occurrence of events described in Section 13.1 above.
ARTICLE XiIl
Appointment of Attorney-in-Fact
13.1 Appointment of Attorney-in-Fact. Bach Limited Tartner and each Substitufed Limited
Partner, by execution hereof, irrevocably constitutes and appoints each General Partner of the Partnership-.,
Parinership Agrecment ‘,"-‘;-J.
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with fuli power of substitution, his true nnd lawful attorney-in-f act, in his name, place and stead to
consent and agree to, make, exceule, sign, acknowledge, swear 1o, deliver, record aud file on behail of
him and on behalf of the Partnership:

(i) this Agreement and all olher cortificates or instruments, and any amendments thereof,
which the Managing General Partner deems appropriate, to form, qualify or continue the
Parincrship ag a limited parinership in Florida and in the jurisdietions in which the Partnership
may conduct business or in which such formation, qualification or continuation is, in the opinion
of the Managing General Partner, necessary Lo protect the limited liability of the Limitcd Partners;

(i) o certificate of cancellation of the Partnership and such other instruments or documents
as may be deemed necessary or desirable upen the lermination of the Partnership business,

(i) any and gll amendments .to this Agreement-that the Managing General Pattner is
empbwered to make hereunder and any and all amendments to this Agreement adopted in
accordance with its terms and all instruments which the Managing General Partner decms

o -~ appropridte to reflect a change or n1od1ﬁc.1l|on ol the P'lrlncrslup in- accordance with the Lerms of - - -
this Agrcemcnt ' ; -

{iv) any and all amendinents 10 this Agrecment admnttmg or gubstituting Limited Pa't_tnhersc

ar lcﬂcctmg the return to Limited Partners of any portion of their capital contributions; = ‘_- mmgn
2 .) ,D ”é
(v) any and all amendments to llus Agrecment admitting, withdrawing, subshtujmg—i 01:1" AN
. admitting additional, General Partners of the Partnership ag provided herein; and jg [ I %m
~<
- (vi) any and all such other instruments as may be deemed necessary ov desirable’ ?thhc. : gf%
Managing Ceneral Partner to cairy out fully the provisions of this Agreement in accmdanecdynha e
its terms; et red o y
=7
5

and to consent in wriling or ratify, on behalf of the Limited Pariner, the specilic '1(:1"0'[’:r them

Managing General Partner's admitting persons as General Partners of the Partnership as provided in this
Agrecment.

The foregoing grant of authority:

(i) is a special power of altorney coupled with an interest, {3 irrevocuble and shall survive
the death or incapacity of any person hereby giving such power;

(i) may be exercised by listing the name of the person exercising the power along with the
names of all other persons for whom such attorney is so acting, and execuling this Agreement and
such other certificates, instruments and documents with the signature of the Managing General
Partner or any other General Partner as such atlorneyin-fact acting for all (he persons whosc
names are so listed;

(iii) shall survive the delivery of any assignment by a Linited Partner of the whole or any
portion of his Partnership interest; and

(iv) shalt be governed by and construed in accordance with the laws of the stale of Florida. \g-

Purtnership Agreoment }‘ rh
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From: Jennifer Amsalem To: Division of Corporations LLC

Date: 1/10/2007 Time: 10:48:50 AM

ARTICLE XTV
Amendments

i 14,1 Amendments by Limited Pariners. ‘The Managing General Partner may and, ol the request of
Limited Partners holding more than 50% of the Shares, shall, submit to the Limited DPartuers, in wriling by
first cluss 1mail, the text of any amendment lo this Agrcement proposed by any Limited Partner. The
Managing General Pariner shall include in any submission its views as to the proposed amendment. Any
such amendment shall be adopted if, within thirty (30) days aller the mailing of the lext of such proposed
amendment to all Partners, the Managing General Partner shall have rccoived (a) wrillen consenl of
Limited Partners holding 100% of the Shares to the adoplion of the amendment; or (b} if the Managing
Goneral Partner approves such amendment, the written consent of Limited Patiners holding more than
50% of the Units to the adoption of the amoendiment.

14,2 Amendments by Managing General Partner. This Agreeinent may be amended from time (o
time by the Managing Gencral Partncer, without the consent of any other Partner:

(a) to add tu the represcniations, duties or obligations of the General Partgg_h or d
-surrender any right or power granicd to the C‘cneral Partners herein, for the benefit of tppcqnmrcd
Partners; . . - . - >0 . ;

. =S

(b) to cure any amb;gmty, to correct or supplement any pmvnum herein wluéﬁfﬁ;ay e
inconsistent with any other provision herein, or (o make any other provisions with ‘{%sppct'["
matiicrs or questions .arising under this Agreement which will not be inconsistent™with the

provisions of this Agreement; = ..
=Y D

(¢} to effect the amendments described in Article 11, Section 8.3, Arlicle X, and fS¢ctlan-

11.2 that may be made by the Managing General Parmer; 1::- o

(d) to admit Limited Parinezs (o the Partnership upon their purchase of Units; and

() in the event of Withdrawal of a General Pariner, if the remaining General Partners or
the Limited Partners, as the case may be, elect to continue the business of the Parinership under
Article XI11.

By the execution of this Agreement each Limiled Pariner hercby specifically consenls (o each such
amendment.

14.3 Cerlain Other Amendments. Notwithstanding the foregoing provisions of this Artiele X1V, ne
amendment, without the prior written approval of the Managing General Partner and Limited Partners
holding 100% of the Shares may (a) enlarge the obligations of any Parter under this Agreement; (b)
enlarge the liability of the General Partners to the Limiled Partnets; or (¢) aunend this Article XIV.

ARTICLE XV
Miscellaneous

5.1 Partnership Status, The Partners intend that the Partnership shall bc classified as a

Page 20 of 24

“partnership” under the Code and the regulations thereunder, In the event thal the Act is amended, the,v—‘

Parinership Agrecment /’
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From: Jennifer Amsalem To: Division of Corporations LLT Date: 1/10/2007 Time: 10:48:50 AM Page 21 of 24

income lax regulations arc revised, the Inlernal Revenue Service calls into question the slassification of an
otganization comparablc to thc Partnership under the Act as a “partnership” for federal income fax
purposes in a published ruling or there is decisional law to the same effect, the Pariners agree to amend
this Agreement or otherwisc take aclion nccessary Lo assure the continuation ol the classification aof the
Partnership as a "partnership” for federal income tax purposes.

15.2 Fiscal Year. The fiscal year of the Partnership shall be the calendar year; provided, however,
the Managing General Partner may change such fiscal year,

15.3 Books of Account. The Managing General Partner shall keep and maintain afl books af
secount of the Partnership at the place or places determined by the Managing General Parlnet, Said books
of account shall be maintained on a cash or accrual basis:in accordance with gencrally accepted
accounting principles consistently applied, and shalt fairly present and show all items of income and
expense as may be determined by the Managing General Partner.

15.4 Statements. The Managing Geueral Partner shall cause to be furnished to the Pariners T
promptly, but not later than ninety (90) days after the closc of cach fiscal year, a balance sheet of the
Partnership dated as of the end of the fiscal year and n relnted statement of income or loss for the
Partnership for such fiscal year. Additionally, the Partners, at their cosl, shall have the right at all times
luring normat business hours to audit, examine, and make copies or extracts from the books and_tpcords
of the Partnership. The preparation of such statemenls shall be by the accountants for the Parlnemh';mm

15.5 Bank Accounts. All matiers pertaining to the cstablishing of and withdrawing from % or. :
savings accounis shall be determined by the Managing General Partner. 3>';1 ;’mﬁm'
i :
el | b
U
15.6 Attorney's Fees: Venue, In the event of any litigation arising between the parties herefo\ﬁ‘hdcr i

the terms of this Agreement, venue shall be in Dade County, Florida and each party shall be mqpoﬁqb]c- o 1}-7‘;
for their own costs, including reasonable attorney's fecs and attomeys' fees and costs on appeal. r;}m =
B R
33
15.7 Binding Effect. Subject ta the restrictions on lransfer set forth herein, this Agrecm@mal ooy
inure to the benelit of and be binding upon the undersigned Partners and their respective heirs, exBeutors,
legal repregentatives, succedsors, and assigns.

15.8 Remedies. The rights and remedies of any of the Partners hcreunder shall not be muteally
exclusive and the exercise of rights or remedies under one or more of the provisions hercol shall not
preclude the exercise thereof under any other provision hercof. Each of the Partners confirms that
damages al law may be an inadequate remedy for a breach or thweatened breach of this Agreement and
agrees that, in the event of a breach or threatened breach of any provision hereof, the respective rights and
obligations hereunder shall be enforceable by specific performance, injunction, or other equitable remedy,
but nothing conlained herein is intended to, nor shall it, limil or affect any right or rights at law or by
statule or oltherwise of any parly aggrieved as against the other for a breach or threatened breach of any
provision hereof, it being the intention of this Seclion to provide that the respective rights and obligations
of the parties hereunder shall be enforceable in equity as wel| as at law or otherwise.

15.9 'Counterparts. This Agreement may be executed in severa! counicrparts, cach of which
shall constitute the samie instrument,

15.10 Notices. All notices required or permitted hercunder shall be in writing and, except as n
otherwise provided hercin, shall be deemed given when mailed by registercd or certified mail, postage l—’\

Partmership Agreement =y L
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From: Jennifer Amsalem To: Division of Corperations LLC
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I

Date: 1/10/2007 Yime: 10:48:50 AM

prepaid, addressed (o the party for whom it is intended at the address specified in Article IV for all
General Partners and Lo the address specified in Schedule A for all Limited Partners, with a copy to Frank
E. Amsalem, Iaq., 28965 Oak Creck Lane, #2201, Agoura Hills, CA 91301, or 1o such other addresses as
the parties hisreto may notify the Manaping Genera! Partner in writing,

[5.11, Governing law. This Agreement is to be construcd and enforced in accordance with the
luws of the state of Florida.

15.12 Balire Agreement. This Agreement containg the entire Agreement belween the Pariners, and
supercedes, cancels and annuls any and all prier oral agreements between the Partners.

15.13 Partial Invalidity. In the evenl any one or more of the provisions contained herein shall, for
any reason, be held to be invalid, illegal or unenforceable, such provision shall nol affect any other
provision hereof and this Agreemcot shall be construed at if such invalid, illegal or unenforceable
provision had never been contained herein. .

15.14 Headings. All the title headings to the paragraphs of this Apreement are solely for the
convenience of the reader hereof and shall nat be considered in the interpretation and construction of this
Agreement.

. The Partners, being duly swom, hereby certify that the foregoing is their Limited Parlnership -
. Agreement and Certificate, and, in wilness whereof, have executed and sworn (o this Agreement and

Certificote this L% day of B &CeM BN 2005 . .

GENERAL PARTNERS;:

§

Page 22 of 24
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GTB HOLDINGS, INC. o2 s T
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4:--) Ip“'} { I':{';l-< ¢
~-By ’,Gabrfel,w-%'éﬁ sident —"% i b
“ R AT AN S P~
STATE OF FLORIDA ) / ~ TFE T e
) S8: S @

COUNTY OF MIAMI-DADE )

The foregoing instrument was sworn 1o, subscribed and acknowledged belore me this / b L\ dayof
Decevetsy , by Gabriel E. Torres as President of GTB HOLDINGS, INC. , as General
Partner and Managing Partner,

P enc @fw e
NOTARY PUBLIC, STATE OF FLORIDA
MY COMMISSION EXPIRES:

Partunersiip Agreanent
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From: Jennifer Amsalem To: Division of Corporations LLC

Date: 1/10/2007 Time: 10:48:50 AM Page 23 of 24

EXHIBIT *A"
LIMITEDR PARTNERS

This ggreement shall be execuied by cotmntorpats by the different limited partners, The ferms ferein shatt
aupersede any and all ollier conllisting terms af ihe timted partnership agreement, (i any.

LUFRL CORP. g Panmnaiian Company

| kereby the undersigned, MARCELO X, TORNES, 18 Director of TFL CORP. a Panamanian Compuny
subseribed to TR L. as a limited partner and 1 will moke o total capital esntribution of $774.000.00
pavable nd follows:
. : s S430.000.00 within 30 days of cxeeation of this agrecment, \
SIHL000¢ on or before April 102007, .

I vreturn for seeh capital contribation, TR CORP. o Pasamanion Company, will be allocated 6% of ull
of the Limited Partners” liveresl as a class,

By execuling this agreement, the limiled parlner herehy athorizes (he celease ol any and all funds to thed
LI - H 1

ninershin aron exeeuting of 1he limited partnerhip agicement by Gabricl E. Torres as President of G
HOLDINGS, INC. , a8 General Pariner and Mawrging Parlner. .

35

e

~
\

JH LUIJ}J ),1’.1|};|{un.|‘uf—<ﬂnpnny e

T

1sy ;\!.uwiu X. Torres, Director
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STATE OF { vC’iQ; :’J
T a ISS:
CouNTyY OF _artefe

- . = :

I'he foregoing instrument was sworn ta, gsubscrdbed amd aeknawledged betore me this ! dav of

Deceraber, 2006 - by Marcelo X, Torres o Divector of TFL CORE, o Panumanian Campiny os
Limiled Pariner.

W M et al sty -
NOTARY PU 5
MY COMMIS

EACITa L
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Date: 1/10/2007 Time: 10:48:50 AM

From: Jennifer Amsalem To: Dlvision of Corporations LLC

2, GABRIEL E. TORRES
I hereby the undersignod, GABRIEL L. TORRES, as a limited partner and 1 will make a total capital
contribution of $126,000.00 payable as follows:

s $70,000.00 within 30 days ol execution of (his agreement.

»  $56,000.00 on or belore April 1, 2007.
In return for such capital contribution, TF1, CORP, 0 Punamanian Company, will be allocated 14% of all
of the Limited Partncrs’ interest as a class.

By excculing this agreement, the limited partner hereby anthorizes the release of any and all funds to the
Partnership upon exesution of the limited partncrship agreement by Gabriel E. Torres as President of GTB

HOLDINGS, INC. , 25 General Parluer and Managing Partner,

statEOF Xlinida

. y ) 88
COUNTY OF__ DA )
The foregoing instrument was sworn to, subscribed and acknowledged before me this /S day of

DEEN ﬁ’(;nifxff" , by Gabricl E. Torrss as Limited Pariner.

HY 17v)
34338
T NVP 20

p)q v antt@L‘U . =5

NOTARY PUBLIC, STATE OF . ¢
MY COMMISSION EXPIRES: r"-':?s-f.
Tegn

b B
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From: Jeénnlfer Amsalem To: Division of Corperatlons LLC Date: 171172007 Time: 2:31:04 PM Page 3 of 3

JAN-H-'QUUT THU 04:50 AM P. 001/001

DESIGNATION OF REGISTERED OFFICE
AND AGENT OF TFI, LP

Having been named to accept service ar procesa for TFI, LP, at the place designated in this certificate,

I hereby accept the apponitment as registered agent mmd agree to act i this capacity. I furiheragresto -
contply with the provisions of all statutes relating to the proper and completa performance of my dutms, ;
and [ am famitiar with and accept the obligations ofmyposmonasmmstemd agent.

, Rnglsbared Office: 9786 Nw 29™ Terrace, Dura.l, Florida 33172
chlstcm:l Agent: Gabriel Torres

Dated: January 11, 2007,
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