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OFFICE OF THE SECRETARY OF STATE
100 NORTH MAIN STREET
PROVIDENCE, RHODE ISLAND
02903-1335

CERTIFICATE OF LIMITED PARTNERSHIP

He it Bootwn to All by these Presents, That we, the undersigned, desiring to form a limited
partnership under and by virtue of the powers conferred by Chapter 7-13-8 of the General Laws of

Rhode Istand, do execute the following Certificate of Limited Partnership

First The name of the partnership shall be . The Lund-Lincoln Family Limited

Partnership

SiECOND The address of the specified office of the partnership is

97 High Hill Road, Tiverton, RI (2878

NG STASET. CITY (it TN 1 ReODF 1SAND

and the name of the specified agent for service of process at such address is

l.Lois H. Lund

DEC 2.7 {994
THIRD The name and business address of cach general partner %47( —5'5——/3/;6 7
. Residence
General Paroers NG STALET STV CR TOWN, STATE;
Lois H. Lund | .. .. . 97 High Hill Road, Tiverton, RI 02878

FOURTH. The maiing address for the limited partnership ... ..
97 High Hill Road, Tiverton, RI (2878

FIrTd, The latest date upon which the limited pattnership is to dissolve ... . .
January 1, 2035



SIXTH Any other matters the partners determine to include therein

(Use Schedule A 1t space below 1s not sufficient )

See attached Agreement

In Testimony Whereof, We have hereunto set our hands and stated our residences this
' ) /,
A T da_\,s of ,':.D_{{ Ce r\L-ij;_fL AD 19 C_‘,g{

\%' /{/ jignamrc(s) of all general Partners named therein
LA j 24

Lois . Lund

State of %\\Oﬁﬂﬁ_ [SQCU\C(I |

~ } Sc¢
County of Moo Q\«V—T’\C’J_ ’R\
t -P(C‘J\‘;\AQ—'(\('TQ‘T. . nsadcountyonthe . ST ..dayof“b-QC“_LL(.YLLW

A
199 Ls - .beforemepersonally appeared . Lois H, Lund.
who being by me first duly sworn, declared that he/she is the  General Partner . .of
The Lund-Lincoln Family Limited Partnershéithe/she signed the foregomg document as such

.General Partner of the corporation, and that the statements therein are true

Wc@.édﬁ a0

Nota:y Public
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THE LUND-LINCOLN FAMILY LIMITED PARTNERSHIP
CERTIFICATE AND AGREEMENT OF LIMITED PARTNERSHIP

Certificate and Agreement of Limited Partnership dated
this 277 day of December, 1994, by and aﬁOng LOIS H. LUND, of
Tiverton, Rhode Island, as General Partner, and LOIS H. LUND,
of Tiverton, Rhode Island, DEBORAH L. LUND, of Tiverton, Rhode
I1sland, DAVID C, LUND, of Lincoln, Rhode Island, LAURA L. LUND,
of Lincoln, Rhode Island, LEAH E. LUND, of Lincoln, Rhode
Island, NEAL D. LUND, of Lincoln, Rhode Island, and CANDY L.
LUND, of TLincoln, Rhode 1Island, as Limited Partners. n
consideration of the covenants and agreements hereinafter set
forth, the parties hereto agrec as follows:

ARTICLE 1
GENERAL PROVISIONS

1.01 Formation . and Name . of ___the _Partnership. The
undersigned hereby torm a Limited Partnership (the
“Partnership) pursuant to the provisions of the Limibked
Partnership Act, R.I.G.L. §7-13-12, et seq. (the “"Limited
Partnership Act"). The name of the Partnership shall be THE
LUND-LINCOLN FAMILY LIMITED PARTNERSHIP, or such other name as
the General Partner may from time to time determine. The
General Partner shall cause to be filed on behalf of the

Partnership a certificate of limited partnership in accordance

with the Limited Partnership Act and such partnership or
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assumed or fictitious name certificate or certificates as may

'

from time to time be required by law.

1.02 Business of the Partnership. The business of the

Partnership shall be to acguire, own, operate, maintain,
manage, lease and/or develop and sell the property described in
Schedule "A" attached hereto; to borrow money and 1issue
evidence of indebtedness and to secure the same by mortgage,
deed of trust, pledge or other security interest in furtherance
of any and all objects of the business of the Partnership; and
to do any and all other acts and things which may be necessary,
incidental or convenient to carry out the business of the
Partnership as contemplated by this Agreement.

1.03 Place of Business. of_ the Partnership. The principal
place of business of the Partnership shall be located at 97
High Hill Road, Tiverton, Rhode 1sland 02878. The General
Partner may, at any time and from time to time, change the
location of the Partnership's principal place of business, upon
written notice of such change to all Limited Partners, and may
establish such additional place or places of business of the
Partnership as it may from time to time determine.

1.04 Duration of the Partnership. The Partnership will be

constituted as a 1limited partnership upon the filing of a
Certificate of Limited Partnership for the Partnership 1in
accordance with the Limited Partnership Act as enacted in the

State of Rhode Island, and shall continue until January 1,




2035, unless terminated at an earlier date in accordance with
Article VII hereof.

1.05 Partnexs' Names . . and __ Addresses. The names  and
addressecs of the partners are set forth on Schedule "B" hereto.

1.06 Title to Partnership Property. All property owned by
the Partnership, whether real or personal, tangible or
intangible, shall be deemed to be owned by the Partnership as
an entity, and no partner, individually, shall have any
ownership of such property. The Partnership may hold any of
its assets in its own name or in the name of its nominee, which
nominee may be one or more individuals, partnerships, trusts or
other entities,.

ARTICLE 1T
CAPITAL CONTRIBUTIONS, PRQFITS AND LOSSES

2.01 Capital Contributions. The General Partner and the

Limited Partners have each contributed to the capital of the
Partnership, the amount set forth in Schedule "C". As used
herein, the phrase "Capital Contribution" means the sum of all
amounts contributed to the capital of the Partnership by a
partner. No interest shall accrue on Capital Contributions,
and no partner shall have the right to withdraw or to be repaid
his or her or its Capital Contribution, except as specifically
provided in this Agreement.

2.02 Capital Accounts. A separate capital account shall be

maintained for each partner. There shall be credited to each
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partner's capital account the amount of any contribution of
capital made by him or her or it and such partner's share of
the net profits of the Partnership, and there shall be charged
against each partner's capital account the amount of all
distributions to such partner and such partner's share of the
net losses of the Partnership.

2,03 Profits _and Losses; Distribution of Net Proceeds _of
Sales.

(a) The net profits and the net 1losses of the
Partnership for any fiscal year shall be allocated among the
partners in the percentages shown as their respective
Percentage Interests 1in Profits and Losses as set forth 1in
Schedule "C".

{b) Any gain arising from a sale or other disposition
of all or any part of the property shall be allocated to the
partners in proportion Lo their respective percentage interests
in Profits and Losses as set forth in Schedule "C".

(c) The respective interests of the partners in the
net profits and net losses of the Partnership shall remain as
set forth above unless changed by amendment to this Agreement
or by an assignment of an interest in the Partnership
authorized by the terms of this Agreement. Net profits and net
losses, shall, for both Partnership accounting and tax
purposes, be net profits and net losses as determined for

teporting on the Partnership's federal income tax return. For




tax purposes, all items of depreciation, gain, loss, deduction
or credit shall be allocated to and among the partners in the
same percentages 1n which the partners share net profits and
losses.

ARTICLE III

CASH DISTRIBUTION

3.01 Definitions. For purposes of this Agreement:

(a) "Net proceeds of any sale of the Property" means
the excess of all cash receipts arising from a sale of all or
any portion of the Property over the sum of: (i) the amount of
cash disbursed or to be disbursed in connection with or as an
expense of such sale; (ii) the amount necessary for the payment
of all debts and obligations of the Partnership arising from or
otherwise related to such sale or to which the Property is
subject and which are then to be paid, including, but not
limited to, bank mortgages, engineering fees, sales
commissions, interest, wutilities, and other so-called "soft
costs"; and (1ii) any amounts set aside by the General Partner
for the reserves described in subsection (c¢)(iv} below.

(b) "Net proceeds of financing"” means the gross
proceeds of any borrowing by the Partnership less the sum of:
(i) any amounts used to repay then existing loans of the
Partnership then due; (ii) all expenses of such borrowings
inciuding, without limitation, all commitment fees and

attorneys fees; (111) all amounts paid to improve the property
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or for any other purpose in order to satisfy conditions to or
established 1in connection with such borrowings; and (iv)
reasonable reserves established by the General Partner for
working capital, contingent liabilities, replacement, for any
of the expenditures described in subsections (i), (ii) and
(111) above, or as otherwise deemed by the General Partner as
necessary to meet the current and anticipated future needs of
the Partnership.

(c) "Net cash flow" means, with respect to any fiscal
pcriod, the sum of all cash receipts of the Partnership from
rents, lease payments and any and all other sources (excluding
net proceeds of any sale of the Property and net proceeds of
financings), less the sum of the following amounts: (i) cash
disbursements for insurance, real estale taxes, legal expenses,
sales or brokerage commissions, management expenses, utilities,
repatrs and maintenance, accounting, statistical or bookkeeping
services or equipment, salaries, advertising and promotion, and
any and all other items which are customarily considered to be
"operating expenses"; (ii) payments of interest, principal and
premium under any loans incurred in connection with the
Froperty or any mortgages or deeds of trust encumbering the
Property; (iii) payments made for capital construction,
acquisitions, alterations or improvements; and (iv) reasonable
reserves established by the General Partner for working

capital, contingent 1liabilities, replacement for any of the
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expenditures described in subsections (i), (11} and (iii)
above, or as otherwise deemed by the General Partner as
necessary to meet the current and anticipated future needs of
the Partnership.

3.02 Distribution of Net Cash Flow. Net cash flow, to the

extent available, shall be distributed from time to time in the
discretion of the General Partner, to and among the partners in
the following order of priority:

(a) First, any amount owed to any partners pursuant
to Section 4.02 hereof shall be paid to them, pro rata 1in
accordance with the amount then owed to each of them, any such
payment to be applied first against accrued interest.

(b) Second, all remaining net cash flow shall be
distributed to and among the partners in proportion to their
then respective Percentage Interest 1in Profits and Losses of
i.he Partnership as set forth in paragraph 2.03¢(a) of Article 11I.

3.03 Distribution of Net Proceeds and_ Financings. The net
proceeds of any sale of the Property and the net proceeds of
financing shall be distributed to and among the partners in the
following amounts and order of priority:

(a) First, any amounts owed to any partners pursuant
to Section 4.02 hereof shall be paid to them pro rata 1in

accordance with the amount then owed to each of them, any such

payment to be applied first against accrued interest.




(b) Second, all remaining net proceeds shall be
distributed to and among the partners in proportion to their
respective percentage interest in any gain from the sale of the
Property as set forth above in Section 2.03(b) of Article II.

ARTICLE IV

MANAGEMENT

4.01 Management ¢of the Partnership.

(a) The overall management and control of the business
and affairs of the Partnership shall be vested exclusively 1in
the General Partner. 1In clarification and not in limitation or
expansion of the preceding sentence, the General Partner shall
have the power and authority on behalf of and in the name of
the Partnership: (1) to subdivide, 1improve and develop the
Property and 1in connection therewith to borrow money on behalf
of the Partnership and, as security therefor, to mortgage,
pledge or otherwise encumber the assets of the Partnership;
(ii) subject to Sections 3.02 and 3.03, to cause to bhe paid on
or hefore the due date thereof all amounts due and payable by
the Partnership to any person or entity; (iii1) to employ such
agents, employees, managers, accountants, attorneys,
consultants and other persons necessary or appropriate to carry
cut the business and affairs of the Partnership, including
himself or herself, and whether or not any such persons so
employed are affiliated or related te any partner, and to pay

such fees, expenses, salaries, wages and other compensation to




such person as he or she shall in his or her sole discretion
determine; {(iv) to pay, extend, renew, modify, adjust, submit
to arbitration, prosecute, defend or compromise, upon such
terms as it may determine and upon such evidence as it may deem
sufficient any obligation, suit, liability, cause of action or
claim, including taxes, either in favor of or against the
Partnership; (v) to pay any and all fees and tc¢ make any and
all expenditures which the General Partner, in his or her sole
discretion, deems necessary or appropriate 1in connection with
the organization of the Partnership, the management of the
affairs of the Partnership and the carrying out of 1its
obligations and responsibilities under this Agreement; (vi) to
cause the construction and completion of all development work
which 1s deemed appropriate, at his or her sole discretion;
{vii) Yo cause to be obtained and continued in force all
policies of insurance required by any mortgage, lease or other
agreement relating to the Property or any part thereof; (viii)
to cause to be paid any and all taxes, charges and assessments
that may be levied, assessed or imposed upon any of the assets
of the Partnership, unless the same are contested by the
General Partner; and (ix) except as provided otherwise herein,
to lease, sell, or refinance all or any portion of the Property.

(b) With respect to all of his or her ohligations,
powers and responsibilities under this Agreement, the General

Partner i1s authorized to execute and deliver, for and on behalf
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of the Partnership such notes and other evidences of
indebtedness, contracts, agreements, assignments, deeds,
leases, loan agreements, mortgages and other security
instruments and agreements as he or she deems proper, all on
such terms and conditions as he or she deems proper.

4.02 Loans by Partners to. the Partnership. In the event

the Partnership’'s funds are insufficient to meet 1its costs,
expenses, obligations, liabilities and charges, or to make any
expenditure authorized by this Agreement, and additional funds
are not available from third parties on terms acceptable to the
General Partner in his or her sole discretion the partners may
(but shall not be required to) advance such funds %o the
Partnership.  All amounts so advanced shall take the form of a
lvan and shall bear interest at the minimum rate then required
for such a loan necessary to avoid the 1mputation of 1interest
pursuant to the Below Market Interest Rate Provisions of §7872
of the Internal Revenue {ode, or any other provisions of the
Code relating to imputed interest on borrowings between
stockholders and corporations or partners and partnerships.
All partners shall be given a reasonable opportunity to
participate in any such advance in proportion to their then
respective interests in the net gain from any sale of the
Property. Such loans will be repaid out of net cash flow and
net proceeds of any financing pursuant to Sections 3.02 and

3.03 hereof prior to any other distributions to the partners.

-10-




4.03 Service of General_Partner. During the existence of
the Partnership, the General Partner shall devote such time and
effort to the Partnership business as he or she deems necessary
to promote adequately the interests of the Partnership and the
mutual interests of the partners; however, it 1is specifically
understood and agreed that the General Partner shal% not be
required to devote time to Partnership business except to the
extent which he or she dcems necessary, and that the General
Partner may at any time and from time to time engage 1in and
possess interests in other business ventures of any and every
type and description, including, without limitation, the
ownership, 1mprovement, operation, leasing, financing and
management of real estate, independently or with others, and
neither the Partnership nor any partner shall by virtue of this
Agreement have any right, title or interest 1in or to such
independent ventures.

4.04 Liability. of the General Partner; Indemnification. No

General Partner shall be liable, responsible or accountable in
damages or otherwise to the Partnership or any of the Limited
Partners for any act or omission performed or omitted by him or
her in good faith on behalf of the Partnership and in a manner
reasonably believed by him or her to be within the scope of the
authority granted to him or her by this Agreement and in the
best interests of the Partnership if he or she shall not have

been guilty of gross negligence or willful misconduct with

-11-




respect to such acts or omissions. A General Partner shall be
indemnified by the_Partnership for any act performed by him or
her within the scope of the authority conferred upon him or her
by this Agreement; provided, however, such indemnity shall be
payable only if the General Partner (a) acted in good faith and
in a manner he or she reasonably believed to be 1in, or not
opposed to, the best interests of the Partnership and the
partners, and (b) had no reasonable grounds to believe that his
or her conduct was negligent or unlawful, No indemnification
may be made in respect of any claim, 1issue or matter as to
which the General Partner shall have been adjudged to be liable
for negligence or misconduct in the performance of his or her
duty to the Partnership unless, and only toc the extent that,
the court in which such action or suit was brought determines
thot in view of all the circumstances of the case, despite the
adjudication of liability for negligence or misconduct, the
General Partner i1s fairly and reasonably entitled to indemnity
for those expenses which the court deems proper. Any indemnity
under this Section 4.04 shall be paid from, and only to the
exlent of, Partnership assets, and no Limited Partner shall
have any personal liability on account thereof.

4,05 Limitations on Limited Partners. No Limited Partner

shall: {a) be permitted to take part in the control of the
business or affairs of the Partnership; (b) except as otherwise

specifically provided herein, have any voice in the management

-12-
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or operation of any Partnership property; or (c) have the
authority or power in her capacity as a Limited Partner to act
as agent for or on behalf of the Partnership or any other
partner, to do any act which would be binding on the
Partnership or any other partner, or to incur any expenditures
on behalf of or with respect to the Partnership. No Limited
Partner shall be required to personally guaranty loans to the
Partnership.

4.06 Liability__of Limited Partners. Except as otherwise
provided herein, so long as he or she complies with the
provisions of Section 4.05, the liability of each Limited
Partner for the losses, debts and obligations of the
Partnership shall be limited to his or her Capital Contribution
and his or her share of any undistributed net profits.

4.07 Certain_Expenses. All out-of-pocket expenses incurred
hy the General Partner 1in connection with the Partnership's
business shall be paid by the Partnership or reimbursed to the

General Partner by the Partnership.

ARTICLE V.
BOOKS, RECORDS AND_ BANK ACCOUNTS

5.01 Books and Records. The General Partner shall Keep
just and true books of account with respect to the operations
of the Partnership. Such books shall be maintained at the
principal place of business of the Partnership, or at such

other place as the General Partner shall determine, and all

-13-
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partners, and their duly authorized representatives, shall at
all reasonable times have access to such books.

5.02 Accounting Basis and Fiscal Year. Such books shall be
kept on the cash method of accounting, or on such other method
of accounting as the General Partner may from time to time
determine, and shall be closed and balanced at the end of each
Partnership year. The same method of accounting shall be used
for both Partnership accounting and tax purposes. The fiscal
year of the Partnership shall be the calendar year.

5.03 Reports., Within 90 days after the end of each fiscal
vear, the General Partner shall cause to be prepared and sent
to each person who was a partner at any time during the fiscal
vear then ended a financial report of the Partnership,
including a balance sheet and a profit and loss statement, and,
if such profit and loss statement 1s not prepared on a cash
basis, a cash flow source and application of funds statement,
all of which shall be reviewed by an independent certified
public accountant. Also within such 90-day period, the Genersl
Partner shall furnish each partner to file with his or her
tederal income tax return, any required state income tax return
and any other reporting or filing requirements imposed by any
governmental agency or authority all necessary tax
information. The cost of all such reporting shall be paid by
the Partnership as a Partnershlip expense. Any partner may, at

any time, at his or her own expense, cause an audit of the
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Partnership books to be made by a certified public accountant
of his or her own selection.

5.04 Bank Accounts. The General Partner shall be
responsible for causing one or more accounts to be maintained
in a bank (or banks) which is a member o¢of the F.,D.I.C., which
accounts shall be used for the payment of the expenditures
incurred by the General Partner in connection with the business
of the Partnership, and in which shall be deposited any and all
cash receipts. All such amounts shall be and remain the
property of the Partnership, and shall be received, held and
disbursed by the General Partner for the purposes specified in
this Agreement. There shall not be deposited in any of said
accounts any funds other than funds belonging to the
Partnership, and no other funds shall in any way be commingled
with such funds.

ARTICLE VI

RESTRICTIONS: ASSIGNABILITY of INTERESTS

ADDITIONAL LIMITED PARTNERS

6.01 Substitution and Assignment_of a3 Limited Partner's

Interest.

(a) A Limited Partner may not sell, transfer, assign,
pledge, or otherwise dispose of all or any part of his or her
interest in the Partnership (whether voluntarily, involuntarily
or by operation of law) unless all of the following conditions

shall have been satisfied: {i) the General Partner and all of
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the Limited Partners shall have previously consented to such
assignment in writing, the granting or denying of which consent
shall be in the General Partner's and the remaining Limited
Partners' absolute discretion; {(ii) no such assignment shall be
made which, in the opinion of counsel to the Partnership, may
result in the termination of the Partnership for purposes of
Section 708 of the Code; (iii) no such assignment shall be made
if, in the opinion of counsel to the Partnership, such
assignment may not be effected without registration under the
Securities Act of 1933, as amended, or would result in the
violation of any applicable state securities laws; (iv) the
Partnership shall not be required to recognize any such
assignment until the instrument conveying such interest has
‘been delivered to the General Partner for recordation of the
books of the Partnership; and (v) unless an assignee bhecomes a
substituted limited partner in accordance with the provisions
set. forth below, he or she shall not be entitled to any of the
rights granted to a Limited Partner hereunder, other than the
right to receive all or part of the share of the net profits,
net losses, cash distributions or returns of capital to which
his or her assignor would otherwise be entitled.

Nothing c¢ontained in this paragraph 6.01, however, shall
prevent the following specified transfers, which are excepted
from the restrictions otherwise contained 1in this paragraph-

6.01, viz:
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(i) a transfer of any Limited Partnership interest, or
any portion thereof, by LOIS H. LUND to any other individual, or

(11) a transfer of any Limited Partnership interest,
or any portion thereof, by any of the original Limited
Partners, viz. LOIS H. LUND, DEBORAH L. LUND, DAVID C. LUND,
LAURA L. LUND, LEA E. LUND, NEAL D. LUND and CANDY L. LUND, to
any other one or more of the aforenamed Limited Partners.

The transfer of any Limited Partnership interest
countenanced by the preceding subitems (i) and (ii)} may be by
gift, or inter vivos trust, or testamentary interest, but 1in
all events the transferee shall not be entitled to any of the
rights granted to a Limited Partner hereunder other than the
right to receive all or part of the share of net profits, net
losses, cash distribution or returns of capital to which the
transferor would otherwise be entitled, except as provided in
paragraph {(b), below.

(b) An assignec of the interest of a Limited Partner,
or any portion thereof, shall become a substituted limited
partner entitled to all the rights of a Limited Partner if, and
only if: (1) the assignor gives the assignee such right; (ii)
Lhe General Partner and the remaining Limited Partners consent
to such substitution, the granting or denying of which consent
shall be in the General Partner's and the remaining Limited
Partners' absolute discretion; (ii1i) the assignee pays to the

Partnership all costs and expenses incurred 1in connection with

-17-
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such substitution, including specifically, without limitation,
costs 1incurred 1in amending the Partnership's then current
Certificate of Limited Partnership; and (iv) the assignee
executes and delivers such instruments, in form and substance
satisfactory to the General Partner, as the General Partner may
deem necessary or desirable to effect such substitution and to
confirm the agreement of the assignee to be bound by all of the
terms and provisions of this Agreement.

{c¢)}) The Partnership and the General Partner shall be
entitled to treat the record owner of any Partnership interest
as the absolute owner therecof in all respects, and shall incur
no liability for distributions of cash or other property made
in good faith to such owner wuntil such time as a writbten
assignment of such interest has been received and accepted by
the General Partner and recorded on  the books of the
Partncrship. The General Partner may refuse to accept an
assignment wuntil the end of the next successive quarterly
accounting period. In no event shall any Partnership interest,
or any portion thereof, be scld, transferred or assigned to an
incompetent, and any such attempted sale, transfer or
assignment shall be void and ineffectual and shall not bind the
Partnership or the General Partner.

6.02 Substitution and Assignment of_ the_ General Partner's

Interest. The General Partner shall have the right 1in his or

her sole discrelbion, to sell, transfer, assign, pledge or
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otherwise dispose of all or any part of his or her interest in

the Partnership. The foregoing notwithstanding, 1if LOIS H.

LUND shall be the General Partner at the time of her death,
then any provision herein to the contrary notwithstanding, her
general partnership interest shall pass to her son, DAVID C.
LUND, upon her death, provided that he shall then be living.
ARTICLE VII
DISSOLUTION AND TERMINATION

7.01 Events of Dissolution.

(a) The Partnership shall continue in full force and
eftect until January 1, 2035, except that the Partnership shall
be dissolved prior thereto upon the happening of any of the
following events: (i) an election to dissolve the Partnership
made in writing by all partners; (ii) upon the occurrence of an
event specified under the laws of the State of Rhode Island as
one effecting disscolution; (iii) wupon the death or withdrawal
of the General Partner (except as otherwise provided in Section
.02 hereof), or upon the filing by the General Partner of a
voluntary petition in bankruptcy or upon an adjudication of the
General Partner as bankrupt or insolvent, or upon the filing by
the General Partner of any petition or answer seeking any
reorganization, arrangement, composition, readjustment,
liquidation, dissolution or similar relief for itself under the
present or any future federal Bankruptcy Act or any other

present or future applicable federal, state or other statutory
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law regarding bankruptcy, insolvency or other relief for
debtors, or the General Partner's seeking, or consenting to, or
acquiescing in the appointment of all or any substantial
portion of its property or of its interest in the Partnership;
and (iv) upon the sale of all or substantially all of the
Partnership assets,

(b) Notwithstanding the occurrence of an event
specified in Section 7.01(a)(ii) or (iii), the Partnership
shall not be dissolved and its business and affairs shall not
be discontinued, and the Partnership shall remain in existence
as a limited partnership under the laws of the State of Rhode
Island, if all of the Limited Partners elect promptly after
such occurrence to continue the Partnership and the Partnership
business. If such election 1is made by all of the Limited
Partners, they shall also choose a substitute General Partner,
who shall become a General Partner upon acgqguiring interests 1in
the Partnership representing a Percentage Interest in Profits
and Losses which 1s not 1less than one percent within ninety
days of such election.

{c) Dissolution of the Partnership shall be effective
on the day on which the event occurs giving rise to the
dissolution, but the Partnership shall not terminate until the
Partnership's Certificate of Limited Partnership shall have
been cancelled and the assets of the Partnership shall have

been distributed as provided herein. Notwithstanding the
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dissolution of the Partnership, prior to the termination of the
Partnership, as aforesaid, the business of the Partnership and
the affairs of the partners, as such, shall continue to be
governed by this Agreement. Upon dissolution, the General
Partner or, 1if there be none, a liquidator appointed by a
majority in interest of the Limited Partners shall 1liguidate
the assets of the Partnership, apply and distribute the
proceeds thereof as contemplated by this Agreement and cause
the cancellation of the Partnership's Certificate of Limited
Partnership.
7.02 Distributions Upon Ligquidation.

(a) After payment of liabilities owing Lo creditors,
the General Partner or liquidator shall set up such reserves as
they or it deem reasonably necessary for any contingent or
unforosecen liabilities or obligations of the Partmership. Said
reserves may be paid by the General Partner or liguidator to a
hank, to be held in c¢scrow for the purpose of paying such
contingent or unforeseen liabilities or obligations and, at the
expiration of such period as the General Partner or liguidator
may deem advisable, such reserves shall be distributed to the
partners or their assigns in the manner set forth in subsection
(b) below,

(b) After paying such liabilities and providing for
such reserves; the General Partner or liquidatof’shall cause

the remaining net assets of the Partnership to be distributed
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to and among the Partners in the manner set forth in Section
3.03 hereof relating to distributions of net proceeds of any
financings. In the event that any part of such net assets
consists of notes or accounts receivable or other non-cash
assets, the General Partner or liquidator shall take whatever
steps he or she or it deems appropriate to convert such assets
into cash or into any other form which would facilitate the
distribution thereof. If any assets.of the Partnership are to
be distributed in kind, such assets shall be distributed on the
basis of their then fair market value.

ARTICLE VIII

DEATH_OF_A_T.JIMITED PARTNER

B.01 In Lhe <c¢vent that a Limited Partner shall die
("Deceased Iimited Partner"), without making provision by will
or trust for the disposition of his Limited Partnership
interest in a manner permitted pursuant to paragraph 6.01 of
this Agreement, the legal representative of his estate shall be
obligated to sell, and the Surviving Limited Partner(s) shall
be obligated to purchase all of the Deceased Limited Partner's
interest in the Partnership owned by him or her at the time of
death. All of said interests required to be so0ld and purchased
under this paragraph are hereinafter referred to as "Deceased
Limited Partner's interest in the Partnership”. The purchase
price for the Deceased Limited Partner's 1interest 1in the

Partnership, to be purchased from the Deceased Limited
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Partner's estate, shall be that amount determined by the
accountant then preparing partnership tax returns for the
Partnership to be the full and fair market value of the
Deceased Limited Partner's partnership interest as of the date
ot his or her death.

8.02 Within 60 days after the appointment of the legal
representative of the Deceased Limited Partner, such
representative shall give written notice to the Surviving
Limited Partner which shall state Lhe fact that, and the date
upon which, the Deceased Limited Partner died and shall fix a
date and time ("Closing Date") as the date for the closing of
the purchase of the Deceased Limited Partner's interest in the
Partnership which shall not be less than 90 nor more than 120
days after the giving of such notice. If such legal
representative shall fail to give such notice, the Closing Date
shall he the 120th day following such appointment.

#.03 On the Closing Date the Surviving Limited Partners
shall pay to the legal representative of the Deceased Partner
an amount equal to the greater of (a}) the proceeds of any
insurance on the life of the Deceased Limited Partner payable
to the Surviving Limited Partners or (b) 10% of the purchase
price for the Deceased Limited Partner's Interest 1in the
Partnership, either in cash or by certified or bank check. The
balance of the purchase price, 1if any, shall be paid over a

period  of three vyears, in equal consecutive gquarterly
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instaliments commencing three months following the Closing
Date, with interest on the unpaid balance at the rate of 9% per
annum, and the Surviving Limited Partners shall issue a
promissory note to that effect,

8.04 The Surviving Limited Partners shall have the
privilege of prepaying any or all the unpaid installments of
the purchase price of the Deceased Limited Partner's Interest
in the Partnership at any time without penalty, but with
interest thereon to the date of payment, upon ten days prior
written notice to the legal representative of the Deceased
Limited Partner.

8.0% The provisions of paragraph 8.0], 8.02, 8.03 and 8.04
hereof notwithstanding, in the event that a Limited Partner
shall die having prior thereto transferred all or any portion
of his or her interest in the Partnership to a party or parties
to which such transfer is permitted by paragraph 6.01 hereof,
such party(s), or in the event that such whole or partial
transfer shall be provided for in the testamentary disposition
or intestacy laws to which the deceased Limited Partner's
estate is subject, then said partnership interests shall remailn
or become, as the case may be, the property of such party(s),
and shall not be subject to the mandatory redemption otherwise
provided tor herein.

8.06 At the request of the executors, administrators, or

legal representatives of a Limited Partner who has died or
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become legally incompetent, the General Partner shall file on
behalf of the Partnership an election under Section 754 of the
Internal Revenue Code of 1986, as amended, permitting
adjustments to basis as provided for in Sections 734 and 743
thereof..
ARTICLE IX
MISCELLANEQUS

9.01 Addition__of General Partners. All provisions hereof
notwithstanding any Limited Partner may, upon the written
consent of all Limited and General Partners, become a General
Partner hereof, and the term General Partner as used herein
shall Dbe deemed to refer to the General Partner or General
Partners from time to time serving.

9.02 Noticges. Any and all notices, elections or demands
permitted or required to be made under this Agreement shall be
in writing, signed by the partner giving such notice, election
or demand and shall be delivered personally, or sent by
registered or certified mail, return receipt requested, to the
other partner or partners, at his or her or its address set
forth in the Partnership's Certificate of Limited Partnership,
or at such other address as may be supplied by written notice
given 1in conformity with the terms of this Section 9.01. The
date of personal delivery or the date of mailing, as the case

may be, shall be the date of such notice,.
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9.03 Successors and Assians. Subject to the restrictions
on transfer set forth herein, this Agreement, and each and
every provision hereof, shall be binding upon and shall inure
to the benefit of the partners, their respective successors,
successors—-in-title, heirs and assigns, and each and every
successor-in-interest to any partner, whether such successor
acquires such interest by way of gift, purchase, foreclosure,
or by any other method, shall hold such interest subject to all
of the terms and provisions of this Agreement,

9.04 Amendment. No change, modification or amendment of
this Agreement shall be valid or binding unless such change,
modification or amendment shall be in writing, consented to and
duly executed by the General Partner and by all of the Limited
Partners named herein.

9.05 Partition. The partners hereby agree that no partner
nor any successors-in-interest to any partner, shall have the
right. while this Agreement remains in effect to have the
property ot the Partnership partitioned, or to file a complaint
or institute any proceeding at law or in equity to have the
property of the Partnership partitioned, and each partner, on
behalf  of himself or herself, his or her successors,
representatives, heirs and assigns, hereby waives any such
right. It is the intention of the partners that during the
term of this Agreement, the right of any Partner or

successor-in-interest to assign, transfer, sell or otherwise

-26-




dispose of his or her interest in the property shall be subject
to the limitations and restrictions of this Agreement.

9.06 No Waiver. The failure of any partner to insist upon
strict performance of a covenant hereunder or of any obligation
hereunder, 1irrespective of the length of time for which such
failure continues, shall not be a waiver of such partner’'s
right to demand strict compliance in the future. No consent or
waiver, express or implied, to or of any breach or default in
the performance of any obligation hereunder, shall constitute a
consent or waiver to or of any other breach or default in the
performance of the same or any other obligation hereunder.

9.07 Entire Agreement. This Agreement constitutes the full
and complete agreement of the parties hereto with respect to
the subject matter hercof.

9.08 Captions. Titles or captions of Articles or Sections
contained in this Agreement are inserted only as a matter of
convenience and for reference, and in no way define, 1limit,
extend or describe the scope of this Agreement or the intent of
any provision hereof.

9.09 Counterparts. This Agreement may be executed in a
number of counterparts, all of which together shall for all
purposes constitute one Agreement, binding on all the partners
notwithstanding that all partners have not signed the same

counterpart,
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9.10 Applicable Law. This Agreement and the rights and
obligations of the parties hereunder shall be governed by and
interpreted, construed and enforced in accordance with the laws
of the State of Rhode Island,

IN WITNESS WHEREOF, the partners have executed this
Agreement as of the é?;{ day of December, 1994.

GENERAL PARTNER:

A )

LOIS H. LUND

LIMITED PARTNERS:

@JZ?:Q&;%9(5¢Z£Z¢Qéf e

LOIS H. LUND

fhodsak A, I

DEBORAH L. “LUND .

/\&Yﬁ ({;%i::?44944;———\

LEAH E. LUND

ggé/ {i J/ﬂf(;) — .
EAL D. LUND

(32441£ é?éigég%mﬂ/

CANDY ?/1LUND
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SCHEDULE A"

A certain tract or parcel of land, with any buildings and
improvements thereon, containing about 3 (three) acres,
situated in- that part of the Town of Lincoln which formerly
formed a part of the Town of Smithfield, in said State of Rhode
Island, bounded and described as follows:

Beginning at the southeasterly corner of said land at a
stone set in the ground on the westerly side of Louisquisset
Pike so-called and from thence running N 85 3/4° W thirty-seven
(37) rods, bounding southwesterly on land now or lately of
Edwin Sidney Sherman, to a stone set in the ground in the line
of land formerly of Lucius Miner, now or lately of Darius
Realty Corp.; thence N 18° W, eight (8) rods twenty (20) links
with said last named land, to a turn in the stone wall; thence
N 53 3/4° W with said last named land, eight (8) rods, ten (10)
links to corner of the stone wall; thence N 8 1/3° W with said
last named land five (5) rods, seven (7) 1links to another
corner of the stone wall; thence S 60° E with land formerly of
James Luther, now or lately of Harmon P.B. Jordan, thirteen
(13) rods, seventeen (17} links to a large oak tree; thence §
85 3/4° E, with said Jordan land, thirty-three and one-half (33
1/2) rods to said Louisquisset Pike; thence S 8 1/4° E, with
the westerly line of said Pike, twelve (12) rods, to the
starting point: EXCEPTING however, the portion thereof taken
in the widening of said Louisquisset Pike.
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SCHEDULE "B*

Names and Addresses of General and Limited Partners

General Partners

Loils H. Lund
97 High Hill Road
Tiverton, Rhode Island 02878

Limited Partners

Lois H. Lund
97 High Hill Road
Tiverton, Rhode Island 02878

Deborah L. Lund
97 High Hill Road
Tiverton, Rhode Island 02878

David C. Lund
196 Angell Road
Lincoln, Rhode Island

Laura L. Lund
196 Angell Road
Lincoln, Rhode Island

Leah E. Lund
196 Angell Road
Lincoln, Rhode Island

Neal D. Lund
196 Angell Road
Lincoln, Rhode Island

Candy L. Lund

136 Angell Road
Lincoln, Rhode Island
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General

Lois H.

Limited

Lois H.

Deborah
David C.
LLaura L.
l.eah E.
Neal D.

Candy L.

Partner
Lois H.
Lols H.
Deborah
David C.
Laura L.
Leah E.

Neal D.

Candy L.

SCHEDULE_C

Capital Contributions

Partner
Lund
Partners

Lund

L. Lund
Lund
Lund

Lund

Lund
Lund

Percentage Interests

Lund, General Partner

Lund, Limited Partner

L. Lund, Limited Partner
Lund, Limited Partner
Lund, Limited Partner

Lund, Limited Partner

Lund, Limited Partner

Lund, Limited Partner

-31-

Capital Contribution

$100

All of the Limited
Partner's interest in that
certain parcels of real
estate more fully
described in Schedule A

with an appraised value of
$209,000.

$100.00

$100.00
$100.00
$100.00
$100.00

$100.00

in Profits_ and Losses

Percent age
1.00%
58.88%
.02%
.02%

.02%




