RECEVER & FiLAn LAY 10475

AMFNDED AGRERMENT AMD CERTIFICATH
OF LiMTTED PARTHERSHIP \ Gy/lq g )

PRELIMINARY STATEMENT

Quaker Development Compzny was formed as & Linited Partnor-
ship under the laws of the Stste of Rhode Island ("the Partnoarship")
bursuapt tc an Agreement of Limited Partnership dated os of
Sepltember 30, 1875 ard filed with the Secretary of State cf the
State of Rhode Tsland on Octcher 28, 1975 by and between Sidnoy
Fagelmdii and Mdrvin P. Kosow, both in their cepaciiy as Genoral
Partners and Limited Partners.

Whercas, Sidney Fagelman and Marvin P, Kosow wish tc furiher
axeid the Parinership Agreement as hercinalter set forth and to
provide for the admission of additional limitoed pariners to the
Partnership and to provide for their withdrawal as Limited Pariroers
cf the Partnership.

Now, thoerefore, it is hereby agreced that said Agreemrent and
Certificate of Limited Partnership be amended to read as follows:

ARTICLE T

Section 1. The parties hereto hercby form a Linited Partnership
pursuant to Rhode Island Geneval Laws, Chapter 7.13.1-3t, known as
the Uniform Limited Partnership Act.

Section 2. The parties hereto shall, upon execution of this
agrecment , execute, swear to, and file with the State Secretary a
Certificate in accordance with the provisions of the Uniform Linited
Partnership Act, Chapter 7.13-1, et seg. Ceneral Laws of the State
of Rhcde Island.

Section 3. 'The Business of the parvtnership shall be conducted
under the name of "QUAKER DEVELOPMENT COMPANY, a Rhode Island Limited
Partaership” and the Limited Partnership shall have a principal place
off business in Warwick, Rhode Island, or at such other wnlace in
Rhode Island as the General Partners may from time Lo time decide
after written notice to the Limited Partnors.

Section 4. This Partnership shall continue in full foree and
eiteat until November 15, 2022 unless dissolved a=d terminpated
souner as hereinafter provided.

ARTICLE 1L
Defiirniticn

Section 1. Ag used horein the {oilowing terms have the
following respoctive meanings:

A. Cavpital Interest. 5hs to a Lirited Pariner, the aggregate
oI hLis contviimiiicn t2 Yhoe Pawvitaurship s 2nciwesed by Wis cllesaola
portion of Net Income, and as reduced by disitvibuticns of Net Incomo,
Dispositicn Proceads, Refinzncing Procecds and Exzess Insturable
Praozeeds: as to Lhe General Partners, the aggregate of their
capitilized interests in the Partnership hereinattor provided,
as similarly increased and roduced.

B. Cenversion Date.  The farsl day of the fiscal year next
ferllowing the 20th arniversary of the amgiguuent of the censtrusuion
morngage from the consiruction lender tdSNeow York Life Insurance
Coapany the pormanent first aortygage lomior.
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C. Disposition. A transfer, sale, dispostion, copdamnation,
partial condennatiorn of or sale of eascments, rights of way and
sixilar interests in a property, voluntary or invoiuntary, in which
gain or loss 35 recognizable for Federal income tax purposes.

D. Disposition Proceeds. The net proceeds recelived by the
Partneyship from a disposition after deduction of ¢l expenses incurred
in cennection therewith, including without limitatior, broneraga
conaissions and attorneys' fees.

E. FExcess Insurance Proceeds. All anounts received by Lhe
Partnership from insurance prooecdés in ecrxcess of the anounts, 1f any,
regtired to repair any damage or destructicn of the property resulting
from an insured casualty.

F'. General Partners. The General Partners hercinabove namnced.

G. General Partners' Respective Capital Imterest. The propor-
tionate part of the Capital Interest of the Gencral Partners allocated
to each of them by agrecment between thern.

i, Limited Partner. Sidney FPagelman and Harvin P. Kosow,
initially, and those pcrsons who shall, pursuant to the provisions
of Article 1V hereof, become Limited Partners of the Partnership.

I. Net Income. The net income of the Partnership shall be
determined in respect of each year in accordance with generally
accepted accounting principles by the independent cortified public
accountants cmployed by the General Partners, mhose determination
thercof shall be final and conclusive.

J. Partners. The General Partners and Limited Partncrs.

K. Partnership. The partnership formed pursuant to this
Agreenent.

L. Property. The land and improvements constructed or to be
constructed thereon and more particularly described in Exnibit A,
which is annexed hereto and macde a part hereofl.

M. Refinancing Proceeds. The net procceds received by the
Partnerchip from any new or refinanced mortgage constituting @ lien
against a property. HNet proceeds is the difference in the amount
ot any new or refinanced mortgage, less the principal balance and

interest of the mortgage jmmediately prior to refinancing.

N. Year. ‘he period beginning with the date hereof and cnding
on December 31, 1975, and thercalter the calendar year; provided
howevier, that upon the dissolution of the Partnershp pursuant to
the provisions of this Agreement, the then current yeoax shall end upon
the cate of such dissolution.

ARTIC

Purposies

The purwvose for which the Partnoership is formed ard the
business o be carriaed on and the objnc'Lvo to be eifected by it are

A. The purposes of the Partnership are to acguire the Proporty,
rove particularly described in Txhibit A which 1s at ached hereto
and made a part hereof (which Pfovc"*y 15 horernafrer reforied Lo as
the "Property”) and to own, Cperate, LTprove {incilading the croction
of uny addition to or replacenent ot any structure prosentiy loccted
ou Lhe Properiy or Lo be erccied thereen and the arection of G onew
stractirn or any land presently fomeing poart of Dny tropertyd, lease,
seil, woregace {(singly, in groups, or colleztivelyd, and otheruias
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to deal 1n and with the Proverty and to do all othor acts which nmay
be required in order to acquire the Property or to otherwise accorplish
any of the aforementioned purposes.

8, To construct a housing project or projects in Warwick,
Rhode Island on said provnerty, own, develop and operate the same.

C. To acquire any property, real or personal, in fee or under
lease, or any rights therein or appurtenant thereto, necossary for
the construction and operation of such project.

D. To borrow money, and to issue evideace of indebtedness
and to secure the same by mortygaqge, deed of trust, pledge or other
lien, in furtherance of any or all of the objects of 1ts business in
connection with said project.

ARTICLE 1V

General ang Limited Partners' Capital

Section 1. The Gereral Partnersof the Partnership shall
contribute 5100.00 to the Capital of the Partnership in their capacity
a5 General Partners.

Section 2. Limited Partner. The Limited Pertncrsare those
persons listed 1n the schedule and admitted in accordance with the
provision of Article IV, Section 6.

Scotion 3. Partnership Capital. he Capital of a Pariner
shall be the aggregate amouni of the cash contributed by the General
Partners and by the Limited Partners as set forth in the schedule.

The criginal Capital account of cach Partner shall be the
amount of his Capital Contribution. WMo interest shall be vaid on
any Capital Contribution to the Partnership.

Section 4. Withdrawal of Capital. ©No Limited Partacr shall
have the right to withdraw any Capital Contributed to the Partnership.
No Limited Partner shall have any richt to demand and recelve
property other than cash of the Partnership in return of his Capital
Contribution except as may be specifically provided in this Agrecment.

Section 5. TLiability of Limited Partners. No Limited Partner
in his capacity as such shall be liable for any debis, liabilities,
contracts, or obligations of the Partnership. Limited Partners shall
only be liable to make payments of his Capital Contribution as and
whon due hercunder. After his Capital Contribution shall be fully
paid, no Limited Partner shall, subject to the provisions of the
Uniform Limlted Partnership Act of Rhode Tsland, be required to make
any further Capital Contributions or lend any funds to the Partnevship.

Section 6. Additional Limnited Partners.

M. The Cencral Partner shall have the right to eanmit
Limited Partners who siall contribute or agree to contribute
wH ot a tolal of $555,098 w0 the CTapital of vne Porinorsiip
pursuant to the provisiorns of Article V. After lLirited Partners
have been admitted who have coniributed or acrecd to contribute
a total of $665,000 the Cercoral Partnermsnay zdicit other additional
Limited Partnors only as the torms of edmission of such additicnal
Limited Partners shall have received the consent ¢f the Lamited
Partners.
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B. Any such incoming Limited Partner shell as &
condition of receiving any interest in the Parctnership
property, agree to be bound by the ncte or notes, mertgaye
or rmortgages and any other docamrents required in connection
thereowith to the sane extent ard on the same terms as the
other Limited Partners. Any such incoming Limited Partners
shall also agree to pe bound by the provisions of this
Partnership Agreement and shall also agree to accept such
other tecrms and conditieons set feorth in writing to them at
the time of admission as the General Pariners in their scle
discretion may determine.

C. Upon the admiasion of any additional Limited Partner
the schedule shall be amerndied to reflect the names, addresscs,
and Capital Contribution of such additional Limited Partner,
and an Amendment to the Certificate of Limited Partnership,
reflecting such admission shall he €iled with the Secretary
cf State of the State of Rhode Islend. Fach additional
Limited Partner shall become signatory hercto by a signing
of a conformed counterpart of this Agreowent in such a
manner as the General Partners shall determine, and by so
signirg such additional Limited Partner shail be deemed to
have adoptod and to have agreed to be bound by all the
provisions of this Agreement, provided, however, that no
such counterpart shall be bindirng upoa the Partnership
unless it has been signed by cnc of the General Partners.

Secticn 7. Other than as set forth in Section 1 of this Article,
the General Partners shall not be required to contribute cash to the
Partnership. The General Partners shall recelve sceh capitalized
interest in the Partnership in accordance with the provisions of
“his Agreemont.

ARTICLE V

Capital Contributions of Lirited Partners

Secticn 1. Paywments. The Limited Pertners to bhe admitted
pursuant to Articie IV Section 6 hereof shall make their Capital
Contributien in 19 Units of $35,000 cach or multiples or fracticns
therec! uas each such Limited Partner is admitted. Each full Unit
shall represent a five (%5%) percoent interest 2s Limited Partner.
Tf admitted pricr to December 31, 1975, cach Unit purchased by
him shall be paid in five (5) installments as follows:

1. An initial installment {the Initial Installment)
upon admission to the Limited Partnership of Five Thousand
Doitars (55,000).

7. A second installiment (the Secend Installment) on
January 15, 1976 of Seven Thousand Five Hundred Dollars
(57,500}).

3. & third installment (the Third Installmoent on

Janueary 15, 1977 of Soven Thousand Five Hundred Dellaxs
cr Iy <

(41,J0J).

4. A fourth instaliment (the Fourth Instailment) on
January 15, 1978 of Scven Thousand FPive Hundred Dollars
(s7,300).

5. A fifth instailwent {the Final Installment) on
January 15, 1979 of Seven Thousand Five IMundred Dollars
{57,500,

POTAL == = mm oo mmm oo oo f i $35,000.00
If the Limited Bartner is admisted subseguent Lo Deccmbor 371,

1675 cach Uait nurchased shall be paid in four (4} instellmants
as follows:
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1. An initial installmment (the 1sitial nstallment)
Upon admission to the Limited Partnershin of Ten Thousand
$510,000) Dollars.

2. A second installment (the Sccond Instaliment) on
January 15, 1977 of ‘en Thousand ($10,900) Douilars.

3. A third irstallment (the Third fnstal imsnt) on
January 15, 1978 of Soven Thousard Five Hundred ($7,500)
Dollars.

4., A fourth installment (the Final Instaliment) on
January 15, 1979 of Sceven Thouszsand Five Hundred (§7.300)
Dollars,

TOTAL= o = = m = o e e 3 35,000.00

The General Partrners shall give cdach Limited Partner ton (10}
days written notice of any installuwernt of the Capital Contribution
required t¢ be paid by him.

Secticon 2. Advances. If a Partner chall, in excess of his
contribution to the capital of the Partnership, advance any monies
to the Partncrship, the amcunt of any such advance shall not be an
increase of his capital account or entitle him to any increase in
his share of the distribution of the Partnership: but the amount of
any such advance shall be an obligation of the Partnership to such
Partner and unless otherwise provided and agreed to by the General
Partners, shall be repaid to him without irnterest, except that the
General Partners shall not be perscnally obligated to repay such
advances and that such advances shall be payable or collectible
only out of the Parinership asscts.

Section 3. In the event that, in thce opinion of the General
Partners, the Partnership reguires additional f£inancing, then the
General Partners mey sell additional Limiited Partnership interests
frem their own equity interest and no criginal or subsequent Limited
Partners interest shall be diluted by Lhe sale of such intorest and
the addition of numbers of Limited Partners.

ARTICLE VI

Use of Limited Partners' Contribulion

Section 1. The atoresaid Capital Contribuvicn of the Limitod
Partaers, excopt as otherwise provided for in this Agreement, shall
be expended along with mortgage financing for the erection, construc-
tion, dovelopment, costs, expenses, fees, materials, contract, and
all charges necessary o conplete the purpores of the Partnership as
set forth in Article ITIT cf this Agreemont.

Section 2. The difference, if any, between the toual Capttal
Contributions of the Limited Partners, and the procecds of mortcage
Zinanecing, and the expenditures tc be mede pursuant o Section 1 of
thig articie VI shall be paild to the Geperel Fartnave and shail
reprasent part of the agreed vaitue of thelr services in finding
and negotiating the acguisition of the Property. The bhalance of
the agreed value of the services of the Geneval Paruners is
reprosented by thelr interest as hereinafter provided in this
Agroement.

secltica 4. The Gencral Partners jointly and severally guaranioce
payicant of any and all usual, reasonable end necossary surs,
apportiorable 4o the Partnership for the acgulsiiion of the Broporuy
ana completicn of the Projoect, ircluding bui not linited te, closinag
expances, loge! fees, pruemlams for title insur:nce, adjustmonts and
escrew deposits and brolers’ comaissions, if anv.

Sccurity deposits, i{ any, shall belong to the Partacrshin
and shall be deposited 1n a Spea’al Account in the seme of <he
Partnership in accordanue with law.

W



P @

ARTICLE VIT

Powers of General Partners

Section 1. The control and nanagement of the Partnership
1IsLness during its continuance and in dissolution angd lig juidation
hell be in the General Partners exclusively and the G-nehal PP“LnLY
hall have equal rights in the manageitent and conduct of the Partnership
usinens except as otherwise provided in this Agrecment,

Conyg

Section 2. The General Partner, Sidnoy anc]nan is hereby

designated Managing General Partner, and in his absolute discretion,
has tiw power in behalf of the Parxtnership to:

(a) Perform all acts necessary to acyguire or to causge
to acquire title to the Property in ihe name of the Partnership
and to develop the property for multi-family housing.

(b) Sell all or any part of the Property, except that
no such sale shall take place prior to the expiration of 10
years from the date hercof.

{¢) Borrow nmoeney and as security therefor to mortgage
all or any part of the Property.

{(d) Obtain replacements of any such mortgage or mortgages

{(e) Prepay in whole or part, refinance, recast, increasec,
modify or extend any mortgages affecting the Property.

{(f) Employ from time to time persons, firms or corpora-
t.ions as he, in his sole discretion, shall decm advisable for
the operation and management of the Properiy, including without
limitation a general bhuijlding managencnt. ageni, accountants and
attorneys, on such terms and for such reasonable compensation
as they shall determine.

(g) Execute, acknecwledge and deliver any and all
agreerments and instrunentis to elfectuate the forcegoing.

(h) By way of extension of the foregoing and not 1in
limitation thereof, and subject to the other provisions of
this Article VII, the Gencral Partner, Sidney Fagelman, shall
possess all of the powers and rights of a partner in a partner-
ship without limited partners under the Partnership law of the
State of Rhode Island.

Section 3. Rach of the General Partners hereby covenants and
agrecs that he will not during the continuance of the Partnership do
any act, incur any obligations of any kind whatsoever in the name of

Par tncrthp or make any decision on behalf of the Partnership
excent in furtherance of the business of the Partnership.

Section 4. The General Partners and each of ]em shall use
ardinuavy gare and reasocable dAllgonse in tho wanag { of the Yavinor-
sa1L business, bui shall nou Lo liahle Lfor any ml"m.L of gudgrant ov
other action omitted, or taken in gond faith, or for awy loss sus-
tainrd by the Parincership or by the Vartners by reasorn of the purchase,
reiention, sale or exchange ©of the Uroperty or other rcason, unless
r?ﬁh]tlng from fraud or willfuvl misconcduct.

Section 4.1 No Generai or Limited Parcrer shell have any
parse 'al 11a3111ty fer the peyient of all or any part of any
ncrlygage or nortgeye note executed by the Gonerac Partners pursuant
tc Lhc powers corntained o this Articls VII.
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Section 3. The General Partners shali devere such of their
timi: ¢s they, 1ir thelr absolute discrelion, deoem necessary to the
afiairs of the Partnership business and they shall recelve no COMPENGaE-
tior thercfor. Any of the Partners may erngage in and/or possess an
interest in other business ventures of every nature and description,
incdependertly or with others, inciuding but not linited Lo the ownorship,
financing, leasing, operation, manacaeme=ni, syndicaticn, brokerage and
develiopment of real property; and neither the Partnership ner the
Partners thereof shall have any rights in and to said independent ven-
tures or the income or profits derived therefrom. The fact thet a Partner
or a nember of his family is employed by or is directly or indircculy
interested in or connccted with any person, firm or corporation
cmployed by the Partnership to render or perform 2 service, or from
whom or which the Partnerstip may buy merchandise cor other propertiy.
shall not prohiblt the General Partners from employing such perscn,
firm or corporation or {rom otherwise dealing with him or it, and
neither the Partnership nor any of the Partners thereof shall have
any rights in or to any income or profits derived tharefrom.

Section 6. The General Partners and Partnership are authorized
t.o execute no%tes and mortgages, including second mortgages, in order
to sccure a loan or leoans for both construction and permanent
finarcing with such bank or banks, insurance company or insurance
companies or such other persons or firms including the Gereral Partners
themselves, as the General Partners deem necessary,just and proper.
In the event that funds obtained from a first morgage together with
the Capital Contribution of the additioral Limited Partners are not
sufficient to pay all costs of consiruction and development then in
such an event the General Partners agree to lend or cause others to
lend suech sums as may be necessary to compleie the development and
construction of the proiecct. Any sum 50 lent to the Partnership
shall be sccured by a sccond mortgage and note bearing interesti
at the rate of 10% per annum payable monthly and upon such other
and further conditions as the General Pariners shall decm just,
necessary and proper. Any additional Limited Partners shall as a
condition of receiving an interest in the Partnershlp property agree
to be bound by siuch notes and mortgages.

Section 7. The Partnership is autheorized o execute a note and
mortgage in order to Secure & loan or loans for both construction and
permanent financing with such bank or banks, insurance cempany Or
conpanies as the General Parsners deem just and proper. Any incoming
partner sha.l as a condition of receliving an interest in the Fartner-
shiz Property agreed to be bound hy such note and mortgago.

A. 'The General Partner, SIDANEY FAGELMAN, as the Managing
Gencral Partner shall have the power to execute all documonts
at the lecan closing including, but not limited to, the noke,
mortgage, sccurily agreement, UCC Financing Statement, Owner-
Architect Agreement, Construction Contract, Construction Loan
Agreement, Buy-Sell Agreerent and any ané all other documents
required by the lender or lerdors.

ARTICLE VIII

Ractrictions

D Parbnars

The Limited Partners shall not take any pari in the conduct
or control of the Partrnership business and shall not take any action
on behalf of the Partrnership or apy way comnit the Partneorsihlp to
any agreement or contract and shall have no rignt or acthoyxiiy Lo do so.



ARTICLE TX

Net Partnexship Recelpts and Distritutions
of Protfits and Losses

Section 1. Nct Partnership Recoeints.

A. Defimition of Xet Partnership Receipls. bFer all purposes
of this Agreement, the term "net partnership receipts” shall noean
the profits of the partnership from and after the completion of
the project and the dassignment of the mortgage frow the construction
ilender Lo the permanent lender, but subject to the following:

{a) Depreciation of building, improveaments and perscnal
property and amortization of any financing fee shall not bc
considered as a deduction.

(b} Mortgage amcrtization shall be considered as a
deduction.

{c) If the Gereral Partners shall so determine, a
reasonable reserve shall be deducted to provide for working
capital needs, funds for lmprovoments or replacements or for
any other contingencies of the Partnersnip.

{(d) »Any amounts paid by the Parirership for capital
expenditures shall be considered es a deduction unless paid
by cash withdrawal from any replacement resezve for capital
cxpenditures.,

(¢) Capital contributions to the Partnership, the
prcceeds of any mortgage refinancing, the prefits and losses
from any sale, oxchange, eminent domain taking, damage or
destructiocn by fire or othor cascaliy, whether insured or
uninsured, or other disposition, c¢f all or any part of the
property shall not be included in nct partnership receipts.

Net partnership receipts shall be determined sevdarately
foer each fiscal year and skall not be cumulative.,

B. Distribution of Net Partnership Receipts. All noct
partnership reoceipts as hercinebove defined shall be shared
by the partners as follows:

(a) Prior to the Conversion Date, ninety-five (95%)
percent by the Limited Partners and five (5%) percent by
the General Partnors.

(b) After the Conversion Date, scventy (70%) percent
by the Limited Partners and thirty (30%) percent by the
General Partrers.
€. In no event shall a Limited Partner be personally liabie

for any liability, centracts or obligations of the Partnershi
A Limited Partner shall ke reguired only to make his agreed c
contribxiticons at roquired times Lo the Porinership.

a
p.
anital

I3, All profits ond lcesnes shared by the Limited Partners
shall be shared by cach Limited Partner in the ratio which his
capltal contribution bears to the Limited Partrner Class Contribu-
trorn. I the event that there chall be mora thar cne General
Parvner, zll profits and losses shared by the Genera®l Partners
shiell e shared by each Goneral Partner i the ratio which his
capital contribution bears to the Goneral Partrers Class Contribution.
Z. All profits and losses sharod by the Pavtaerss shall be
crodited or charged as tha cane may be o thair capital acenunts.

F. All profits and lesszes shell! be determined in accordance
with the acccounting metheds followed by the Partnership for federal
income tax purposes.
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Section 2. Distribution of Other Than Ket Partnershin
ives Prior to Dissolution. 1f tho General Partner shall
determine from time to time that any cash from a nortgage
refinancing, sale or other dispesivion, of any or all of the
preperty is available for distribution to the partrers, such
cash shall bo distributed as follews:

-

First, to the Liunited Partners the amount by which
their aggregate capital contribut:ons provicus'ly made
exceed the total amount of all prior distributions to
them pursuant to any provisions of this Agrocrent.

Secondly, any palance ef such distribution, seventy
(70%) percent to the Limited Partners ard thizty (35%)
percent to the General Partners.

All such distributions to the Limited Partners sholl be shared
by cach Limited Partner in the ratio which his capital contribu-
tion bears to the Limited Partner Class Contribution. In the
ovent there shall be more than one Grneral Partner, all distzibu-
tions to the General Partners shall be shared by cach General
Partner in the ratic which his capitel contribution bears to the
General Partner Class Contripution.  All distributions to the
partners shall) be charged to their cepital accounts.

Section 3. DNistributicns Upen Dissoluticn. Upon dissolution,
and subject to the provisicons of Article X111 herealter, after
payment or adeguate previsions for the debis and ohligations of
the partnership has been made, the remaining assels of the
partaership {or the procceds of sales or other dispositicns in
liguidatiorn of the Partnership assets, as may be determined by
the remaining or surviving General Partner or Pariners), shall
be distributed to the Partners as follows:

1. First to the Limited Partners to the extent that

the aggregate amount af their capital ceontribwtlion previously
made excecds the total amouant of all prier distributions
made to them pursuani to any provisicns of the Agreemnent.

2. The balarce thercof, soventy (70%) to the Limited
Partners and thirty {30%) percent to the Ceneral Partners.

Scction 4. Adjustment. of sharcs of profits, losses and
distributions, notwithstanding the foregeing provisions of this
Article, if and duving such time as the Partnership shall have
admitted additvional Limited Partners whose capital contributions
are less than $665,000, the share of the profits, losses and
distributions allocated hercunder to the Limited Partners, shall
b reduced by the same percentage by which the total capiial
contributicn ¢f the Limited Partiners are less than said amount,
and the share of the profits, losses and distributions allocated
hereunder to the General Partners shall be proportionately increased.

ARTICLE X

Distiribui.ons

Section 1. Any distributicns of net incamre skall be at the
scle discretion of Lthe Generval Partners.

secticn 2. Returr of Pariners' Respective Capital Intorests.
Except as cthorwise axproessly provided in this Agreamoent, no
lartner ghall have the right to demand the return of his Capital
Int“erests or any part. thereof until the digsolution of the Partner-
shp as hereln provided: nor shall any partiner have the right to
deinand and recelve prepoerty other than cash.

—G-



ARTICLE X1
Dissclution

Sectio: 1. In the eveni of the death, rotiremoent, adjudication
of insanity, incompetency or bankruptecy, or & qLility to serve cf
one or mere of the General Partners, the Partrnersphip shall not
thereby be dissolved, but may be continued by the surviving
General Partner, if he so elects within 30 days from the occurrence
of any one or more of such events. In the event that the General
Partnoer, Sidney Fagelman, shail predecoase the other General Partner,
aid the surviving Gencral Partner elects to continue the Partnership,
he then shall have all the powers of sdid Sidrey Fagelman as set
forth in Article VI, Scction 2. If the Gencral Partner clects to
continue the business of the Partnership, he shall cause the
Certificate of Limited Partnership to be amendod, indicating the
continuation of the Partnership by the surviving General Partner
The amendment of the Certificate shall constitute the election by
the surviving General Partner to continuc the business of the
partnership. Upon the failure of the remaining General Partner
LG 80 elect within the time hereinbefore provided or in the event
of the death, retirement, adjudication of insanity, incompetency
or bankruptcy or irability to serve of the last surviving of the
General Partners, this Partnership shall terminate unless the
Limited Partners shall elect to become General Partners,

Section 2. The Partnership shall terminate upor the happening
of any of the following events:

{a) The sale of all of the Property:
{b) The consent of all General Partners:

(¢) The death, retirement, adjudicalion of insanity,
incompeiency, or inability to serve of the last surviving
Gereral Partner or the failure of a surviving General
Partrer to exnrcise his c¢lection to continue the Partnership
as heretofore provided unless the Limited Partners shall have
elected to become the General Partners.

Sectien 3. Unless the Partnership is dissclved and its assets
liguidated, the General Partners Respective Capital Interests of a
deceased, zetired or incompetent Partner, or such Gencral Partner
who is unable to serve as such, shall not be subject to withdrawal
and shall remain subject to the terms, provisions and conditions
of this Agreement., Except with respect to the right to receive
distributions under Article X11 horcof as a result of such General

Partners' Respective Capital Interests, the legal representalives
of such deceased or judiclally declared incompetent or bankrupt
Ceneral Partner, or such retired General Partner, or such General
Partner who is unable to serve as such as the case may be, shall
Lhave none of the rights of a General Partner.

ARTICLE XIT

Distribution on Dissclution

Secgtion L. Upon the dissolution of the Parviership, the
Geraral Partners snall cause the assets of the Partnership to
be liquidated as promptly as practicable and the prcceceds of
such ligquidation shall be applied and distributed in the fol!ow-
ing order or priority:

(a) Mo the payment of debts and Liabilitics of the
Partnership {other than loans or advances that may have
becn maede by the Partaers to the Partnership) and the
expaenses of liquidaticon:

(b) Tc the croeation of any reserves which the General
Partners rey decm reasonably tecessary to meet any contingont
or unterezeen liabilitios or obligaticns of the fartnership
or General Partrners arising oubt of or in connection with the
Partnership. Such reservoes shall be paid over by the General
Partners to an attorney-ot-law of the Stace of Khoede lsland

-10-
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cr Massachusetts as cscrowen, to be held by nim for the
purpcse of disbursing such reserves in payment of any of

the aferementioned ligbilities and obligations, and, at

the expiration of such period =25 the General Partners shall
deem advisable, to distribute the baiance thercafter rorain-
ing 1n the manner hereinafZter provided:

{(c} To the repayment of any loans or advances thet
may have been made by any of the Partners, but if ihe
amount available for such repayment shall be insufficient,
then pro rata on accecunt thereof; and

(4} Surplus, if any, of the said assels remaining shall
be divided among the Partners pro rata 1n accordance with
their respective interest, as set forth in Article IX
nereinabove. In the event the assets of the Partnership
available for distributisor are not sufficient to satisfy in
full the rights of the Partners as hercinabeve set forth,
the Limited Partners shali not have any further right or
¢laim agaelnst the General Partnors.

Section 2. A reasonable time shall be allowed for the ovderly
liguidation of the assets of the Partnorship and the discharge of
liabilities to creditors.

Sectron 3. Fach ¢! the Partrers shall be furnished with a
statenment prepared hy the Partnership's accountants, which shall
set forth the assets and liabilities of the Partnership as of the
date of ccocmplete liguidaticn. Upon the General Partners complying
with the foregoing distributicn plan (including paywent over to
the escrowee if there are sufficient funds therefor), the Limited
Partner shall cexecute, acknowiedage and cause to be filed a certificate
of cancellation of the Partnership.

Section 4. The Goeneral Partners shall not be personally
liable for the return of the capital contribution of the lLimited
Partner o: for any portion thereof, it being expressly understood
that any such reoturn shall be made solely from Partnershin assets.

ARTICLE XTITTI

Transferability of Timited Paertnership Interest

Section 1. Right to Assign. Subject to the provisions of
this Article XIII, the Limited Partners shall have the right to
assign and trensfer all or any part of their interest in the
Parinership.

Section 2. Rzstrictions

A, FExcept as provided in this paragraph, nc sale, exchange
ov trarsfer of any Limited Partner's interest as a Limited Partner
may be made if the interest sought o be seld, exchanged or trans-
rorveld, when added o the tosai of all cther intoreste Lo the
Fartnership sold cexchanged or transferred within the pericd of
12 consecutive months prior theroto, would result in the terminasion
of tne Partnership under Soction 708 of the Iaternal Rovenue Code
(or any suzceszsor statute). Howovoer, such g sale, Axenange oy
trarsfer may be made 1f, prior tce the date of transfer, a ruling
of the Trnternal Revenue Service {or its succussor) to the ef foot
thas such proponsed saleo, oxchange or transtfor will not proveni the
Partnershin from being contitled to use any of the acczleraied
mretnods ¢l depreciation then availakle to the Pastnership, shall
nave Seen published in the Trternal Revenue Bulletin, o1 such a
Tavorable private ruling shall nove been graated to the tranzierring
Limited Partnor and the Partnorship upon the application and at
the expensa ¢l the Limited Partner desiring Lo sell, exchange or
transfor his interest in Lthe Partnershin,

~-11-
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B. If a Limited Pariner (Selling Partner") has reccived a
bena fide written cffer for the purchase of his interest in tho
Partnership, in whele or in part, ("Preffered Intercst”) from
scimeone cther than described in the follewing sub-paragraph,
ana desires to accept such offer, he shall first address a
written request to the General Partners requestling pernission
to do 5o accempanied by a true copy of the oforesaid otfer.

Within seven (7) days aftnr its receip*, the General Parirners
may deny or grant the reqguest with the apprepriate notice maijled
te the Selling Partner, bat if granted conditionally, they shall
within said seven (7} days give written notice to that effeci to
zhe Selling Partner and ecach of the other partners accompan:ed by
a copy of the aforesaid offer. Within ten (10) days after the
nailing of such notices, any partner (“"Purchasing Partnex"),
General or Limited may notify the General Partner of his willing-
aess te purchase all or scme stated portion: of the proffered
interest upon the price and terms prepuscd,  In the event that
the proffered interest has not been subscribed for by the Purchasing
Partners, the Selling Partner shall be free to accept such offer,
bat. for a price and upon terms no more favorable to the purchaser
than as described 1o such offer. In the event that the Purchasing
Partners have fully subscribed for the proffered interest (cz more),
cack Purchasing Partner shall then purchase that prepoztion ol the
Seliing Partner's proffered interest which the subscription of such
Purchasing Partner beavs to the total of the subscriptions of all
Purchasing Partners. In the event Lhe Selling Partner shall not
accept such offer, the provisions of this Arsticle shall continue
to apply to any and all future offers until the Selling Partner's
entire interest in the Parvtnership has beoen transferred. The
Selling Paritner’s proffered interest thus to be acquired by the
Furchasing Partners shall be paid for by them within thirty (30)
days after the expiration of such ten-days notice period.

C. Nothing contained in Paragraph B above, howover, shall
revent the intcrest of any Linmited Partner trom being:
P Y J

(i} Transferred or disposcd of by will or intestacy
to or for the benefit of the deccaced Limited Partner's
immoediate family, or transferred during his lifetime by
gift or inter vivos trust, to or for the benefit of the
Limited Partner's irmediale family or to a charitable
organization exempt frcom income taxes under the 1lnternal
Revenue Code: or

{1i) Sold, transferred, assiqgnod, pledged, erncumbered
¢r otheorwise hypothoecated te any other Parkner herein.

For the purpese of this Article “imnediate fawnily® 1is delined
as the husband, wife, adult ¢hild, adult grandchnild, father or
mother, nr adult sister or brether of a Lamited Partner oY a
stuckheldor of a corporate Limited pbartner: provided that with
respect Lo stockholders of cornorete Limited Pariners and trust
nenetficiaries, children, grandchildren, sisters and brothers, the
cam ray b orinors Lf, by the terms of the trust, no distribution
any beneficlary of all or any part of thue lomrited Partnership
intezrast may be made until such beneficiary shall have atlained
the age of 21. Any transfer oy disposition under this pdr‘araph c
shaill inciude a stipulation that it is scbiject to the transier
provisicns of Lthis Article.

ND. No sale, iransfer, excharge or other digpositicn of any
sterost 11t the Pd:tnerhn;p may be made except in cenplianca with
the Lhon appliceble rules oy requlaticons of any government authoraty,
and Lhe Goner al Partners may requlire as 4 condition ol any tvancfeyr
2° such interest urnday this Arvicle that the transfoerror furnish
an oapininn ol c*)u':",r‘l isfactory to Lhe Goneral Pariners and
Parunership, both as ol oand epinlion, that the rropuceﬁ
transfer complies wiih applicable federal and state securities Lews.

E. #any sale, exchaige or other transler L oomtraventicn to
any of the provisicns ¢f this Article shall be void and ineitfectual
and shall not bind or be recogrized by tho Pantnership.



F. Ko assignee of a Limited Partner's interest pursuant
to the previsions of this Article shall have the right to becomnn
a substitute limited pavurer or added as o Limwiteda Partner as the
case may ke, without the prior writien coasent of the General
Pariners, and, as 2 condition precedent to the validity and
cifcetiveness of any such conacat, such assignee shall execute
d wilting 1in form wrescriked by the General Parsrers scbscribin
and ayreeing to be bound by the provisions ¢f this Agreoment art
any amendnent thoereto, and agreeing Lo pay the reaseoncble lega.
and cther expanses of the Partnership incidoent to such aun"‘ltu,icn
or addition, including the fiiling of an Amended Certificste of
Limived Paretnership.

..-LQ

Any General Partner shall hereby constitute the
attorney~in-fact of all Lirited Partners to exrcute, swedr to
and deliver such insirunents as may be necessdary or appropriate
to carry odt the provisions of this Arricle including amendments
to the schedule, amendmeonts to the Certificate of Limited Partncr-
ship reguired by statute, business certificates and the like.

G. At the request of the executor, adininistrator or legal
representative of a Limited Partner where doeceased or under loegal
dicabhility, the Partnership shall, and at the reguest of 4 substitute
or added lanited Partner, may, at its option, file on behalfl of
the Partnership, an election under Section 754 of the Internal
Rovenue Code as amended, permitting an adjustment to basis under
Section 743 of zhe Code.

H. Any porson who bocomes 2 substitute or added Limited
Partner shall pbe bound by and subject to all of the provisions
of this Agreerent and any amendments thereto as 1l originally a
part of it.

Section 2. A Limited Furtner shall have the right tc transfer
his 1nicresti and/or notes of the Partrership to his or her spousc,
father, adult childrer or adult grandchildren or to a trust for
Lthe benefit of Lhe same and by ¥Will to anyone without regard to
the transfer restriclion in Seccticn 1 of this Article. Provided
however, that any such transfer shall include a stipulaticn that
tho transferzee take the interest and notes transforred subject
o the obligations imposcd upon Lthe orxiginal holder by ihe
provisions of this Agreement.

Secticn 3. No transfer pursuant to the provisions of this
Ariicle shall constitute a release or waiver of the General Partners
and Partnership te the transferring Limited Partnoer for such
Limiied Partner's obligation to pay any unpaid or noet yet due
capizal centrikbutieons unless expressly set forth in a writien

nsent signed by a Cencral Partnor.
ARTTCLE X1V

Acsignment of General Partners' Interests

sAuyshiing 1n this Aagrecnont to the contrary notwi'batanding,
L T 9%% of the xospectivo interest of cach General Partner in
tne Partnership may Be assigned or transferred by him by gift,
brguoest, or sale and such ainptersest shall be converted from a
gunoeral partnershiv internst to a limited partnershin interest
and the assignee shall be o Limited Partner.

Nething hereln shal! Lo conglr
opligaticns of the General Pavines sntained hevain, ner gshail
such assigament or transfer affect, iimit or diminish In any
whatsoever the rights and benefiis of the Limited Partner as
provided 1n thisz Agrecnent.

Jed to relieve or limit the
~
C

Wiy

Powszr of Attorncy

Eection 1. Each Limitoed Partner irrevecably constltutes and
appoinss the Gencral Pavtners, or any ona of thor, hig truae ang
Tawful attorney in hls name, place and stead, Lo malke, exeoate,

coknowledgn, deliver »nad file:
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{(a} & certiticate of Limited parinership under the
laws ci the State of Rhodo Island:

{b} Any certificate or other insirument which may he
reguired to e filed by the Partnership under the laws of
Lthe State of Rhode Island or which Lhe General Partners shall
deem it advisable to file:

{c) Any ard all amcndnents or modificeticns of the
instruments described in Section la and lb c¢f this Article XV.

(d} A2l documents and instruments whicn may be necessar
or appropriate to carry out the provisions ¢f Paragraph B of
Article 111 hereof and to ctfectuate the dissclution and
termination of the Partnership and the cancellaticn of 1ts
certificate of Limited Partnership, as amended from time te time:

4

{e} Such other dogument cr documents or instrumant or
instrumwents 4s nay be reguired under the laws of the State of
Rhode Island and any certificate or other instrument which
may be raquired to be filed under the laws of any other
jurisdiction: and

{(f) ALl such other instrurents as-the Genceral Partners
ey deem necessary to carry out the provisicns of this
Agroeecinent: it being expressly understood and intended by
the Limited Partner that the foregoing power of attorney
is coupled with an interest and such grant shall be irrevocable.

Section 2. The powars of attorney granted to the General Partnoers
under Scction 1 of this Article XV shall survive the delivery of
any assignnent by the Limited Partncr of the whole or any pertion
of his limited partnership interest, oxcept that where the admissicn
ef an assignee as a substituted Limited Partner has “een consonted
to by any cf the Genaral Partners, then the f{oregoing power of
attorney of the assicgnor Limited Partner shall survive the delivery
of such assignment for the sole purpose of enabling the General
Partner to exuvcuto, acknowledge and file any and all instruments
necessary to ecffoctuate the substitution of the assignece as 2
Lintited Partner.

Section 3. The General Partners agree that neither of them
shall take any action which may or would cause the Partnership to
be taxcd as a coiporation.

Acknowledgment by Limited Partners

Section 1. The Limited Partners arderstand that:

{a) Al statemants, information, data and figures
describing or relating in any way Lo transactions contemplated
by thc Partnership are based upon information obtained by the

Partnership from sources which it deszms reliable, and

(b)  Any projecied or estimated figures of incone, expense
depreciatlon and operatisn are estimates and opiniors cnly and
are not warranted or guaranteed.

Secticn 2. That the General Partners lLave riade no representa-
tions or warvranties ¢l any kind er ratuze Lo induce the Limitoed
Pertners Lo onter inte this Agreesrent oxcoeopt hevein provided and
trat the General Partnoers shall nct be liable or bound ia any manner
Ly representations, informaticn or data furnished by any broker,
agont, ocmployee or other person unless specitically set forth herein: and

Secticen 3. That the Limited Parners hknow thatl the stalements
contained Lhorein as to the centents of any ayreoment or cther instro-
menl ave not necessarily comploted and 1n cach Lnstdnce refioronce
15 made to the coplies of such instruinents.



ARITCLE XV1i
Rank Accounts

Secrionr 1. All funds of the Partnership shall be depnsited
in the Parunership name, ir such bank account or acccunts as shall
b designared by the General Partnexs tn the 3tate of Rhedoe Lsland

or HMassachusetts.

Section 2. Withdrawals from any such bank accourt or accounts
¢hall be made only in the regular course of the Partnership business
and shall be made upon such signature or signatures as ‘he Gonoral
gartners may designate.

Booxks and Records

Sectior 1. AL all times during the continuance of the Partnership
the General Partners shall keep or cause to be kept full and truce
books of account, in which shalli be entered fully and accurately
cach transaction of the Partnership.

Section 2. All of said books ¢f account toucther with en
executed copy of the certificate of limited partnership of the
Partnership and any am>ndments therefe shall at ell times be
malntained at the principal oftice of the Partnership and skall bo
open to the inspection and examinastion of the Limited Partners or
therr representatlivoes during reesonable business heurs.

Section 3. The Generel Partners agree to deliver to the Lirited
Partners at the ond of ecach year a zeport of the result cf the Parthner-
stiip eperations for such Year, certified by an independent certificd
pehlic accountant selected by the Goneral Partners, which report shall
inelude a profit and less statement and balance sheet of the Parinership.

ARTICLE XiX
Kotices

Unloess ctherwise specitied in writing, all notices, reqguests,
demands or other communications which any of the Partners may desire
or be required to give hereundor shall boe served in writing by matiil,
postage prepald addressed as follows:

(a) To the Partnership at 255 Newtonville Avenue,
Newton, Massachusotis:

(b) To a Goneral Partner at his address set forth in
the heading of this Agreement, or ot such other addrens as
may be designated by the General Partner by written nctice
sorved on the Partnership pursuant to the provisions of this
Arvicle XIX: and

{c) "o the Limited Partnerxs at the addresses sot forth
apnssite Ris nane at thas ol hereol oo abt o suah othon Gl
as may be designateed by the Limited Parvtners by writion nolice
served on the Partrership pursuant to the terms of this
Articie XIX.

IN WITNESS WHEREOF, tho parties hexeto have horcunto sel
thelr hands and scals as of the 30th day of Deceaber, 1975.

i (P
-:-'-L((#Jﬂl%f?{f;‘,cmw __:?_4;{'/(-(4:-/ (1/ f‘écf.____

SICHEY FAGELNMAN, Goneral Lartuer SIDNEY FAGRLMAN, Linniced Partner

- : e BEVERLY E. LAMM
ROsOW, General FPartney HAROLD M. BLLISON

szzz ;1/ RICHARD F. GORSEY
ﬂ Pl el RUBERT B.J?ymmERG

ARV P. O ROS0W, Limited Partner

w Fagelman dnd Marvin Do
KOSoOw, Genar4al Partners and
Attornoys—in-vacl
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COMMONWEALTH OF MASSACHUSETTS
Suffols, ss. Decoember 39, 1975
Then pervscnally appeared the akove-namred SIDNEY FAGELMAN and

MARVIN 0. KOSOW, both in thelr capacity as General Fartners ang
Limited Partners and made oath that the {oregoing instrumen: was

thelr f.(?(? act and deed, hefore ma.
@.A.&Q(‘MQ ;:;'- '\‘QV‘(J
iy > ]\

Notary Public
My conmission expires: 10/6/78

COMMONWEALTH OF MASSACHUSETTS
Suffoik, ss. December 30, 1975

Then personally appeared the above-named SINDNEY FAGELMAXN and
MARVIN P. KOSCW, Attorneys-in-Fact for Beverly K. Lamm, Harold M.
Ellison, Richaré F. Gorsey and Robert B. Baumberg and made ovath
that the foregoing instrument was the free act and deed of Beverly E.
Lamm, Harold M. Ellison, Richard E. Gorsey and Robert B. Baumbergq,

hefore me.
<::g’ZZ&ALQAJL Q Tt

Netary Iublic
My commission oxpires: 10/6/78
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Limited FPartners

weert 3. 3aumborg
1GD State Sureot
Bd3ogton, A D2LCS

ttarold M, Zllizor
2¢ Tvanhoe Sircet

Q...nn:. MA C2.58

Richard E. Gursey

17 Stanicré Road
wollesley, MA 02181
Joverly . Lamvn

&2 Pine Srove Avenuc
Sharonr, Mh 02067

SCHZDULE

Amounts and Dates of Contributions

't to e Jpon Admission
{ by each cl
Limited Partners

Total Amc
Coniribute
Limited Partnor

January 15, 1976

Jaruary 15,

1977

Januery 15, 1975

$5,000.C0 $7,500.00

N

5,0C0.00 $5,000.C0

$ 35,0C0.00 $5,2C0.00 $7.5G60.C0

$5,000.C0 $7,5CC.00

$ 35,003.20

500.00

wn
~J

$ 7.503.00

L

7.500.00

Jandar:

.\J.
Pt

~J

<«

57,

57,5






