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AGREEMENT AND CERTIFICATE OF LIMITED 4& 35 }

PARTNERSHIP OF NARRAGANSETT LARX ASSOCIATES

We, JOHN L. MARSHALDL, III, of the City of Fast Providence and State of
Rhode Island, and RONALD E. BATES, of the Town of East Sreenwich and State
of Rhode Island, desiring to form a limited partnership under and by virtue
of the power conferred by Chapter 13, Title 7 of the General Laws of Rhode
Island of 1956, (1969 Reenactment), as amended, do solemly swear and agree

as follows:

1. Name: The name of the partnership shall be NARRAGANSETT DPARK
ASSOCIATES.

2. Term: The partnership shall commence upon the filing of this Agrec-
ment and Certificate of Limited Partnership in the Office of the Secretary of
State of Rhode 1sland and shall continue until December 31, 2020, unless the
partnership is sooner dissolved by the happening of any one of the followinyg
events: The sale or disposition of all or substantially all of the partner-
ship property; the termination of the existence or dissolution (voluntary or
involuntary), bankruptcy or legal incapacity of a General Partner, unless
there is an election by the remaining General Partner, if any, to contirue
the business or unless the majority in interest of the Limited Partners desig-
nate a new General Partner of the reconstituted partnership; the dissclution
of the partnership by overation of law,

3. Purpose: The purpose of thc partnership is to acquire certain real
property located in Pawtucket and East Providence, Rhode Island, and to hold,
own, improve, operate, manage, scervice, lease, mortgage, encumber, construct
and raintain a manufacturing and office facility, and otherwise deai with the
same as owner thereof, and to acquire additional real and personal property
to the extent necessary and appropriate to carry out the foregoing purposes
(the "Project”).

4. Principal Flace of Business: The principal place of business of

the partnership shall be located at 753 Newman Avenue, Fast Providence, Rhode
Island 02916, but other or additional places of business may be selected from

time to time by the General Fartner on notice to the Limited Partner.
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5. Percentage Interest of General Partner and Limited Partner:

General Partner Percentage Interest
John I,. Marshall, III 55%
Limited Partrer Percentage Interest
Ronald E. Bates 5%

6. Capital Contributions of General Partner and lLipited Partner: The

General Partner and Limited Partner shall make the following contributions to

the capital of the partnership:

General Partner Contribution
John L. Marshall, I11 $950.09
Limited Parther Contribution
Ronald E. Bates $ 50.00

A. Additional capital contributions to the Capital of the Partnership may
be made by the Limited Fartner upon the written agreement of the General Part-

ner, but the Limited Partner shall not be obligated to make additional contri-

butions.

7. Authority of the Partnership:

7.1 The Partnership is authorized to engage in any activity, perform
and carry cut contracts of any kind, and do any and all things necessary and
proper for the protection and benefit of the Partnership, including, without
limiting the generality of the foregoing:

a. borrowlng whatever arounts may be required for acquisition,
development and construction of the Proiect, and to meet the ex-
penses of operating the Project, and securing the same by a mort-
gage or mortgages to those persons who way agree to finange the
same and to execute any and all security agreements or other docu-
ments necessary to carry out the above described activities.

b. entering into any and all agreements goverrning the operation
and maintenarce of the Project.

7.2 fThe property of the Partnership shall be held in the name of
the Partrership.

8. Rights, Powers and Duties of General Partner:

3.1 The business of the Partnership shall be manaqged solely by the
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General Partner.
8.2 Any General Partner, acting singly, for, in the name and on be-
half of the Partnership is hereby authorized:

a. To acquire by purchase, leasc, or otherwise any real or
personal property which may be necessary, convenient or incidental
to the accomplishment of the purposes of the Partnership.

b. To construct, operate, maintain, finance and improve, and
to own, sell, convey, assign, mortgage or lease any real estate and
any personal property necessary, convenient or incidental to the
accorplishment of the purposes of the Partnership.

c. To borrow noney and issuec evidence of indebtedness in fur-
therance of any or all of the purposes of the Partnership, and to
secure the same by mortgage, pledqe or other lien on the Project
or any other assets of the Partnecrship.

d. To prepay in whole or in part, refinance, reccast, increase,
modify or extend any mortgage affecting the Project and in connec-
tion therewith to execute any extensions, renewals or modifications
of any mortgages on the Project.

e. To execute such Mortgage Hotes and Mortgage Deeds in orcer
to secure loans from any lender: to execute all other documents re-
quired by said lenders in connection with said mortgage and thec ac-
quisition, construction, édevelopment, improvement, maintenance and
operation of the Project.

f. To enter into any kind of activity and to perform and carry
out contracts of any kind necessary to, or in connection with, or
incidental to the accomplishment of the purposes of the Partnership,
sc long as said activities and contracts may be lawfully carried on
or performed by a Partnership under the laws of the State of Rhode
Island,

8.3 The General Partner shall promptly take all action which may b
necessary or appropriate for the completion of the Project and for its proper

maintenance and operatien in accordance with the applicable laws and regula-
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tions. The General Partner shall devote to the Partnership such time as may
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be necessary for the proper performance of his duties.

8.4. All documents of any nature required to be siyned on behalf of

e a8 = —

the Partnership shall be signed by any Seneral Partner. Without limiting the

generality of this authorization, any General Partner shall have f{ull power

to exccute any document necessary or desirable to effect the purpeses of the j

Partnership as set forth in Paragraph 3, to cxecute deeds, mortgages, notes }

and leases, and to sell all or any part of the Partnership property and in

particular, for purposes of executing a Mortgage Note, Mortgage Deed, Construction-

Loan Agreement and any and all other documents required or deemed necessary f

for the purposes of this Partnership. Any General Partncr is hereby authorized -
i

and directed to execcute any and all documents necessary or desirable to

complete the cobtaining of an opticon on the property and obtaining all necessary

federal, State, Municipal and Administrative Agency approvals to complete the
Project, and all other documents in connection therewith deemed necessary or
desirable in the sole opinion of the General Partner to complete the transaction
contemplated above,

9. Allccation of Net Profits and Net Losses: "Net Profits" and "net
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losses" as hereinafter defined, shall be allocated and credited among the
Partners on an annual basis, noncurulatively (except as otherwise described)
as focllows:

Net profits or net losses as to each fiscal year shall be

allocated 95% to Mr. Marshall as General Partner and 5% to

Mr. Bates as Limited Fartner.

10. Distribution of Capital Proceeds and Allecation of Profit/Loss as

Capital Transactions: Capital Proceeds resulting from the partial or total

refinancing of any mortgage, or from a sale, exchange, condemnation, eminent
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dorain taking, casualty loss or other disposition of any part or all of the
Partnership real estate and other property, or from the liguidation of the

Partnership following its dissolution, shall be distributed and applied
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(after the payment of mortgages, debhts, loans, expenses, restoration costs
and such reserves, as the General Partner determines appropriate) as follows:
a. 95% of the Capital! Proceecds shall be distributed to

Mr. Marshall, the Ceneral Partner, and 5% of the Capital Proceeds
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shall be distributed to Mr. Bates, the ILimited Fartner.

b. Profits, if any, from Capital Transactions [as here-
inafter defined), shall be allocated to the General Partner,
first, in an amount of profits equal to the negative bases
of The Partners, and among the partners of each class pro-
portionate to cach negative basis, if any, taking into ac-
count any increase in negative basis by Capital Proceeds
distributions arising from the Capital Transaction and,
second, as to any unallocated profits, 95% to Mr. Marshall
and 5% to Mr. Bates.

¢, Losses, 1if any, from Capital Transactions shall bhe
allocated in the same manner as set forth in subparagraph (b)
as to profits, excevt that the first allocation shall be made
on the basis of Positive Bases (rather than Negative Bases).

11. Definitions:

11.1 The terms “net profits" and "net losses" as used herein
shall mean, respectively, the annual net income or net loss of the Partrership
from operations (exclusive of Capital Transactions) determined in accordance
with generally accepted accounting principles for purposes of filing federal
incore tax returns of the Partnership.

11.2 The term "cash flow" as uscd herein shall be the annual net
profits or net losses of the Partnership adjusted by:

a. Adding from business operations and activities: all
amounts claimed for depreciation and other decductible items
not involving the expenditure of cash; any other cash receipts
of the Partnership, regardless of the source excepting Capital
Proceeds: and

b. Subtracting any amounts paid by the Partnership during
such periods for mortgage principal amortization or for capital
purchases or improvements not deductible for federal income tax
purposcs in the ycar paid; the rnon-cash portion of any profits
of the Partnership during such period: and the amount of any

reasonable reserves established by the General Partner in his
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sole discretion to cover reasonable business needs, including

but not limited to, reserves to provide funds for improvements

or for any contingencies of the Partnership.

11.3 The term “Capital Proceeds” means proceeds resulting from re-
finarcing, sale, exchange or condemnation, casualty, loss or other disposition
of all or part of the Partnership Property, or from the liquidation of the
Partnership following dissclution. A Capital transaction is a transaction
from which Capital Procecds may be derived, whether or not in fact derived.

11.4 The term "year™ as used shall mean the fiscal year of the
Partnership, which shall be a calendar fiscal year.

11.5 The term “"unreccuped” capital means a Partners' original
capital contribution as set forth originally on Schedule A as increased by
additional cash capital contribution, if any, made by such Partner pursuant
to Paragrach &, and recuced conly by the receipt of "Capital Procceds”.

(While annual cash flow distributions may constitute, for tax and accounting
purposes, a rcturn of capital and a reduction of basis, such distributions do
not reduce a Parther's unrecouped capital contribution). Allocation and
distributions among Partners in a class shall be in the propeortion that cach
limited partner's original capital bears to the original capital contribution
of all Partners of such class.

11.6 The term “Negative Basis" means as to any class of Fartners
(the General Partner and the Limited Partner being two classes) as of the
relevant point in time, the amount, if any, by which (1} the aggregatc losscs
and distributions charged prior therecto to the capital accounts of all members
of such class exceeds (2) the sum of the aggregate profits credited prior
thereto to the capital accounts of all members of such class, and the paid in
class capital contributions. The term “Positive Basis™ means as to any class
of Partners (in the same manner as aforesald with respect to Negative Basis)
the amount, if any, by which the profits and paid in capital ecxcceds the
losses and distributions.

12. Loans from the Partners: The partnership may borrow money from any

Partner for partnership purposes, and repay such loans with interest, all ac-

cording to such terms as the General Partner approves. Without limiting the




i
r

e e

JMS:nac 11/1/79 ezob @ U

foreqoing, in connection with the Partnership's construction of a manufacturing
and office facility and all related improvements, in the event that the General
Partner advances funds for the completion of said construction, such advances
shall be deemed loans to the Partnership and shall be repaid to the Gencral
Partner, with interest at prevailing rates, at such time and in such amounts

as and when the General Partner, in good faith, determines that there is suf-
ficient cash to repay said loans, in whole or in part. Any such repayments
shall pe in advance of and take priority over any cash flow distributions to
the Partners.

13. Assignability of Limited Partnership Interest: The Limited Partner

shall not have the right to substitute an assignee as contributer in his place
except that the Limited Partner may assign all or any part of his interest in
the case of a corporate Limited Partner, to the persons or corporations who
are stockholders of such corporate Limited Partner. Arny such permitted as-
signee shall apply for admission to the Partncrship and shall be admitted as
such, provided, however, that no minor or incompetent, and no organization
prohibited by law from being a Limited Partner, shall be so admitted. If the
interest of a Limited Partner is transferred to a trust for the lifetime bene-
fit of any one or more of the persons to whom a Limited Partner cculd have as-
signed any part of his interest as above provided, ther upor the termination
of such trust, such interest may be transferred to any person or trust to

whom or which settlor of the trust or the deceased Limited Partner under whose
will the trust was created could have assigned his interest.

14. Admission of Additional Limited Partners: The General Partner shall

not have the right to adnit additional Limited Partners except as permitted
with the consent of all of the partners.

15. Withdrawal of General Partner: New General Partners: The General

Partner shall not have the right to withdraw voluntarily from the Partnership
or scll, assign or encumber his Partnership interest without the prior con-
sent of the Jl.imited Partner.

16. Dissolution or Bankruptcy of General Partner: In the cvent of the

death, resignation, disseolution ({voluntary or involuntary}, bankruptey or

lcgal incapacity of orne General Partner, if there be more than one, the
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remaining General Partner shall elect to continue the business, and if there
be none, the business of the Partncrship shall be continued by such person

who may be designated as the new General Partner of the reconstituted partner-
ship by the Limited Partner, and if there be more than one Limited Partner,

by the majority in interest of the iLimited Partners.

17. Priogrity of Limited Parthers: The Limited Partner shall not have

the right to priority over any other Partners as to contributions or as to
compensation by way of income.

18. Linmited Partner ~ Right to Cash Return: The Limited Partner shall

not have the right to demand and receive property other than cash in return
for his contributions.

19. Amendments: This Agrecement may be modified or amended at any time
upon the written consent of the Partners.

IN TESTIMONY WHEREOF, we¢ have hercunto signed this Agreement and Certifi-
cate of Limited Partnership and state our residences, this C;;412day of

%W‘—/‘(/z_ , 1979.

GENERAL PARTRER RESIDENCES

71 Don Avcnue
East Providence, R.I. 02916

LIMITED PARTHER

é&aﬂ 74 Mayflower Drive
Fast Greenwich, R.I. 022818

ROKALD F.. BATES

STATE, OF RHOQE LSLAND
COUNTY OF Mu&.
In 2adt JAdvte "Acd_, on the c72'-'<day of oy VY e 1979, be-

fore me personally appeared JOHN L. MARSHALL, TIT, known to me and known by me
to be the party executing the {oregoing instrument and swore that the statements
contained herein are true to the best of his knowledge and belief, arnd he ac-
knowledged said instrument, by him executed, to be his free act and deed.
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STATE OF RHOPE TSLAKD
COUNTY OF J/ el

In g’.«é ﬁ;j"mf;ﬁ"ﬂon the %Zday of M’“/ﬁ{/ 1979, before

me perscnally appeared RONALD E. BATES, known to me and known by me to be the
party executing the foregoing instrument and swore that the statements con-
tained herein are truve to the best of his knowledge and belief, and he ac-
knowledged said instrument, by him executed, to be his free act and deed.
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