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"y TH1S AGREEMENT OF LIMITED PARTNERSHIP

is entered
. &N ¢ into as of the day of ¢ 1971, by and
4 between ROBERT T, MORRIS, DONALD F. WICKHAM, HAROLD F.

“? GRISWOLD and JOHN E. COLE, whose address ig 5430 van Nuys ;
Boulevard, Suite 405, van Nuys, California 91401 (herein- e gl ke il L,
after collectively referred to as "GENERAL PARTNER") and those T : ;
persons whose respective names and addresses are listed in EXHIBIT
"A" attached hereto and incorporated herein by reference,

of the master copy of this agreement, each of whom have
his" agreement (all of whom
ollectively referred to as
"LIMITED PARTNERS "). The GENERAL PARTNER and the LIMITED
PARTNERS are sometimes hereafter collectively referred to
as "THE PARTIES" or as "THE PARTNERS",
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WHEREAS, the parties to this agreement desire . ; i g
to constitute themselves a limiteq partnership pursuant ° ’ ) L ’ ! ‘ T {J
to the provisions of the California Corporations Code, i ! A o il
, Title 2, Chapter 2, known as the Uniform Limited Partner- e S B L | W;J,wlmq'{_u;, ;
3 ship Act of California; ang A SN T 4 T A A BT BTN P

WHEREAS, the parties desire to form this limited P
partnership for the purpose of leasing, operating, improving, .
developing and eventually acquiring, by lease with option to
purchase, a parcel of real broperty consisting of 120 acres,

~hereinafter referred to as "THE PROPERTY", which is more
particularly described in EXHIBIT "B" attached hercto and
incorporated herein by reference.

¢

NOW, THEREFORE, IT IS MUTUALLY AGREED BY AND
BETWEEN THE PARTIES HERETO AS FOLLOWS:

1. FORMATION OF LIMITED PARTNERSHIP,

By this agreement the D
limitéq partnership (hercafter re
SHIP") under and pursuvant to the

arties hereby form a
ferred to as "THE PARTNER-
laws of the State of California.
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2, NAME AND PRINCIPAL OFFTCE.

(A) The business of the partnership shall be conducted
under the firm name of ROUND LAKE LSTATES, LTD. The principal
office of the partnership shall be the offices of the GEWFRAL
PARTNER, located at 5430 Vvan Nuys Blvd., Suite 405, van Nuys,
California 91401, or at such other place as may be from time to
time designated by the GENERAL PARTNER, by giving written notice
to the LIMITED PARTNERS of a change in location of the principal
office of THE PARTNERSHIP not less than ten (10) days prior to
such change, all provided, however, that the principal office of
THE PARTNERSHIP shall at all times be located within the State
of California,

(B) This instrument shall constitute the "Agreement
of Limited Partnership" between THE PARTIES and shall also
constitute the "Certificate of Formation of Limited Partner-
ship" required by Section 15502 of the Corporations Code of the
State of California.

3. PURPOSE,

The purpose of the partnership is to lease the property,
with a view toward eventually purchasing same, and to develop
and construct a camping-recreation area on the Property, and
to engage in any and all business activities related or incidental
thereto.

4. DURATION OF PARTNERSHIP.

The partnership shall commence upon the recording
of this instrument in the office of the County Recorder of
Los Angeles County and shall continue thereafter for a period
of fifty-~five (55) vears from the effective date set forth in
the introductory paragraph of this instrument, unless sooner
terminated in the manner hereinafter provided.

5. CAPITAL CONTRIBUTIONS.

Capital contributions shall be made by the LIMITED
PARTNERS to THE PARTNERSHIP, as follows:
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(A)  Each LIMITED PARTNER shall contribute to the
initial capital of TuR PARINERSHIP, in cash, the sum set o : . o e o
forth immediately above each respective LIMTYED PARTHER's B S Wj [ i T ’“‘f”
signature at page of the counterpart copy of this ' o ‘
agreement executed by such LIMITED PARTNER. There shall be i ‘ | ' L
no additional capital contributions. i

(B) The GENERAL PARTNER may also particinate as a
LIMITED PARTNER to the extent that the GINERATL PARTNER
purchases a limited partnership interest, and to such extent,
the GENERAL PARTNER shall be treated in all respects as a
LIMITED PARTNER,

(C}) No interest shall be paid on the contributions i ; :
to the capital of "HE PARTNERSHIP, except as hereinafter provided. P L ! J |
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6. DIVISION OF PROFITS.

As between the GENERAL PARTNER and the LIMITED
PARTNERS, the net profits and losses of THE PARTNERSIHIP
shall be divided in the following specificd percentages:

Y ‘ .,F-v~;!.“7‘;" - o = y s i Tv;n : :;m\&?an l

(A) The GENERAL PARTNER ten per cent (103%)

(B) The LIMITED PARTNERS ninety per cent (90%)

However, the GENERAL PARTNER shall not be entitled
to receive any profits unless and until the LIMITED PARTNERS
have received a return of all of their contribution to the E
capital of TUE PARTNERSHIP, together with an additional Co ‘}
amount equal to six per cent (6%) per annum of such contri- e : . » | I
butions. ' o " o il \1*"?:.,J;rhf‘
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The GENERAL PARTNER shall bear any losses in excess
of the capital contributions of the LIMITED PARTHERS; provided,
however, that nothing herein contained is intended or shall be
construed as obligating or requiring the GDNERAL PARTHER to pay
or to advance any moneys or to rav out of jts pPersonal funds
the purchase money or other trust deeds, which may hercafter
encurber THE PROPERTY, or real properiy taxes or any other
partnership obligations or expense for which TR PARTHLRSHIP
cannot be held personally liable.

The LIMITED PARTMNERS shall bear any losses not in
excess of their capital contributions, subject, howvever, to
the limitation of liability of the LIMITED PARTNEPS provided
for in paragraph 7 herecof.
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The term "net profit" as used in this aqgreement shall
mean the net profit determined in accordance with approved and
accepted accounting bPractice by the accountant employed by

"THE PARTNERSHIP at the close of each fiscal year on THE PARTNER-

1*:.*;‘.%:%&{ 'r"(‘&]wn AL TIRIN R " (S T T haiadtiiviy
. - : ‘ ) ' g | N
SHIP Information Tax return filed for federal income tax purposes., ‘ ST i ‘ P \
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‘ As between the LIMITED PARTNERS, each of the respective
LIMITED PARTNERS shall share in the pProfits and losses attri-
butable to the LIMITES PARTNERS as a class in the sanme proportion
in which the capital contribution to THE PARTNERSHIP made by each
LIMITED PARTNER bears to the total contributed by all LIMITED : , ~
PARTNERS to THE PARTNERSHID. IR S s e on o L NG B e o _~|‘$ﬁﬁﬁ?ﬁj”f

7. LIMITATION or LIABILITY,.

NOTWIT}ISTANDING ANYTHING CONTAINED TN THIS AGREEMENT
TO THE CONTRARY, THE LIABILITY OF EACH LIMITED PARTNER FOR THE
LOSSES OF THE PARTNERSHIP SHALL IN NG EVENT EXCEED THE AGGREGATE
AMOUNT OF SUCH LIMITED PARTNER'S AGREED UBON CAPITAL CONTRIBUTION
TO_THE PARTNERS/IIP. Tt is the intention G ToE PARTIES that no
LIMITED PARTNER shall be personally responsible for any funds
other than hisg initial capital contribution to THE PARTNERSHIP,
specified at page of the counterpart copy of this agreement
executed by such LIMITED PARTNER and that each LIMITED PARTNER P o ) P N o
shall have at risk only the amount of his respective initial ‘ . ST U WL
capital contribution to THE PARTNERSHIP, L

8.  MANAGEMENT AND DUTIES OF GENERAL PARTNER, L e o ,,¢1Eﬁﬂ7.

In accordance with the requirements of the Uniform G - col ! Al
Limited Partnership Act, the LIMITED PARTNERS shall not take P ; ‘ . Loy 1INy
part in the management of THE PARTNERSHIP business and shall T i SRV SRS Y IS P A ldhjﬁhﬁhu
not transact any business for THE PARTNERSHIP and shall have P T SRR SRy W IV S A I Pt PO o8 T BSNSAR 3! M V0
NO power to sign for or bind THE PARTNERSHIP. The GENERAL ; '
‘PARTNER shall have the exclusive control and management of the
entire business and assets of THE PARTNERSHIp and shall devote
such time to THE PARTNERSHIP business as shall be necessary to
conduct the same and to operate and manage THE PROPERTY in an
efficient manner. The GENERAL PARTNER's duties shall include,
but shall not be limited to, the following:

(A) Establishments of Bank Accounts.

All funds belonging to THE PARTNERSHIP, including
the contributions of the LIMITED PARTNERS and any funds deriveg
from loans obtained by THE PARTNERSHIP, or any funds derived
from any other source, shall be deposited by the GENERAL PARTNER
in a Separate bank account in the name of THE PARTNERSHIP, and
checks may be drawn on that account to the order of any person,
including the GENERAL PARTNER, in payment of obligations of THE
PARTNERSHIP, but not otherwise,




© of account

B R

(B) Books and Records.,

v

THE PARTNERSITP shall maintain full and accurate hooks
at its pPrincipal office or at such other place in the
State of California ag nay be designated from time to time by the
GENERAL PARTNER, and all partners shall have the right to inspect
and examine such bhookg at reasonable times. Bach partner shall be
entitled to request, and the GENIRAL PARTNER shzall be required to
furnish, pursuant to such requests as may be Twasonably made from

time to time, true and full information of all things affecting
THE PARTNERSHIP; provided, however, that the GENERAL PARTNER shall
be entitled to require any partner requesting information to pay
the reasonable expenses incurred in furnishing such information,

(C) Accounting,
The GENERAL PARTNER shall

PARTNERS within ninety (90) days
partnership fiscal year a

the LIMITED

after the expiration of each
"Statement of Affairs" of THE PARTNERSHIP
certified by a public accountant, which Statement shall include the
following: a balance sheet and profit and loss statement as of

the close of such fiscal year; a statement showing the capital
account of each partner as of the close of such fis

the distributions, if any, made to

year and the amount or percentage o

by each partner for federal and st

such fiscal Year, and/or the taxab
partner for federal and st

Year. At any time du

in-interest of the LIMITED PARTNERS may,
require an audit of THE PARTNERSHIP books
€Xpense of THR PARTNERSHP by independent certified public
accountants selected by the LIMITED PARTNERS; provideqd, however,
that no more thap one (1) such audit shall be made during any
fiscal Year of THE PARTNERSIIP,

deliver to

<

NERSHIP, a majority-
in their discretion,
of account at the

9, POWERS oOF GENERAL PARTNER.

To carry out the purposes
duties hereundor, and subject to
in this instrumcnt, the GENERAL pa
powers in addition to any now or hereafter o
affecting THE PARTNERSHIP and the real and personal Property
thereof,
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. (A) To acquire, own, manage, hold, improve, control

and operate partnership property, whether real cstate or personal
broperty, including but not 1imitedq to, the power to sell (for
cash or deforred payments) , oxchange or convey title to, to
partition, divide, develop, improve, and repair partnership
property, and to grant options for the sale of all or any part

of THE PROPERTY, and to mortgage, encumber and lease real estate
or personal property of THE PARINERSHIP without limit as to the
term thereof, whether or not such term (including renewals and
extensions) extends beyond the termination date of THE PARTNERSHIP.

o '“[m’r'""ﬂl i V”""\-‘g "v'm]w.-nrn.';r TR {' MF&J ok
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(B} To borrow money for any partnership purpose upon
such terms and conditions as the GENERAL PARTNER may deem
proper and to obligate THR PARTNERSHIP for repayment; to
encumber any of THE PARTNERSHIP assets by mortgage, deed of
trust, pledge or otherwise, using such procedure to consummate
the transaction as the GENERAL PARTNER may deem advisable; to
obtain refinancing of any mortgage or deed of trust placed on
THE PROPERTY, or to repay the same in whole or in part and
whether or not prior to the due date thereof: to increcase, R e xS T merj”\vwn}rwnwuwﬂ;71
modify, consolidate or extend any mortgage or deed of trust ; : v i
place on THE PROPERTY. ;- ' o

(C) To employ suitable agents and counsel (who may R I ‘ ,:~:,|
be agents and counsel for the GEMERAIL PARTHNER) including any : : ik domaide s |
custodian, investment adviser, accountant, attornoy, corporate 3 :

fidvciary, bank or other reputable financjal institution, or

any other agents, including management consultants (who may i AR i e 5 . R TR
be partners or associates of the GENERAL PARINER) to assist . | ; po e
the GENERAL PARTNER in management of THE PARTNIRSIITP business N - . i %
and to rely on the advice given by these agents. Reasonable e . oy . ] )
compensation for all services performed by these agents shall e i ; i o ﬂ,l / !}

be paid by THE PARTNERSHIP. o : sbisind ol Wyl L | o] e
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(D) To lease THE PROPERTY for terms within or beyond
the term of THE PARTNERSHIP, and for any purpose, including |- e =T T
ranching, grazing, farming, agricultural purposes, explora- C W Co vy 1
tion for, and for the removal of gas, oil and other minerals; [T ‘g .

i

E
to enter into community oil leases, pooling and unitization | e e |
agreements., . AR "\{

e . e IR
. . i . i 90 W H

T.. vwr-‘.}“?»"\ !\;:{“!’,1-_ (
Iy

(E) To employ, on behalf of the Partnership, licensed
broker-dealers to sell the limited partnership interests.

(F) To compromise, arbitrate or otherwise adjust
claims in favor of or against THE PARTNERSHIP; to carry
such insurance as the GENERAL PARTNER may deem advisable.
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(G) To hold partnership property in its own name or
in the name of jits nominee with or without disclosure of
tiduciary relationship, the GENERAL, PARTNER being responsible
for the acts of any such nominece affecting such property.

20

AR L T vxn,wmmuuf\’}“mmw Y

-

() To commence or defend litigation with respect to
THE PARTNERSIHIP or any assets of THE PARTNERSHIP as the
GENERAL PARTNER may deem advisable at the expense of THE
PARTNERSHIP.

(I) To possess all of the powers and rights of partners
in THE PARTNERSHIP, without limitation, under the partnership . : |
laws of the State of California, to the extent not inconsistent , !
herewith, o | { Cop
SRR SO Vot OB R e s o
(J}  To make, execute, acknowledge and deliver any and X siztisivlnngy
all documents of transfer and conveyance and any and all other i :
instruments that may be necessary or appropriate to carry out 5L e pECep S bR L.
the powers herein granted. S A tor o e WQNJ‘}VT' B
(A
A

(K) To do all such acts and take all such proceedings
and execute all such rights and privileges, although not
specifically mentioned hereinh, as the GENERAL PARTNER ‘may
deem necessary to conduct the business of THE PARTNERSHIP
and to carry out the purposes of THE PARTNERSHIP.

AN PRI SN

(L) 1In the event of the sale of THE PROPERTY of THE : ek O AR et %“WT?fWﬂFWWﬁL¥ﬂ%@T”’
PARTNERSHIP, the GENERAL PARTNER shall have the right to PR S ! o ' ‘l$ '
employ the services of PRUDENTIAL PROPERTY PLANNING, INC. i
(a corporation in which the General Partners control and have S
On a non-exclusive basig, , ik i sl

i
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a substantial interest) as the selling agent for THE PROPERTY

e n e it

10. COMPETING VENTURES.,

The GENERAL PARTNER and/or any one or more of the

LIMITED PARTNERS may now or hercafter engage in or poscess
an interest in other business ventures of every type and hature
whatsoever independently or with others, whether or not such
other business ventures compete with the business of THE PARTNER~

¢+ Or deal with THE PARTNERSHIP of THE PROPERTY, including but
not limited to, the ownership, financing, leasing, operation,
management, syndication, brokerage, acquisition, sale and develop-
ment of real property, including THE PROPERTY and including real
property in the same general area as THE PROPERTY; and neither
THE PARTNERSHIP nor any of the partners shall have any right by
virtue of this agreement in and to such other independent ventures
or to the income, pProfits or proceeds thereof. Nothing herein
contained shall require any partner, including the GENERAL
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PARTNER, to give notice to the other partners, or any of them, - ) : .

of such other business ventures or to present to YHE PARINERSHIP o7 g 'h{““Z“ﬁ%qm(jxﬁr"mxwwmwm.jﬂﬁmRMyUMWﬁw T T T

or to any of the partners any opportunity . of any kind or nature P ; ; ]‘ W C l

whatsoever, even though such opportunity might come to the :
e available to such pPartner through his partici- :

pation in this partnership, and each partner waives any right

which he may have against the others for capitalizing on or

taking advantage of iniormation learned as a consequence of his

association with the affairs of THE PARTNERSHIP.

11. PARTNERSHIP ACTS.

All documents, instruments and agreements executoed
by the GENERAL PARTNER for and in behalf of THE PARTNERSHIP
shall be signed as follows: "ROUND LAKE ESTATES, LTD. BY
ROBERT T. MORRIS or DONALD F. WICKHAM or HAROLD F. GRISWOLD
or JOHN E. COLE, GENERAL PARTNERS." The GENERAL PARTNER may,
in its discretion, execute this agreement or any partnership
document, instrument or other agreement by a facsimile
signature duly adopted by the GENERAL PARTNER,

12. REPRESENTATIONS AND WARRANTIES OF LIMITED PARTNERS.

Each LIMITED PARTNER, by executing this agreement,
represents and warrants to all other LIMITED PARINERS and
to the GENERAL PARTNER that:

] RN ‘ﬁﬁwﬁanfﬂww‘biﬁwﬁ'Nh
i M o B : . I LI P
(A) He has attained the age of twenty-one (21) years ' oo ‘ ‘ ( } i " Lo
and is a sophisticated investor and is experienced in business b ’ Cop i ’ !
affairs. : .

(B) His interest hereunder is being acquired for R - bbbl
purposes of long-term investment and not for the purpose of
resale,

(C) That he falls within one of the following finaneial
categories:

1. Gross income for the current tax year of not
less than $15,000 and a present net worth (exclusive of home,
home furnishings, and automobiles) of at least $25,000; or

2, A present net worth (exclusive of home, home
furnishings, and automobiles) of at least $75,000.

13. DISSOLUTION OF PARTNERSHIP,

The dissolution of this partnership shall occur upon
the expiration of its term or upon the happening of any one or
more of th ing enumerated events with respect to the
GENERAL PARTNER.
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(A) Bankruptcy, either voluntary or involuntary.

B . " [kt s 5.
(B) Assignment for the benefit of creditors. b : I W
. b |

1
{C) A charging order against the interest of the !
GENERAL PARTNER which is not removed within thirty (30) days

from the date of attachment of said order to such interest.,

o

[EE ST

In the event of the occurrence of any such con-
tingencies, the LIMITED PARTNERS may form a new limited
partnership on the same terms and conditions as are herein
contained at a meeting to be called by the GENERAIL PARTNER
or by a committee of the LIMITED PARTNERS within thirty
(30) days of the date of occurrence of such contingency
in the manner provided in paragraph 16 herecof.

In the event of a dissolution of THE PARTNERSHIP,
an accounting shall be made of the capital and income R e e e T T A
accounts of each partner and of the net profit or net loss 3 , ' l o f}"\"w !
of THE PARTNERSHIP to the date of dissolution, and its B i ! B 3
liabilities and obligations to creditors shall be paid, v i , g i
and its assets or the proceeds of their sale shall be
distributed to the partners in the manner provided in this
agreement and in the Exhibits hereto, and in the Uniform
Limited Partnership Act of California. If THE PROPERTY or
any portion thereof is owned by THE PARTNERSHIP as of the
date of dissolution and is to be distributed to the partners,
in kind, in the course of liguidation of THE PARTNERSHIP
assets, then in establishing the net profit or loss of THE
PARTNERSHIP to the date of dissolution for the purpose of
such liquidation, THE PROPERTY or portion of it as may be
then owned by THE PARTNERSHIP, and all other partnership
assets, shall be appraised and valued at the then fair market
value of such assets.

e, o S
B R CRN Tt kv o
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14, RESTRICTIONS ON POWERS OF GENERAL PARTNER.

The GENERAL PARTNER shall not, without the written
consent of all of the partners:

(A) Do any act in contravention of this partnership
agreement or which would make it impossible to carry on the
ordinary business of THE PARTNERSHIP; confess a judgment
against THE PARTNERSHIP; possess, pledge or hypothecate
partnership property for other than a partnership purpose,
or assign, transfer or pledge any of the claims of, or
debts due THE PARTNERSHIP, except upon payment in full.
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(B) sell, assign, transfer or encumber its partner-
ship interest hereunder or any part or portion thereof or
enter into any agreement as a result of which any person
shall become interested with the GENERAL PARTNER in such
partnership inteérest; provided, however, that a change in
the membership of ROUND ILAKE ESTATES, LTD. shall not consti-
tute a breach of the provisions of this paragraph 15(B) anad
the GENERAL PARTNER shall not be required to give notice to
or obtain the LIMITED PARTNERS' consent to such change.

The GENERAL PARTNER shall not sell THE PROPERTY
without the written consent of a majority-in-interest of
the LIMITED PARTNERS.

15. POWERS OF LIMITED PARTNERS.

SR

(A) The power to remove the GENERAIL PARTNER and
elect a member of THE PARTNERSHIP or some other person to
henceforth serve as g GENERAL PARTNER instead of
of the GENERAL PARTNER desi i i
however, that the exercise
GENERAL PARTNER' i
+ Misconduct,
other good cause, and further provided that
uch power shall termi INERAL PARTNER's
i graph 6 of
this agreement. In the event of the removal of the present
GENERAL PARTNER and election of a new GENERAL PARTNER pursuant
-to this agreement, designated herein and
the new i
PARTNER

f GENERAL PARTNER, THE

icate of Limited
Partnership, in accordance with the provisions of Section 15509 (2)
of the Corporations Code of the State of California; and/or

(B) The power to terminate THE PARTNERSHIP and order
the liquidation and distribution of the partnership assets;
and/or

e e e
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(C)  The power to amend the Partnership agreement; I .
provided, however, that ho such amendment which affects the wva“"r*W*ij**jwjﬂ:w‘(jnrrmm¢wmwwwvwwrmTwmmmwv..
percentage interest of the GENERAL PARTNER in the partnership ; S i ] ‘ R
profits and losses or the duties or obligations of the CENERAL ‘

PARTNER hereunder, shall be binding upon’ the GENERAL PARTNER
without the GENERAL PARTNER'S consent in writing first had and
obtained and further provided, however, that no such amendment
which affects assots. 1. imji iability of any

g upon such LIMITED PARTNER
without such LIMITED PARINER's consent in writing first had and
obtained; and/or

l( :
Wy
. t

! (D) The power to order the sale of all or substantially ) . D
—— ; all of the assets of THE PARTNERSHIP. def ey ’ { cor
CEL = SO IR SO Wy AR ol
(E} At the call of the GENERAL PARTNER or at the request . T
of twenty per cent (20%) or more in interest of the LIMITED ' '
PARTNERS, a meeting of all partners may be had upon ten (10)
days prior notice to THE PARTNERS. Such meeting shall be held at
such place in the Coun eles as may b specified by
the GENERAL PART 3 i i ime and place of
such meeting sha j
PARTNERS.

ER, in writing,
to call such neeting, RTNER fails to act to
call such meeting, a committee of the LIMITED PARTNERS may act H ‘
to call such meeting and may specify the time and place thereof . R A O o I B T“f“ﬂ“?‘%ﬂﬁﬁm“
and give notice therecof to all LIMITED PARTNERS in the manner S A A R
provided in this paragraph, . i g

(F)
GENERAL PARTNER

this paragraph at any meeting duly and regulafly called in
the manner provided in this paragraph or without a meeting
by resolution enacted by the LIM NERS by unanimous

16. COMPENSATION.

The General Partner, or its affiliate, may receive
Mmanagement fees for actual and necessary services Performed on
alf of the Partner's, which fees will be based upon the
competitive rate for such services, The amount of said fees
i tween the Partnership and the General
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17. bpeary OF LIMITED PARTNER.

The death of ope oL more of the LIMITED PARINERS shall
not dissolve THE PARTNERSHIP. In such event, the heirs Or personal
representative of the deceased LIMITED PARTNER, or in the case
where the limited Partnership interest jig held ip joint tenancy,
the Surviving joint tenant shalj accede to the deceased LIMITED

R's interest in THE PARTNERSHIP, subject +q the terms and
conditions of this agreement, alj] provided, however, that such
heirs or pPersonal Tepresentatives shall bhe deemed to he an
"assignee" Within the meaning of Section 15519 of the
Code of the State of California and shall not become 4 LIMITED

PARTNER hereunder éxcept upon compliance with the Yequirementg
hereor,

18. TRANSFER OF LIMITED PARTNERSHTIP INTERESTS,

. Each LIMITED PARTNER shall have the right to sell
Or assign hig interest ip THE PARTNERSHIP to an outsjide party
and to substitute him as 3 LIMITED PARTNER herein, subject, of
Gourse, to all of the rightg an iabilities of suc i
Partner. The selling pPartner must first offer
members of this partnership, both LIMITED ana
to purchase the interest desired to be sold on
conditions ag are being offer
event, the Partner degirj LS Intere: all notify
the GENERAL PARTNER of K : . artnership interost,
he terms and con €S to sell hig
int 2 na pertine te concerning the
i The GENERAL, PARTNER
embers of this Partnership
this partnership, except
ivilege to Purchase

to purchase a
multiplying by
e sold i

Ims and condj-
sal granteg
both LIMITED ang

elling-
ARTNERSUIP. Not-
r of any interest
the Corporationsg
ations adopteq
2ct such
Sioner of
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19. LOANS TO PARTNERSHID.

The GENERAL PARTNER and/or any of the LIMITED PARTNERS
may loan moneys to and transact other business with THE PARTNERSIIIP.
Any advance of moneys to THE PARTNERSNHIP by any partner in excess
of such partner's ‘agreed capital contribution shall be deemed to
be a loan to THE PARTNERSHIP and shall be repaid with interest
at the rate of eight per cent (8%) per annum out of the first
funds available to THE PARTNERSHIP for the repayment of such loan.

20. ADMISSION OF NEW PARTNERS ~ NEW CAPITAL.

(A)  In the event new partners are admitted to THE
PARTNERSHIP or new capital is obtained from existing partners,
this instrument shall cover and liabilities of the
partners who are ori i ies hereto as well as the
rights, i iabilities of all parties who may hereafter

al capital or be admitted as new partners to
this partnership.

(B) The proportionate interest in the capital of THE
PARTNERSHIP to be allocated to additional capital contributions
hereafter received from new or existing partners, shall be deter-
mined by adding to the total partnership net worth appearing in
the most recently propared statement of condition, the value of
the additional capital contributions. The sum resulting shall for
purposes hereof be designated "partnership net worth" and the
proportionate interest therein to be allocated to the additional
capital contributions shall be that fraction having as its numerator
the value of the additional capital contributions, and as its
denominator "partnership net worth".

(C) The proportionate interest in the capital of THE
all existing partners shall be that fraction
umerator the value of such partners' capital

accounts appearing in the most recently prepared statement
of condition, and as its denominator "partnership net worth",

(D) If any offering made under this article should
constitute an offering to the public, or in any other manner
require approval of the Commissioner of Corporations of the
State of California, or the Securities and Exchange Commission,
such approval shall be obtained by the GENERAIL PARTNER.
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The General Partner will establish on behalf of the I : : i L
Partnership a special account to be known as the "Repurchase Account". i . / o { ;
In the event the offering of the Partnership Units for $1,250,000 T el B ‘Jgaighﬂq}y;ugﬁiwygﬁ&ﬁ
is fully subscribed, the sum of $50,000 from the capital contribution .
shall be deposited in this Account. (In the event only $825,000 is
subscribed, $20,000 will be deposited into the Account). The assets
of the Repurchase Account will be invested at the discretion of the
General Partner in cash, bank certificates of deposit, bank deposits,
savings and loan association deposits, ninety day Government sccuri-
ties commercial paper, the objective being that the funds will be : i s
readily available. All income earned by the investment of Repurchase L I T B N S

21, REPURCHASE ACCOUNT.

[ §

U T

Account funds may be retained in the Account or transferred to the P . = sl ighdigion, Luluidig
general account of the Partnership, at the discretion of the General
Partner, in its sole discretion, may deposit additional funds from

the general account of the Partnership into the Repurchase Account, : T I IR AR s s ERERE SR Y
either as an outright grant or on an interest free loan basis. ‘ ' ) i ‘ i' |

. l
The sole purpose of the Repurchase Account and the only ' ‘ i Py y
purpose for which its funds may be used is to enable the Partnership S S I e | R O
to repurchase, for cash, the investment Units of Limited Partners . : bk SIS AR Y T TR DS
desiring to resell their Units to the Partnership. The Partnership ‘
will repurchase Units from the Repurchase Account on the following

conditions: ’ IR ARl B0 65 It iy o i Gl
. . i

(A) No Units will be repurchased until after 18 months
after the initial $825,000 is subscribed;

(B) The Partnership will purchase Units for cash at a
price equal to the selling Partner's investment in such Units, less
all amounts previously distributed to the Partner in respect to each
such Unit, and less any tax loss received by the investor as a
result of his purchase of such Unit;

(C) If more requests are received by the Partnership for
repurchase than the Repurchase Account assets permit, Units will be
repurchased in order of priority that the requests are received by
the Partnership.

Upon termination of the Partnership, all assets deposited
in the Repurchase Account will be transferred to the general account
of the Partnership.

22. NOTICES.

Whenever provision is made in this agreement for the
giving, service, or delivery of any notice, such notice shall
be deemed to have been duly given, served and delivered if mailed
by United States registered or certified mail, addressed to the
party entitled to receive the same at his address specified in
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this agreement; provided, however, that any LIMITED PARUNER may _ .
change his mailing address by giving to thn GERLERAL PARINEDR by - — R Stan S . - rmuwv‘wamwwymnwwaRvafﬂ'
United States registered or certificed mail, written notice ' ) i E

Specifying his now mailing address, and the GENERAL PARTHED may
change its mailing address by giving to a1l LINIIED PARTNERS by
Unites States registered or certified mail, written notice
specifying the GENERAIL PARTHNER's now mailing address. Excent
where otherwise Provided in thig agreement, any notice shall bhe
deemed to have been given, served and deliveraed on the date
following the date on which such notice wag mailed in the manner
provided herein.
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23. COUNTERPARTS.
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This agreement may be axecuted in any number of o : ) l"L ~J5J ;&}. el
counterparts and when so éxecuted, all of Sttt b dsendibialo gl
shall constitute a single instruy . bi ' upon all partices
hereto, notwithstanding the fact that all parties are not ; e T 1.“ﬁ@mamfrﬁﬂ,'
signatory to the original or to the Same counterpart, The TR presmr P'Tvl ‘ SR AVERE b ]
LIMITED PARTNERS hereby authorize the GENERAL PArTnER to P i { ‘
remove the signature page (page number ) of this instrument S , !
from any counterpart Copy and attach all of such signature A ‘
pPages to a single instrument {sometimes referred to as the “
"master eopy") s0 that the signaturecs of all LIMI'TED PARTNERS e
will by physically attached to the same docunent,

|

SURVIVAL OF RIGHTS.

The provisions of this agreement shall inure to
the benefit of ang be binding upon the parties hereto and
their respective heris, Successors, assigns and personal
representatives,

25. ADDITIONAL DOCUMENTS,

Each LIMITED PARTNER agreed to execute and deliver
to the GENERAL PARTNER from time to time ag Tequested by the
GENERAL PARTNER such additional documents: angd instruments
as the GENERAL PARTNER in itg sole and absolute discretion
deems hecessary or desirable top carry out more effectively
and to implement the provisionsg of this agreement or the
business or Purposes of THR PARTNERSHIP,

26. POWER OF ATTORNEY,

Bach of the LIMITED PARTNERS irrevocably constitutes
and appoints the GENERAL PARTNER as his true ang lawful attorney-
in-fact, in his hame, place, and stead, to nake, execute,
acknowledge, and file any of the following documents, with
authority to be limited, however, solely to such documents ag
the LIMITED PARTNLRS have agreed elsewhere in this agrecment
to execute ang deliver:

. 4
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(2) The original and any modification or amendment of

- ’- "‘ il 1““”(7*‘"7‘77 4‘{' . A4y 7"1.11.'1:1*r-.',]uv,-rr;w..mw B < i 2 'ﬁ@»n?m‘z',fl"ir"{"‘r:-‘u
the Certificate of Limited Partnership; ! ' ‘

| i I
|

: | ']i g

(b) The Certificate of Pictitious Name; and

- 3

(c} Any other - instrument that may be required to bhe filed
by THE PARTNERSHIP under the laws of the State of California,
This paragraph does not Superscde any othor paragraph of this . )
agreement, nor is it to be used to deprive any LIMITED PARTHER o g™ e 7'fTﬂT$WWWW“4ﬁ§FWWT”
of his rights under this agreement, but is intended only to ‘ ’ e ‘ Poeg N }q
provide a simplified systom for execution of docurrents. This : : ‘ ’ :
Power of Attorney is coupled with an interest and shall survive
the delivery of an assignment of a LIMITED PAPTNERSHIP interest.

27. SEVERABILITY.

In the event any of the provisions of this agreement S TR R Y“V*”WTT‘WTT’i R R ﬁTTﬂWf“ﬂ
are determined to be invalidg or unenforceable, the samo shall ; ‘ ' ' e P Z'l
be deemed severable from the remainder of this agreement and ’ j 5
shall not cause the invalidity or wenforcecability of the '
remainder of this agrecment. This agrecement shall he interpreted
and construed in conformity with the laws of the State of
California,

IN WITHESS WHEREQF, the parties hereto have executed
this agreement on the attached signature Pages hereto, as of
the day and yecar first above written.
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EXECUTION OF LIMITED PARTNERSHIP AGREEMENT R e

BY LIMITED PARTNERS RS ' '"j B IR I i R i

! | j "'ﬁ%

P |
) |
THE UNDERSIGNED HERERY EXECUTE THIS PAGE AS PART OF
THE AGREEMENT OF LIMITED PARTNERSHIP OF

ROUND LAKE ESTATES, LTD.

CONSISTING OF FOURTEEN (14) PAGES, NOT INCLUDING THIS PAGE,

PLUS A TABLE OF CONTENTS AND EXHIBITS "A", and "B", ATTACHED
HERETO AND INCORPORATED HEREIN RY REFERENCE.

THE UDNERSIGNED HAS READ THE PARTNERSHIP AGREEMENT,
AND, IN PARTICULAR, TIE PROVISTONS OF PARAGRAPH 12 THERFEOR
AND THAT ALL OF THE REPRESENTATIONS THEREOF, CONTAINED IN
PARAGRAPH 12 OF THE PARTNERSHIP AGREEMENT, ARE TRUE.

THE UNDERSIGNED LIMITED PARTNER (S) HAD/HAVE
INSERTED THE FOLLOWING INFORMATION AT THE TIME OF EXECUTION : - \‘\‘
OF THIS AGREEMENT: ! : ‘ A ; 2

[T T
L !
5 ‘\'

S ! e M;q;fu
(Plecase Print) AMOUNT OF INITIAL oda ik bomsadusedon |l ]
T : , CAPITAL CONTRIBUTION

—

(\OQIKT L Al ' oo . ' NI TR ]
Nane) :

ST5 203
(Soc.  Sec. Number)

(Address)

(City & state) (Phone) {(Soc. Sec. Number)

MANNER IN WHICH TITLE IS TO BE HELD: (Check Appropriate Boxes)

Single Separate Property..
Tenants in Common..

Married Y Joint Tenants......
) Community Property.

/

S N )
f ( /7(-0’\‘ v/ K}‘ . NS B ‘ ST kG a0
] 1*('/ ) T 0»»-.4.\_)‘,..3(_;,\ VW v, NG
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{(Date) (Signatire) {Date) ‘ { W
R |

(Signm{fre
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STATE Op CALIFORNIA )
) ss.:

: )
/ 4(/( ( 2
On e/ . o_‘w,/;\s{) / G » 1971, before me, the

undersigned, a Notary Public_in and for said County and

State, personally appeared Xﬁ/&py\ﬂ( 7 [/r\-ej\/;/‘tﬂ .AMLK
C;?ZLﬂ/Xng-p ﬁﬂ- '?}\~ﬁ¢7£/7

person(s) whose name (s) is/are subscribed to the within

COUNTY OF

known to me to be the

instrument and acknowledge that he/they executed the same.

WITNESS my hand and official seal.

"1
//L oo %4
NOYARY PUBLIC{/In and for said
County and 'state

OFFICIAL SEAL
. PETER J. GARTLAN
i) HOTARY PUBLIC - CALIFORNIA
' PRINCIPAL OFFICE IN
Loy LOS ANGELES COUNTY
My Coemrmussion Expires Mar, 12, 1973
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BY GLENERAL PARTNIER

EXECULION OF LIMITED PARINERSUTD AGEIMmNE R : ,' [
' E i -“}\-ﬂ“\"x& I .hi

L - " 4o ; Ly ,\*a‘“:'m-r»vxm[w* o S
THI UNDI‘I‘S‘]GNLD HEREBY Expcyrn THIS PAGE As PARY OF | : v : . : A : "i .

= ) ‘\‘

THE AGREEMENT OFp LIMITED PARTNE 'RSHIP OF
N

ROUND lL‘f\K'I‘/ LS’l‘ATLS LD,

SRT “’1 ; ;fRR

L., COLL JR

: (4 // Er
DpN LD F._ WlpK”l\M

.

HAROLD F, GRISWOLD

GENERAL PARTNER

STATE OF CALT PORNIA

COUNTY OF Los ANGELE

On » 1971, before me, the

undersigned, a Notary Public in and for said County ‘and State,

personally appeared ROBERT T, MORRIS, ITI, JOHN E. COLE, JR. DONALD
F. WICKHAM AND HAROLD F. GRISWOLD, known to me to be the persons

whose names are subscribed to the within instrument and acknowledged

that they executed the same.

WITNESS my hand and officigl seal.

+ in and for said
County and State

OFFICIAL SEAL

5 PETER J. GARTLAN
l NOTARY PUBLIC - CALIFORNIA
PRINCIPAL OFFICE IN
LOS ANGELES COUNTY
My Cumvms‘lon Expires Mar, 12, 1973
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