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OPERATING AGREEMENT OF
BERNSTEIN FAMILY REALTY, LLC

This Limited Liability Company Agreement (the “Agteement™) is made and entered into as of
the ____ day of June, 2008, by and among BERNSTEIN FAMILY REALTY, LLC, a Florida limited
liability company (the “Company”); STANFORD TRUST COMPANY, Trustee of the DANIEL
BERNSTEIN IRREVOCABLE TRUST dated September 7, 2006, STANFORD TRUST COMPANY,
Trustee of the JAKE BERNSTEIN IRREVOCABLE TRUST dated Septomber 7, 2006 and
STANFORD TRUST COMPANY, Trustee of the JOSHUA Z, BERNSTEIN IRREVOCAB ﬁUST
dated September 7, 2006, and any subsequent transferee as the Members ("Members"), /Man’ibers
are herein sometimes roferred to individually as a "Member” and collectively as "M 4

WITNBSSETH:

(b)  “dAriicles of Orginization” shall mean the Artioles of Organization of BERNSTEIN
FAMILY REALT" ’TLLC ﬁled with the Depariment of State of Florida on June 2, 2008, and as may
e to time

| “Capltal Contribution” shall mean any contribution to the capital of the Company in
arket vatue of property by a Member whenever made, riet of any liabilities secured by

ted property.

Y “Capital Account” as of any given date shall mean the Capital Contribution to the
Company by a Member as adjusted up to such date pursuant to Article VIII,

()  “Code” shall mean the Internal Revenue Code of 1986 or corresponding provisions of
subsequent superseding federal revenue laws,

Lanvee BIABILITY COMPANY OPERATING AGRIBMENT OF
BERNSTEMN FAMILY REALTY,LLC 1
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® “Company” shall refor to BERNSTEIN FAMILY REALTY, LLC, a limited liability
company formed under the laws of the State of Florida,

@  “Distributable Cash” shell mean all cash, revenues and funds received by the Company
from Company operations, {ess the sum of the following to the extent paid or set aside by the Company:
(i) all principal and interest payments on indebtedness of the Company and all other sums paid to
lenders; (ii) all cash expenditures incutred in the normal operation of the Company’s business; and (i)
such Reserves as the Managers deem reasonably necessary for the proper operation of the Company’s
business,

~4
.

(h) “Entify” shall mean any general partnership, limited Hability partnership, ited
partnership, limited liability limited partnerships, limited liability company, corporatiof tvehture,
trust, business trust, cooperative, assooiation, foreign trust or foreign business orggﬁ"ﬁ '

(i) “Gifting Member” shall mean any Member who gifts, bequeaths oriothérwise tansfors
for no consideration (by operation of law or otherwise, except with respect to| ﬂnlmy)my) all orany part
of its Membership Interest, "

)] “Initlal Capital Contribution” shall mean the injtiz

nttjbution to the capital of the
Company pursuant to this Agreement, 2

(k)  “Interest” shall mean “Percentage Interest®
the case of special allocations.

s “Majority Interest” shall mean th
50% of all Interests, s

ore managers designated as such pursuant to this

m “Manager” shall mean.of )
W

Agreement or by subsequent vote of the Me

\ . References to the Manager in the singular or as him,
her, it, itself, or other like references shall: o,

¢s shiall'al§o, where the context so requires, be deemed to include the
plural ot the masculine or feminine réferepee, as the case may be. Any Person may be named a Manager
pursuant to this Agreement 2

(n)  “Membershall mean each of the parties who executes a counterpart of this Agreement
as a Member and each of tﬂ‘ parties who may hereafter become Moembers, To the extent a Manager has
purchased a Membeérship Interest in the Company, he will have all the rights of s Member with respect
to such Memberéhipinterest, and the term “Momber” as used herein shall include a Manager to the
extent he hag plrchased such Membership Interestin the Company., Ifa Person is a Member immediately
prior to thelpurchase or other acquisition by such Person of an Transferee Interest, such Person shall
have all't his of a Member with respect to such puschased or otherwise acquired Membership

Interést or'? ‘ansferee Interest, as the case may be.

o

(05 “Membership Interest” shall mean a Member’s entire intorest in the Company including
such Membet’s Transfereo Interest and, the right to participate in the management of the business and
affairs of the Company, including the right to vote on, consent to, or otherwise participate in any
decision or action of or by the Members grantod pursuant to this Agreement and the Act.

LisiTED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN FAMILY REALTY, LLC 2
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()  “NetIncome”and “Net Losses™ shall mean the income, gain, loss, deductions and credits

of the Company in the aggregate or separately stated, as appropriate, detexmined in sccordance with
sound accounting principles employed under the cash method of accounting at the close of each fiscal
year on the Company’s tax veturn filed for federal income tax purposes.

(Q)  “Operating Agreement” (or “dgreement”) shall mean this Operating Agreement of
BERNSTEIN FAMILY REALTY, LLC, as originally exccuted and as amended from time to time,

() “Percentage Interest” shall mean, for any Member, the percentage mterest that the
Capital Account of the Member beats to the total Capital Accounts of all of the Membéxs--r
Company, as set forth at Section 9.1 herein, and Exhibit A, as may be changed from time t6° y
unanimous vote of the Members,

® “Reserves” shall mean funds set aside or amounts allo
maintained in amounts reasonably deomed sufficlent by the Manag
taxes, insurance, dobt service or other costs or expenses incident)q
Company’s business,

been admitted by the Company as a Member
Partner, but, by virtue of a Transfer of an Inferest in & Company to said person, sald petson is entltled

: Company’s items of incoms, losses, credits, and distributions
of'the Company 8 assets pursuant to tbi"' itent and the Act, but sald person shall not have, and Is
> anagoment or affairs of the Company, including, the right

e shall collectively mean a Selling Member and a Gifting

w) “Transfer;ringM ‘
Member, ,

"Msnry }}egnlaﬂons" shall include proposed, temporary and final rogulations
e.Code.

ARTICLE XX
FORMATION OF COMPANY
2.1 Organization,

BERNSTEIN FAMILY REALTY, LLC, has been organized as a Florida limited lability
company by executing and delivering the Articles of Organization to the Florida Department of State
in accordance with and pursuant to the Act,

LAMITED LIADILITY COMPANY OFBRATING AGREEMENT OF
BERNSTEIN FAMILY REALTY, LLC 3
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2.2 Name,

The name of the Company is BERNSTEIN FAMILY REALTY, LI,C, and all business of the
Company shall be conducted under that name unless a majority of the Membets agree to the filing and
use of a fictitious name,

2.3 Principal Place of Business.

The initial principal place of business of the Company shall be 950 Peninsula Corpotate-Circle,
Suite 3010, Boca Raton, Florida 33431, The Company may locate its places of business an rﬁgg‘g;tered
office at any other place or places as the Manager may deem advisable.

24  Registered Office and Reglistered Agent.
: 4

The Company’s initlal registered office shall be at the office of its registered agént in Flotida,

and the name of its initial registered agent shall be Donald R, Tescher, 2101 Ghrporate Blvd., Suite 107,
Boca Raton, Florida, 33431, The registered office and registered agent may.be changed by filing the
address of the new registered office and/or the name of the new registered agent with the Florida
Department of State pursvant to the Act, ;

2.5 Term,

The term of the Company has filed Articles of anization with the Florida Department of
State, and shall have perpetual existence, unless the Company is earlier dissolved in accordance with
either the provisions of this Agreement or the A

The business of the Compa'ﬁy iliﬁe to engage in management of investments, and closely-
held business or real estate ventures, and such lawful activities as are reasonably necessary or useful to
the furtherance of the forgoing pﬁ%ﬁgsé (the “Business™).

ARTICLEIV

Y
A, Y

NAMES AND ADDRESSES OF MEMBERS

he/nameg and addresses of the Members ate listed on Exhibit A attached hereto and
ar;:i}i, as amended from time to time,

ARTICLLEY

RIGHTS AND DUTIES OF MANAGERS

5.1 Management.

LiMITED LIABILYTY COMPANY OPBRATING ACRBEMENT OF
BERNSTEIN FAMILY REALYY, LLC 4
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3.1.1 General. The business and affairs of the Company shall be managed by its
Managers. The Managers shall direct, manage, and control the business of the Company, Except for
situations in which the approval of the Members is expressly required by this Agreement or by
nonwaivable provisions of the Act, the Managers shall have exclusive, sole, full and complete authority,
power and disoretion to manage and control the business, affairs and properties of the Company, to make
all decisions regarding those matters, and to perform any and all other acts or activities customary or
incident to the management of the Company’s business, At any time when there is more than one
Manager, any one Manager may take any action permitted to be taken by the Managers, unless the
approval of move than one of the Managers is expressly required pursuant to this Agreement oF flie Act,
The Managers may create a Board of Directors, and may also appoint individuals with or withoutti
including the titles of General Manager, Executive Director, President, Vice Presigg -
Secretaty, and Assistant Secretary, to act on behalf of the Company with such pow authority as
the Managets or Board of Directors may delegate to any such Psrson, '

)
5.1.2 Initial Managers/Designation of Managers/Voting. The Mem é’fé agree that the
initial Manager of the Company is SIMON BERNSTEIN. Unless otherwise 5 ggit}ﬁaliy agreed hereln,
business decisions of the Company shall be made by said Manager, ..The Metmbers shall vote their
Interests such that only the aforementioned person is Manager of'the- mpgpy for so long as he s alive
nthie event.of death or mental disability

ot incompetence of the Manager, the Members shall vote on afid:electia/new Manager.

52 Certaln Powers of Managers.

Annager (or, if more than one Manager, then

Without limiting the generality of Section 5,0
the Company to do the following:

the Managers) shall have power and authority, %

4 ¢
m any Person as the Mandgers may determine, whether
ited or connected with any Manager or Member;

(a) To acquire or lease propert)
or not such Person Is directly or indirectly

(b)  Toborrowmoney for t gf‘hpany from banks, other lending institutions, the Managers,
Members, or affiliates of the Mahagers opMembers on such terms as the Managers deem appropriate,
and in connection therewith, to =V,,g;;gczl.t@, encumber and grant security interests in the assets of the
Company to secute repayment of the borrowed sums, No debt shali be contracted or liability incurred
by or on behalf of the Compatiy.except by the Managers, or to the extent permitted under the Act, by
agents or employeeg:of the \);ptﬁpany expressly authorized to contract such debt or inour such liability
by the Managers;{ ’ .

{d) " To hold and own Company real and personal properties in the name of the Company;

(e)

commercial paper or other investments;

P

To invest Company funds in time deposits, short-term governmental obligations,

Lavrran LIABILTY COMPANY OPERATING AGREEMENT OF
BERNSTEIN FAMILY REALTY, LLC 5
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D To sell or otherwise dispose of all or substantially all of the assets of the Company as part
of a single transaction or plan as long as such disposition is not {n violation of or a cause of a default
under any other agreement to which the Company may be bound;

® To execute on behalf of the Company all instruments and documents, including, without
limitation, checks; drafls; notes and other negotiable insttuments; mortgages or deeds of trust; security
agreements; financing statements; documents providing for the acquisition, mortgage or disposition of
the Company’s property; assighments, bills of sale; leases; and any other instruments or documents
necessary to the business of the Company; # \)

()  To employ accountants, legal counsel, managing agents or other experts o perform
services for the Company; .

® To enter into any and all other agreements on behalf of the Comp
the Managers may approve; and

Pthe Company, no attorney-in-
yr'authority to bind the Company
o Member shall have any power

in any way, to pledge its credit or fo render it liable for any P o Mombe
otized by the Manager to act as an

or authority to bind the Company unless the Member hds been

5.3 Liability for Certain Acts

8 Manager in good faith, in 2 manner he or she
the Company, and with such care as an ordinarily
prudent person in a like position woulduise xinder similar circumstances. A Manager shall not be liable
to the Company or to any Membér for any-{oss or damage sustained by the Company or any Member,
unless the loss or damage sha havé been the result of fraud, decoit, gross negligence, willful
misconduct, unlawful acts ora ful taking by the Manager,

Each Manager shall perform his ;
reasonably believes to be in the best,i

54 No Exclush:e Dty to Company.

A Member

3 Manager shall not be required to manage the Company as his or her sole and
exclusive ﬁl_{lc’hﬂ an

ay have other business interests and engage in activities in addition to those

5%/ Bank Accounts,

The Manager may from time to time open bank accounts in, the name of the Company, and the
Manager shall be the sole signatory thereon, unless Members owning a Majority Interest determine
otherwise,

LIMITED LYABILATY COMPANY OPERATING AGREEMBNT OF
BERNSTEIN FAMILY REALTY, LLC 6
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5.6 Indemnlly of the Managers, Employees and Other Agents.

The Company shall, to the maximum extent permitted undor the Act, indemnify and make
advences for expenses to Managers, its employees, and other agents.

5.7  Resignation,

Any Manager of the Company may resign at any time by giving written notice to the Membors
of the Company, The resignation of any Manager shall take effect upon receipt of notice thercof or at
such later date specified in such notice; and, unless otherwise speclfled therein, the acceptance of such

ho is als
Member shall not affect the Manager’s rights as a Member and shall not constitute a Wi g awal of &
Member. .

5.8 Removal,

A Manager shall not be subjeot to removal by vote of the Members exogpt, jﬁ at all, pursuant to
the provisions of this Agreement, as it may be amended by agreement-ofig

59 Vacancles,

To the extont not oxpressly provided for in Section 5,1.2. Vo ng Agreement of Members,” and
only to said extent, if any: Any vacanoy ocoutring for ] asgm in the number of Managers of the
Company may be filled by the affirmative vote of Men holding a majority of the I’ercentage
Interests present at an election at a meeting of N{em
unanimous written consent, A Manager elooted 16-4ill a vacancy shall be elected for the unexpired torm
of their predecessor in office and shall hold:officeuntil the expiration of such term and until thelr
successor shall be elected and qualified or  Mantager’s carlier death, resignation or removal, A
Manager chosen to fill a position resul;i-ri”""'~ 0N increase fn the numbor oi‘Managers shall hold office
until his successor shall be electcd g1 !

5,10 Salaries.

iveannual compensation (the “Management Fee”) if such compensation
Yéroentage Interest of the Membets in writing, and and shall be entitled

Each Manager shalg~
is agrced to by a majority o

ARTICLE VX

RIGHTS AND OBLIGATIONS OF MEMBERS

6.1 Limitation of Liabiltty,

Each Member’s liability to the Company shell be limited as set forth in this Agreement, the Act
and other applicable Jaw.

LIMITED LIABILITY COMPANY OPERATING AGREEMBNT OF
BBRNSTEMN FAMILY REALTY, L1.C 7
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6.2  Company Liability. A Member will not be personally liable for any debts, obligations,
liabilities or losses of the Company, whether arising in contract, tort, or otherwise, solely by reason of
being a Member, beyond his respective Capital Contributions or any obligation of the Member under
Sections 8.1 and 8.2 hereunder, except as provided it Section 6.7 or as otherwise required by law,

6.3  List of Members.

Upon the written request of any Member, the Managers shall provide a list showing all of the
names, addresses and Membership Interests and Transferee Interests in the Company. :

6.4  Approval of Sale of All Assets, The Managers shall have the right, to appe
exchange or other disposition of ali, or substantially all, of the Company’s assets whichisto océur as
part of a single transaction or plan, : :

6.5  Company Books.

The Managers shall maintain and preserve, during the term of the Company
and other relevant Company documents described in Section 9.9, Upon e able wrltten request, each
Member and Transferee shall have the right, at any time during or ysiness hours, as reasonably
determined by the Manager, to inspect and copy, at the requesting Membet’s or Transferee’s expense,
the Company documents requned to be maintained under Sg fio 84101 of the Act, and such other
documents which the Managets, in their reasonable discretion;;

6.6  Priorlly and Returnt of Capital,

A Member who receives i‘.ilstfﬁ ‘tbution or return in whole or in part of its contribution is liable
to the Company only to th&extcnt provided by the Act.

Mectmgs of the Managers, for any purpose or purposes, may be called by any Manager,
Meetings , 6F the Members for any purpose or purposes, may be calied by any Members holding af least
31% of the Percentage Interests of the Members,

72  Place of Meetings.

LIMITED LIABILITY COMPANY OPBRATING ACGREEMENT OF
BERNSTEIN FAMILY REALTY, LLC 8
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The Managers may designate any location within the U.S,, either within or outside the State of
Florida, as the place of meeting for any meeting of the Members, If no designation is made, or if a
special meeting be otherwise called, the place of meeting shall be the principal place of business of the
Company.

7.3  Notice of Meetings.

Except as provided in Section 7.04, written notice stating the place, day and hour of the meeting
and the purpose or purposes for which the meeting is called shalt be defivered not less than five (“ ) nor
more than thirty (30) days before the date of the mesting, either personally or by mail, by‘or. at the
direction of the Managers or Member or Members calling the meeting, to cach Membep: Manager
entitled to vote at such meetmg. If mailed, such notice shall be deemed to be delivered tﬁ} 2) calendar

to the Member or to the Manager at its address as it eppears on the books of the Conipa y
therein prepaid. Notice may also be given by telegram, teletype or facsimile, o otherfornt of electronio
communication, Managers and Members may participate in and hold meetings wheseby all conference
telephone or simllar eemmumeatlons equipment whereby all persons pnrtlcipaﬁng in the meeting can
presence as the meeting,
unless a Member or Manager is participating in the meetmg for therexprgss purpose of objecting to the
transaction of any business on the ground the meeting is not lavifully called or convened.

and place, such meeting shall be valid without call o
taken, -

7.5  Record Date.

For the purpose of determinj

in order to make a deferminatiof of M Bers for any other purpose, the date on which notice of the
meeting is mailed or the date on Which the resolution declared such distribution is adopted, as the case
may be, shall be the record for such determination of Members, When a determination of Members
ng of Mombets has been made as provided in this Section, such
\anj( adjournment thereof,

héldmg ot [east fifty percent (50%) of all Percentage Interests, represented in petson
tl eenst:tute a quorum at any meeting of Members, and if there Is more than one

quorum at%;rmeeting of the Managers, who shall be represented in person, and shall constitute a quorum
at any meeting,

7.7  Manner of Acting.

LiMiTED LIABIITY COMPANY OPERATING AGRERMINT OF
BERNSTEIN FAMILY RBALTY, ELC 9
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If a quorum is present, the affirmative vote of a majority of all of the Members represented at
the meoting, who must hold a majority Percentage Interest in the Company, shall be the act of the
Members, unless the vote of a greater or lesser proportion or number is otherwise required by the Act,
or by this Agreement, Unless otherwise expressly provided herein or required under appliceble law,
only Members who have a Membership Interest may vote or consent upon any matter and their vote or
consent, as the case may be, shall be counted in the determination of whether the matter was apptoved
by the Memboers,

7.8 Proxies.

At all meetings of Members, a Member may vote in person or by PIOXY | execute : i

oribing the action taken, signed
s Company for inclusion in the

7.10  Waiver of Notice.

When any notice is 1equired to be given to anyMember, a waiver thereof in writing signed by

-at, or after the time stated therein, shall be equivalent

8.1 gifmf Capltal Contributlons.

Each Mein hall contribute such amount as is set forth on the books and records of the
Company. I\(Io irﬂ;e 08 fall acceue on any Capital Contribution and the Member shall not have the right
to ‘.?vithclr_gE or be tépaid any Capital Contribution except as provided in this Agreement,

dditional Contributions,

A Member may, but shall not be obligated to, make such additional Capital Contributions as
shall be determined by the Managers, Such additional Capital Contributions shall be reflected in the
Account of the Contributing Member and shall not be a part of any other Member’s Capltal Account
absent written agreement of the Members. After the making of any such determination, the Managers

LIMITED LIABILYTY COMPANY OPERATING AGREEMENT OF
BERNSTEIN FAMILY REALTY, LLC 10
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shall give written notice to each Member of the amount of required additional contribution, if any, and
each Member may deliver to the Company its pro rata share thereof (in proportion to the respective
Percentage Interest of the Member on the date such notice is given) no later than thirty (30) days
following the date such notice is given, None of the terms, covenants, obligations or rights contained in
this Section 8.2 is or shall be deemed to be for the benefit of any person or entity other than the Members
and the Company, and no such third person shall under any circumstances have any xight to compel any
actions or payments by the Managers and/or the Members.

8.3 Caplial Accoutits.

(a) A separate Capitai Account will be maintained for each Member, E
Capital Account will be increased by (1) the amount of money contributed by such
Company; (2) the fair market value of property contributed by such Member to the€
liabilities secured by such contubuted prop erty that the Company is consider edto a

{2) the fair market va!ue of property distributed to such Member ompany (net of liabilities
secured by such distributed property that such Member is considered toy UMe o take subjectto under
Code Section 752); (3) allocations to such Member of ex
705(a)(2)(B); and (4) alIocations to the account of‘ such Member

(b)  In the event of a permitt
Transferee Interest in the Company, the Capital;Accoutit-of the tvansferor shall become the Capital
Account of the 'I‘ransf‘eree to the extent it relatdh t ihe ansferred Membershlp Interest or Transferee

" lf ¢ Company determines that the manner in which Capital
suant to the precedmg provisions of this Section 8.3 shou[d te

feree shall have any liability to restore all or any portion of a deficit balance in such
ransferee’s Capital Account,

84  Withdrawal or Reduction of Members’ Contributions to Capltal.

(a) A Member or Transferee Interest Holder shall not receive out of the Company’s
propetty any part of its Capital Contribution until all liabilities of the Company, cxcept liabilities to

LMITeD LIABILITY COMPANY OPBRATING AORHEMENT OF
BERNSTEN FAMILY REALTY, LLC 11
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Members on account of their Capital Contributions, have been paid or there remains propesty of the
Company sufficient to pay them,

()  AMemberor Transferee Interest Holder, irrospective of the nature of its Capital
Contiribution, has only the right to demand and receive cash in retutn for its Capital Contribution,

© Notwithstanding anything to the contrary in this Agreement, a Member may
withdraw from the Company only at the time or upon the ccourrence of an event specified in this
Agreement or in the Articles of Organization, No such event is specified in either the Auticles of
Organization or in this Agreement at the date hereof, A Member which violates the v
prohibition in this Section shall be liable for breach of this Agreement and shaﬂ becom ‘

member’s Intorest in the Company as of the date of the resignation but rather, shall
as a Transferee would have to receive distributions as are made by the Compan i

set forth in Exh:blt A sttached hereto, and, eﬁ
Members shall be proportionate to the amg

intention expressed hereinabove 'btherwise herein, with respect to spectal or priority allocations if
any, and with regard to federal partnership tax and capital accounting principles desctibed in Section
8.3 hereinabove,

' ?hin the discretion of the Managers as to amounts, if any, and as to timing, the
istribute Cash Flow to the Members, in accordance with their Percentage Interests .

94,  Limitation upon Distributions.

(@) No distributions ot return of contributions shall be made and paid if, after the
distribution or teturn of distribution is made either

) the Company would be insolvent; or

LivaTeR LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN FAMILY REALTY,LLC i2
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) the net assets of the Company would be less than zero,

()  The Managers may base a determination that a distribution or return of
contribution may be made under Section 9.4(a) in good faith reliance upon a balance sheet and profit
and loss statement of the Company represented to be correct by the person having charge of its books
of account or certified by an independent public or certified public accountant or firm of accountants to
fairly reflect the financial condition of the Company.

95  Tax Accounting Principles.

accounting prmcrples applied on a consistent basis using generally accepted tax aecoun’ principles
as applied consistent with the Code.

9.6  Interest on and Return of Capital Contributions.

No Member shall be entitled to interest on its Capital Contributi
Contribution, except as otherwise provided in this Agreement,

97  Loans to Company.

Nothing in this Agreement shall prevent any Membgr L akmg secured or unsecured loans
to the Company by agresment with the Company, provic
containing terms customary in the lending industry

98  Accounting Period,

The Company’s accounting perio

9.9  Records, Audits and/ReﬁD 15,

At the expense of the C& :'mpa ;fthe Managers shall maintain records and accounts of the
operations and expenditures of t pany. At a minimum, the Company shall keep at its principal

place of business the fo]lowi g tec

Transferee settmgf )
and statement of the agreed value of the other property or services, each Member and Transferee has
ir has agrded to contribute in the future, and the date on which each became a Member or

ir respeotive Percentage Interest in the Company;

“(b) A copy of the Articles of Organization of the Company and all amendments
thereto tog ther with executoed copies of any powers of attorney pursuant to which any amendment has
be executed;

() Copies ofthe Company’s federal, state, and local income tax returns and reports,
if any, for the three most recent yoars;

LIMITED LIABILITY COMPANY OPERATING AOREEMENT OF
BERNSTEIN FAMILY REALTY, LLC 13
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(d)  Copies of the Company’s currently effective written Agreement, all amendments
thereto, and copies of any financial statemonts of the Company for the three most recent years;

(e)  Notices of and minutes of evory Member and Managers meeting,

® Any written consents obtained from Members for actions taken by Members
without a meeting; and

(8  Unless contained in the Articles of Organization or the Agreement, a wriling
prepared by the Managers setting out the following:

(1)  The times at which or events on the happening of which:
contributions agteed to be made by each Member and Transferee ar

condition of the power.

9.10  Returns and Other Elections.

f such returns, and pertinent information
sreasontable time afler the end of the Company’s
,eétions petmitted to be made by the Company under

therefrom, shall be furnished to the Member
fiscal year upon the Members’ written reql;

Members that the Company shall be’
putposes,

9.11  Tax Matters Par!

ounting or tax representatives, in connection with all examinations for the
\ x authorities, including, without limitation administrative and judicial

?xpend Company funds for professional setvices and ¢costs associated therewith, The
‘ cooperate with each other and to do or refrain from doing any and all things
vired to conduct such proceedings,

ARTICLEX

TRANSFERABILITY
10,1  General.

LiMived LIABILITY COMPANY OPERATING AGREBMENT OF
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10.1.1. Transferees Not Members, Generally. Exocept as otherwise set forth in Section
10.1.2, or with the consent of all of the Members, neither a Membeor nor a Transferce shall have the
right, as to all or any part of its Membexrship Interost or Transferee Interest to:

(8)  sell, assign, pledge, hypothecate, transfer, exchange or otherwise transfer
for consideration (collectively, “sel” or, as context requives “selling™); or

(b)  gift, bequeath or otherwise transfer for no consideration (whether or not
by operation of law, except in the case of bankruptoy) (collectively, “gift”), s %

Absent the wiliten consent of all Members to the conirary or otherwise providedihy law; the
Intorest of the Transferee shall be a Non-Voting Interest, :

r

10.1.2 Transferces Who are Lineal Descendants of aMember A y

by the terms of this Agreemcnt and shall be subject to the votmg 8g
hereinabove.

10,2 Right of First Refusal.

in the Company to a third pasty puwhaser, thq Selling:Member shall obtain from such third party
pmchaser a bona fi de written offer to purchasé sich Int’erest, stating the terms and conditions upon

-Gonsideration offered; provided, however, the offer shall
sionpursuant to which, all Members have the right to sell
cowith tho Percentage Interests of all of the Members) of their
Interests to the third patty. The Sell &nber or Transferee shall give written notification to the
remaining Members, by certified mail 9 rsonal defivery, of its intention to so transfer such Interest,
furnishing to the remaining Metmbets & copy of the wiltten offer to purchase such Interest,

a pro-rata portion (determined inacco

(b)  Eaglofthe romaining Members, on a basis pro rata to their Peroentage Interests
or on a basis pro rata.fo the 'ﬁ’erbentage Interests of those remaining Members exercising their rights of
first refusal, shal!(ﬁn. ¢ the tlght to exercise a right of first refusal to purchase all (but not less than all)
of the Interest proposed to be purchased by the third party and sold by the Selling Member and the “tag
along Membérs™ipon the same terms and conditlons as stated in the aforesaid written offer to purchase
tification to the Selling Member and the “tag along Members”, by certified mail or
, of the intention to do so within thirty (30) days after rccezvmg written notice from the
SellmgMember Subject to the following paragraph, the failure of the remaining Members to so notify
the Selling’Member and the “tag along Members” of their desire to exercise this right of first refusal
within said thirty (30) day period shall resuit in the termination of the right of the first refusal and the
Selling Member and the “tag along Members” shall be entitled to consummate the sale of its Interest in
the Company to such third party purchaser, provided that the sale shall be consummated within sixty
(60) days following the expiration of the aforesaid thirty (30) day period. In the ¢vent the remaining

LIMITED LIABILITY COMPANY OPERATING AGREBMENT OF
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Members (or any one or more of the remaining Members) give written notice to the Sefling Member and
the “tag along Members” of their desire to exercise this right of fixst refusal and to purchase all of the
Interests of the Selling Member and the “tag along Members” offered upon the same terms and
conditions as are stated in the aforesaid written offer to purchase, the remaining Members shall have the
right to designate the time, date and place of olesing, provided that the date of closing shall be within
sixty (60) days after written notification to the Selling Member of the remaining Member or Members’
election o exercise their right of the first refusal. In the event that two (2) or more Members give written
notice of their desire to exercise their right of first refusal, absent an agreement between gll the Membess
so exercising such right, cach such Member exercising their right of fitst refusal shall be eptii}ed to
purchase that percentage of'the selling Member’s share according io the proportlon that theirPem Mtage

successor-in-interest, asthe case may be, to execute, acknowledge anddelivegto ther emaming Members
such instruments of transfer, assignment and assumption and such othe }fzécates, representations and

documents, and to perform all such other acts which the remy nﬁ]gBngﬁﬁers may deem necessary or

desirable to:
I
@
bound by all of the terms,
Person is to be admiited
(3)  tginta
putposes; and  /
with this Article 3 \ | be dcemcd sffective upon the last day of the calendar month in which all the
terms and cghditipns hereof relating thereto have been satisfied. The admission of a Member in
compliance With this Asticle X shall be deemed effestivo as of the last day of the calendar month in

which the iing Members® consent thereto was given. The Selling Member hereby indemnifies
the CoMgany and the remalning Members against any and all loss, demage, or expense (including,
without lifnitation, tax liabilities or loss of tax benefits) ariging directly or indirectly as a result of any

transfer or purported transfer in violation of this Article X,

10.3  Permitted Transfer to Descendanits & Spouse/Mandatory Offer at Deqth,

LIMITRD LAABILITY COMPANY OPERATING AGREGMENT OF
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10.3.1 No Mandatory Offer At Death. If a Member’s Interest is Transferted to a lineal
descendant of the Member or Member’s spouse, to a Trust or other entity beneficially owned solely for
or by that Member, that Member's spouse, or the lineal descendant of that Member or Member’s spouse,
the Transforee shall not be required to sell or offer to sell his or her Interest, shall be eligible to become
a Member pursuant to Sectioris 10,1,1 and 10.1.2 above, and shall be subject to the voting agreements
described in Artlcle V, above, If Members of the Company are trusts for the lifetime benefit of the lineal
descendants of a Member either directly or indirectly, then the successors in interest to the Interests in
the Company pursuant to the terms of such trusts shall be considered as Members hereof (regardless of
indirect ownership as trust beneficiaries) as long as the beneficial interests are owned by fhic lineal

described in Article V, above.

10.3.2 Mandatory Offer At Death. Except with transfers described
the death of any Member or Transferee who owns an Interest shall constitute an, pi%

Estate, Trust, or other legal successor in interest, to sell all of the Member’ :glnte  the Company
(the "Offer") at its fair market value (determined as of the date of death). Th mﬁany shall have one
hundred eighty (180) days in which to accept the Offer at an agreed pr Whlcﬁ'ilcceptance shall be

rag‘ éighty (180) day period. If
hpndred eighty (1 80) day period,

the Company does not elect to purchase the Interest within
the remaining Members shall have the right, but are not requirg ufchase the remaining part, or all,

as the case may be, of the Interest at its fair market valu;f (a5 det; rmined herein) determined as of the
date of death, in proportion to their existing Interes,ts rnght to purchase shall be exercised by
delivery of written notice thereof, by cextified mail nal delivery, during the thirty (30) days
immediately after the one hundred eighty (180) dﬁ@r et (the “30 Day Perlod”). If any such Member
does not desire to purchase his/her or its full. pol“&mnate part of the Interest offered for sale, but the
remaining Members desire to purchase all 0 rest offered for sale, said Members shall then have
the right to purchase said Interest proportto 1 in accordance with their respective Interests and the
Members shall communicate with ¢ath: Athe;x uring the 30 Day Period in order to effectuate the intent
of this Section 10.3. Except as py svidedinSeotion 10,1,2 and 10.1.3, to the extent that any part, or all,

of an Interest is not purchased under jhé provisions of this Section 10.3, the deceased’s Member's
Interest shall become a Transferee’s Interest, if not owned beneficially or directly by another Membes
heteof. The purchase pricgshall be as agreed by the parties, and, unless otherwise agreed, shall be paid
in cash at the closing, whic \§hanoccur no later than thirty (30) days after the end of the 30 Day Period.

For purposes of thig.Agreement, the “falr market value” of an Interest is equal to its Percentage Interest
multiptied by théivalie of the Company (as agreed by the parties). If the value of the Company is not
agreed to by the p i
shall be gate

“tpon a reasonable appraisal procedure to determine the fair market value of the
ets, The appraisal procedure shall be agreed upon by the Member and Company, Ifthe
partics cabnot agree to an apptaisal procedure, then an MAI appraiser shall be selected by the Personal
Representative of the deceased Member’s estate, and if the Company does not agree as to that appraiser,
then the Company shall select its own appraiser and each MAI appraiser then shell select a third MAI
appraiser and the average of all three (3) appraisals shall be the fair market value of the Interest. As set

LIMITED LIABHITY COMPANY OPERATING AGREEMENT OF
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forth hereinabove, fair market value” of a Member’s Interest shall be determined without reduction for
minority, lack of marketability or other entity/Company level discounts,

104 .Tﬁ'ansferee Not Member in Absence of Unamimous Consent,

(a) Exceptas provided in Seotion 10.1.2 and 10,1.3, ifall of the remalning Members
do not approve by unanimous written consent of the proposed, sale or gift of the Transferring Member’s
Membership Interest to a transferee or donee which is not s Member lmmedlateiy prior to the sale or gift,
then tho proposed fransferes or donee shall have no right to patticipate in the management’ lof the
business and affalrs of the Company or to become a Member. Tho transferee or donee shall® 1};

transfer of 8 Member’s Interest in the Company (including any transfer of the Transferee ] Interest or any
other transfer which has not been approved by unanimous written consent & f the "Members) shall be
effective unless and until written notice (including the name and address of the proﬁosed transferee or
donee and the date of such transfer) has been provided to the Company and the nontransferring
Member(s), 4

()  Upon and contemporancously with any shleor gift of a Transferring Member’s
Interest in the Company which does not at the same time trat 10-balance of the rights associated
with the Transforee Intorest transforred by the Transferring Me /_/cr‘ (mcluding, without limitation, the
rights of the Transferring Member to participate in the'mandgement of the business and affaits of the
Company), all remaining rights and Interest which we¢ it by the Transferring Member immediately
prior to such sale or gift or which were associated wi ansferred Interest shall immediately lapse
until the remaining Members, by unanimous ﬁteu ‘,gsent, reinstate such rights to the Transferes who
did not previously obtain the unanimous.%ritlen consent, reinstating such rights to a successor ot
transferee of such Transferee. :

From the date of th rmati on of the Company, any Person or Entity acceptable to the Members
by their unanimous vote thetlgof' may become a Member in this Company for such consideration as the
Members by thgp’ nimous votes shall determine, subject to the terms and conditions of this
Agreement, Nomew Membeis shall be entitled to any tetroactive allocation of profits losses, income or
expense ded(tct; g incurred by the Company. The Manager(s) may, at their option, at the time a
Memberdé.adinitted, close the Company books (as though the Company’s tax year has ended) or make
pro ratg tions of income, loss, and expense deductions to a new Member for that portion of the
Compay siax year in which a Member was admitted in accordance with the provisions of Code Section
706(d) and the Treasury Regulations promulgated thereunder.

LivivED LIABILITY COMPANY OPERATING AGREEMENT O
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ARTICLE XH
DISSOLUTION AND TERMINATION

12.1  Dissolution,

(a)  The Company shall be dissolved upon the ocourrence of any of the following
events:

()] by the unanimous written consent of all Members; or

(i)  the sale, transfer or assignment of substantially all of th
Company; ot

(iil)  as otherwise required by law,
12,2  Winding Up, Liquidation and Distribution of Assets

{(a) Upon dissolution, an accounting shall be mad y the Company’s independent
accountant of the accounts of the Company and of the Company’s assets, liabilities and operations, from
the date of the last previous accounting until the date of drss lutio: 'I‘hé Managers shall immediately
proceed to wind up the affairs of the Company.

&

(b)  Ifthe Company is dissolved and s affairs are to be wound up, the Managers

shall:

qumate all of the Company’s nssets as promptly as

(1) Seltor otherwi
Managers may determine to distribute any assets to

practicable (except to the ey
the Members in kind)

@) Alioua rofit or foss resulting from such sales to the Member*s and
Transferees’ Caﬁ al Aj}cbunts in accordance with Article IX hereof,

Discharge all liabilities of the Company, including liabilities to Members

ywho are creditors, to the extent other-wise permitted by law, other than

bifities to Members and Transferees for Distributions, and establish such Resetves as

reasonably necessary to provide for contingent liabilities of the Company (for

) "of determining the Capital Accounts of the Moembers and Transferees, the
?unts of such Reserves shall be desmed to be an expense of the Company),

(4)  Distribute the remaining assets in the following ordor:

¥ (3] Ifany assets of the Company are to be distributed in kind, the net
fair market value of such assets as of the date of dissolution shall be determined by
independent appraisal or by agreement of all of the Members, Such assets shall be
deemed to have been sold as of the date of dissolution for their fair market value, and

LB LIABITY COMPANY ORIRATING AGREEMBNT OF
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the Capital Accounts of the Members and Transferees shall be adjusted pursuant to the
provisions of Atticle IX and Section 8.3 of this Agreement to reflect such deemed sale,

(ii)y  To the Members and Transferees, pro rata, in accordance with
the positive balance (if any) of each Member’s and Transferee’s Capital Account (as
determined after taking into account all Capital Accountadjustments for the Company’s
taxable year during, which the liquidation ocours) shall be distributed to the Members
and Transferee either in cash or in kind, as determined by the Managers, with any assets
distributed in kind being valued for: this purposeat their fuir market value as dete 3
pursuant to Section 12.2(b)(i).

(iii)  Thereafter, to the Membets and Transfere '$.pro rata, in
accordance with their respective Percentage Interests,

(¢} Notwithstanding anything to the contrary in this Agreement, tpon a liguidation
within the meaning of Section 1.704-1(b)(2)(ii}(g) of the Treasury Regulatipns, if pny Member has a
Deficit Capital Account (after giving effect to all contributions, distributions}-alfocations and other
Capital Account adjustments for all taxable years, including the y ujng which such liquidation
oceurs), such Member shall have no obligation to make any Capita fitbution, and the negative
balance of such Member’s Capital Account shall not bo consideréd s.debt Gwed by such Member to the
Company or to any other Person for any purpose whatsoeve

(d)  Upon completion of the wmdqlg ) Hiquidation and distribution of the assets,

the Company shall be deemed terminated.

) The Manager(s) shall ea‘i/n h .yvlth all requirements of applicable law pertaining
to the winding up of the affairs of the Com y and fhe final distribution of its assets,

12,3 Avrticles of Dissolutio,

When all debts, liabiliti d héations of the Company have been paid and discharged or
adequate provisions have been' adeﬁherefor and all of the remaining property and assets of the
Company have been distributed among its members in accordance with thoir respective rights and
interests, a Articles of Dls‘ﬁg ion of the Company shall be filed with the Florida Depariment of State,

124 Ef : f Fi}mg Articles of Dissolutlon.

Upon-the:filing of Articles of Dissolution with the Florida Department of State, and upon
issuance of the Cettificate of Dissolution by the Department of the State, the existence of the Company
S pt'for the purpose of suits, of the proceedings and appropriate action as provided in the
gets shail have authority to disteibute any Company property discovered after dissolution,
convey real estate and take such other action as may be necessary on behalf of and in the name of the
Company,

12.5  Return of Contribution Nonreconrse to Other Members.

LIMITED LIABILITY COMPANY OPERATING AGRERMENT OF
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Except as provided by law or as expressly provided in this Agresment, upon dissolution, each
Member and Transferee shall look solely to the assets of the Company for the rsturn of its Capital
Contribution, I the Company property remaining after the payment or discharge of the debts and
liabilities of the Company is insufficient to return the cash contribution of one or more Members or
Transforees, such Member(s) or Transferee(s) shall have no recourse against any other Member or
Transferes, except as otherwise provided by law,

ARTICLE XKX¥

MISCELLANEOUS PROVISIONS

13,1  Nolices.

Any notice, demand, or communication required or permitted to be given by any provision of
this Agreement shall be deemed to have been sufficiently given or served fo;tiﬁapui’pnsés if delivered
personally or by express mail or courier service (with receipt acknowledged) tojthe party or to an
cxecutive officer of the party to whom the same is directed, if telecopied (with'rectipt acknowledgod)
to the party or an execuiive officer of the patty to whom the same is directed or, If'sent by registered or
d/or Company’s address, as
se provided herein any such notice
vhich the same was deposited in the

appropriate, which is set forth in this Agreement, Except as ot(h '
shall be deemed to be given two (2) business days after the date
United States mail, addressed and sent as aforesaid, if serit by

132 Books of Account and Records

the Managers in which shall be entered j ]
business in such detail and completengss;a s gistomary and usual for businesses of the type engaged
in by the Company. Such books and:records shall be meintained as provided in Section 9.9, The books
and records shall at all times be maigtained at the principal place of business of the Company.
Additionatly, the Managers shall'promptly distribute to all Members, coples of the Company”’ financial
statements on an annual basis.

\greement and its interprotation shall be governed exclusively by its terms and by the laws
of the State of Flotida,’and specifically the Act.

2

Eagh Member and Transferee irrevocably waives during the term of the Company any right that
it may have to maintain any action for partition with respect to the property of the Company.

13.5  Amendments.

LIMITED LIapiLrY COMPANY OPERATING AGREEMENT OF
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This Agreement may not be amended except in writing by the affirmative vote of a majority of
the Members of the Company which vote must include the affirmative vote of the Manager. Any
amendment changing either the Percentage Intorests of the Membetrs or any provision within Asticle V
requires the unanimous vote of the Members,

13.6  Execution of Additional Instruments.

Each Member hercby agrees to execute such other and further statements of interest and
holdings, designations and other instrumonts necessary to comply with an laws, rules or regulations.

13,7  Construction.

Whenever the singular number is used ia this Agreement and when 1equiregby ontext, the
same shall include the plural and vice versa, and the masculine gender shatl mclu i
neuter genders and vice versa,

13.8  Headings.

The headings in this Agreement are inserted for convenie!}g\ only ahd are in no way intended
to describe, interpret, define, or limit the scope, extent or intept, of th% Agreement or any provision
thereof )

13.9  Waivers.

The failure of any patty to seek redress for. dé 6 to insist upon the strict performance of
any covenant of condition of this Agreement shall:

h t pi‘event a subsequent act, which would have
originally constituted a default, from having th effect-of an original default,

13.10  Rights and Remedies Ciimt

The rights and remedies provide ,-tkis Agreemcnt are cumulative and the use of any one right
or remedy by any party shah notpreclude’or waive the right to use any other remedy. Said rights and
remedies are given in addition to ary-other legal rights that parties may have.

13.11 Sevei'abiliw v

&
of this Agreement or the application thereofto any person or circumstance shall
be invalid, ill_egaix- r unigniforceable fo any extent, the remainder of this Ageeement and the application
thereof shall not be ffected and shall be enforceable to the fullest extent permitted by law,

) Heirs, Successors and Assigns.

Eath and all of the cavenants, terms, provisions and agresment herein contained shall be binding
upon and inure to the benefit of the parties hereto and, to the extent permitted by this Agreement, their
respective helrs, legal reprosentatives, successors and assigns,

13.13  Creditors.

LIMITED LIABILITY COMPANY OPERATING AGREIMENT OF
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None of the provisions of this Agreement shall be for the benefit of or enforceable by any
creditors of the Company,

13.14  Counterparis,

This Agreement may be executed in counterparts, each of shall be deemed an original but all of
which shall constitute one and the same instrument,

13.15 Conflict of Interest Waiver. The Members and the Company acknowledge that the law
firm of TESCHER & SPALLINA, P.A, has represented the Company in connection with thé
of this Agreement and the formation and structuring of the Company, and that said Jaw
represents one or more of the Managers and Trustees, The Company and its Members a
they have been advised that there are material income tax consequences and econo
from being a Member in the Company, that they fully understand the tax consegue
ramifications of a Member's investment in the Company, and that they have b fe" nc"auraged to consult
with separate and independent counsel to advise them on Company and Menb
Agreement and the formation of the Company The Company and th Mem’ﬁefs hereby waive any

on the day and year first above written

Witnesses:

MEMBERS;

DANIEI., BERNSTEIN IRREVOCABLE
ed September 7, 2006

STANFORD TRUST

By:

Lons B Roruer, [Rasider'r
Name Title

LIMITAD LIABILITY COMPANY QPERATING AGREBMENT OF
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JAKE BERNSTEIN IRREVOCABLE TRUST
dated September 7, 2006

T COMPANY, Trustee

+
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BERNSTEIN FAMILY REALTY, LLC

OPERATING AGREEMENT
EXHIBIT 4
Percentage Capital .
Member(s) Interest* Contributioh

DANIEL BERNSTEIN IRREVOCABLE '
TRUST dated September 7, 2006 33.34%

JAKE BERNSTEIN IRREVOCABLE
TRUST dated September 7, 2006 33.33%5\/

JOSHUA Z, BERNSTEIN IRREVOCABLE
TRUST dated September 7, 2006

Florida 33487.

LIMATED LIAPILITY COMPANY OPERATING AGREBMENT OF
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AGREEMENT OF LIMITED PARTNERSHIP OF
BERNSTEIN FAMILY INVESTMENTS, LLLP

This is an Agreement of Limited Partnership ("Agreement") dated this 2() day of
2008, by and between BERNSTEIN HOLDINGS, LLC, a Florida limited liability co y. (the
"General Partner"); and SIMON L. BERNSTEIN, Trustee of the SIMON L. BERN éﬁ\l TRUST
AGREEMENT dated May 20, 2008 and SHIRLEY BERNSTEIN, Trustee. VHIRLEY
BERNSTEIN TRUST AGREEMENT dated May 20, 2008, together with any imﬁyid al,
corporation, trust, estate or other entity subsequently admitted as Limited Pariners; reférred to as the
"Limited Partners,” and individually as a "Limited Partner", The Genera), Partngr and the Limited
Partners are herein sometimes referred to individually as a "Partmer” and colléctivély as "Partners,"

N

The parties agree as follows: . )
1. Formation, BERNSTEIN FAMILY INVESTMENTS, LLLP, aliniifed partnership under the Revised
Uniform Limited Partnership Act of Florida ("Act"), became éffective on February 15, 2008, the date
of filing of the Certificate of Limited Partnership withithe:Florida Secretary of State by the General
Partner. Except as otherwise provided in this Agreement, the Act shall govern the rights and liabilities
of the Pariners. The limited partnorship has electgd'to be:g Florida limited liability limited partnership,

AMILY INVESTMENTS, LLLP, The General

2, Name, The name of the Partnership is B \
& iof the Partnership and adopt such trade or fictitious

Partner may, in its discretion, chang
names as it may deem appropriate

3. Definitions. In this Agreem h
otherwise requires:

§
3.1 "Act"meanst
to time,

nef's Capital Account as of the end of the relevant fiscal year, after giving effect to

if any, in slféh i
;adjustments:

the folloWi

. 3.2.1 Credit to such Capital Account any amounts which such Partner is obligated to
restore (plrsuant to the terms of such Partner's promissory note or otherwise) or is deemed to be
obligated to restore pursuant to the penultimate sentences of Regulations Sections 1,704-2(g)(1) and
1.704-2(i)(5); and

3.2.2 Debit to such Capital Account the items described in Sections 1,704--
1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(ii)(d)(5), and 1.704-1(b)(2)(ii)(d)(6) of the Regulations.



Case 22-13009-EPK Doc 1-7 Filed 04/19/22 Page 29 of 96

The foregoing definition of Adjusted Capital Account Deficit is intended to comply with the provisions
of Section 1,704-1(b)(2)(ii)(d) of the Regulations and shall be interpreted consistently therewith,

3.3 “Apggregate Capital Contribution" means the net fair market value of all contributions made
to the capital of the Partnership by a Partner pursuant to Section 7,
A

3.4 "Agreement” means this Agreement of Limited Partnership, as it may be amendedifiroin time

to time,

such Parlner in accordance with-the following provisions:

3.5.1 To each Partner's Capital Account there shall be cred/(tgd h Partner’s Capital
Contributions, such Partaer's distributive share of Profits and any items i the' matuge of income or gain
which are specially allocated pursuant to Section 9.3 or Section 94 heggof, and the amount of any
Partnership liabilities assumed by such Partner or which are §ec
distributed to such Patiner.

accordance with the terms of thl?— nt, the transferee shall succeed to the Capital Account of the
transferor to the extent it relateS.to the;tﬁﬁnsferrcd Interest.

3,5.4 Indgtern
hereof, there shall be takeh intg
Code and Regulanohs. Ly

egoing Provisions and the other provisions of this Agreement relating to the maintenance

ints are intended to comply with Regulations Section 1.704-1(b), and shall be interpreted
“manner consistent with such Regulations. In the event the General Partner shall
iat it is pradent to modify the manner in which the Capital Accounts, or any debits or credits
including, without limitation, debits or credits relating to labilities that are secured by
contributed or distributed property or that are assumed by the Partnership, the General Partner, or
Partners), are computed in order to comply with such Regulations, the Genera! Partner may make such
modification, provided that it is not likely to have a material effect on the amounts distributable to a
Pariner pursuant to Section 10,3 hereofupon the dissolution of the Partnership. The General Partner also

AGREEMENT OF LIMITED PARTNERSHIP OF
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shall (i) make any adjustments that are necessary or appropriate to maintain equality between the Capital
Accounts of the Partners and the amount of Partnership capital reflected on the Partnership's balance
sheet, as computed for book purposes, in accordance with Regulations Section 1.704-1(b)(2)(iv)(g), and
(ii) make any appropriate modifications in the event unanticipated events (for example, the acquisition
by the Partnership of oil or gas properties) might otherwise cause this Agreement not to comply with
Regulations Section 1.704-1(b).

q

3.6 "Capital Contributions" means, with respect to a Partner, the amount of mongy 4dnd the
initial Gross Asset Value of any property (other than money) contributed to the Partnership réspect
to the Partnership Interest held by such Partner, The principal amount of a promissory no }vhichﬁs not
readily traded on an established securities market and which is contributed to th stship by the
maker of the note (or a person related to the maker of the note within the mefinin egulations
Section 1.704-1(b)}(2)(ii)(c)) shall not be included in the Capital Account of.any.Partner until the
Partnership makes a taxable disposition of the note or until (and to the cxteégg) principal payments are
made on the note, al} in accordance with Regulations Section 1.704-1(b)(2)(iv){d)(2).

3.7 "Certificate" means the certificate of limited parinershipr F{;d by the Act to be filed with
the Department of State of Florida, as it may be amended from:ti ;
p

3.8 "Code" meansthe Internal Revenue Code of ] .,

‘car,’ an amount equal to the depreciation,
amortization, or other cost recovery deduction al owabli.with respect to an asset for such Fiscal Year,
except that if the Gross Asset Value of an asset differs from its adjusted basis for federal income tax
purposes at the beginning of such Fiscal Yéar; Depreciation shall be an amount which bears the same
ratio to such beginning Gross Asset Value federal income tax depreciation, amortization, or other
cost recovery deduction for such Fiscal Yearbears to such beginning adjusted tax basis; provided,
however, that if the adjusted basisifo eyﬁl income tax purposes of an asset at the beginning of such
Fiscal Year is zero, Depreciatién shaé,i e determined with reference to such beginning Gross Asset
Value using any reasonable methiod s¢lected by the General Partner.

3.9 "Depreciation" means, for each Fisce

3.10 “Event of Withdrawal” means an event described as such in Fla.Stats.§620.1603, or

v e Y
successor prov:s:on:ztheretbﬁi,

Year" means (i) the period commencing on the effective date of this Agreement
g last day of the Partnership’s taxable year, (ii) any subsequent twelve (12) month
ncihg on day afier the last day of the partnership's taxable year and ending on the last day
s taxable year, or (iii) any portion of the period described in clause (i) for which the

ip is required to allocate Profits, Losses, and other items of Partnership income, gain, loss, or
deduction pursuant to Section 9 hereof.

3.12 "General Partner” means BERNSTEIN HOLDINGS, LLC, and its successors as provided
herein.

AGREEMENT OF LIMITED PARTNERSHEP OF
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3.13 "Gross Asset Value" means, with respect to any asset, the asset's adjusted basis for federal
income tax purposes, except as follows:

3.13.1 The initial Gross Asset Vaiue of any asset contributed by a Partner to the
Partnership shall be the gross fair market value of such asset, as determined by the contributing Partner
andthe General Partner, provided that, if the contributing Partner is a General Partner, the determmatlon
of the fair market value of a contributed asset shall be determined by appraisal;

3.13.2 The Gross Asset Values of all Partnership assets shall be adjusted-
respective gross fair market values, as determined by the General Partner, as of the fol

the acquisition of an addltlonal lnterest in the Partnershnp by any new or cxlstmg{Pa?

timés; (a)
.exchange

sideration for an
ea)‘ung of Regulations
to clauses (a) and (b)
5athat such adjustments are

neral Partner and Partners

Partner or Partner of more than a de minimis ameunt of Partnership Properﬁty
Interest in the Partnership; and (c) the liquidation of the Partnership within tfl

Section 1.704-1(b)(2)(ii)(g): provided, however, that the adjustment
above shall be made only if the General Partner reasonabiy det?.
necessary or appropriate to reflect the relative economic mteres;s‘* |
in the Parinership;

ship asset dlstributed to a Partner shall be
the date of distribution as determined by
distributee is a General Partner, the deter-
8330t hall be deterimined by appraisal; and

3.13.3 The Gross Asset Value of any P.
adjusted to equal the gross fair market value of such asse
the distributee and the General Partner, provided ;}1’
mination of the fair market value of the distribpte

of Piifrtnership assets shall be increased (or decreased)
ch assets pursuant to Code Section 734(b) or Code
Section 743(b), but only to the extentthals .adjuslments are taken into account in determining Capital
Accounts pursuant to Regulat: s'Section1,704-1(b)(2)(iv)(m) and Sections 3.26.6 and 9.3.7 hereof:
provided, however, that Gross 2 §set Valtres shall not be adjusted pursuant to this Section 3.13.4 to the
extent the General Partner determ!ners that an adjustment pursuant to Section 3.13.2 hereof is necessary
or approptiate in connection with a transaction that would otherwise result in an adjustment pursuant

to this Section 3.13.4.

3.13.4 The Gross Asset |
to reflect any adjustments to the adjusted,

If the Gross Assét Value of an asset has been determined or adjusted pursuant to Section 3.13.1, Section
3.13.2,0r Sgcum_) 3. 134 hereof, such Gross Asset Value shall thereafier be adjusted by the Depreciation
into 4 our:ﬁ with respect to such asset for purposes of computing Profits and Losses.

‘involuntary Transfer” means any involuntary sale, transfer, encumbrance or other
dxsposmgn, by or in which any Partner or assignee of a Partnership Interest shall be deprived or divested
of any right, title or interest in or to any Partnership Interest, or portion thereof, to any Person or
governmental entity other than a Partner, including, without limitation, (i) any sale in connection with
the execution of a judgment pursuant to court order, (ii) a transfer or sale in connection with a
bankruptcey or a transfer or sale by a receiver, (iii) any transfer to a judgment creditor pursuant to court

AGREEMENT 0F LIMITED PARTNERSHIP OF
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order, (iv) any transfer in connection with a reorganization, insolvency or similar proceeding, (v) any
transfer to a public officer or agency pursuant to any abandoned property or escheat law, or (vi) any
transfer to the spouse or former spouse of a Partner or assignee of a Partnership Interest as the result of
or incident to any dissolution of martiage, marital separation, or similar event (notwithstanding such
transfer is pursuant to a marital or property settlement agreement),

3.15 "Limited Partners" means those Persons identified on the Signature Pages.of this
Agreement as limited partners and all other Persons who shall be admitted to the Pa § i
Substitute Limited Pariners as provided in this Agreement and no other Person.

and contingencies, all as determined by the General Partner. "Net Cash Fro"' Ope tions" shall not be
reduced by depreciation, amortization, cost recovery deductions, or \‘zznces but shall be
increased by any reductions of reserves previously established pu the first sentence of this
Section 3,16 and Section 3.17 hereof. Net Cash from Operations sha[l : ud income-type items derived
from Partnership investment assets (e.g,, dividends, interest, anid partn e;sﬁlp operating distributions).

3,17 "Net Cash From Sales or Refinancings” ar A cash proceeds from all sales and

other dispositions (other than in the ordinary course of business)'and all refinancings of Property, from
any insurance payments or damage recoveries, othgr an utder policies commonly referred to as a rent
insurance paid to the Partnership in respect of its ¢apita ag;ets, and from any exetcise by a governmental
authority of any right of eminent domain, conde nhation or similar right or power with respect to the
capital assets of the Partnership, less any poi an thereof used to establish reserves, all as determined by
the General Partner. "Net Cash From Salegor Refinancings" shall inciude all prlnczpal and interest
payments with respect to any nofe of er\ﬁobltgatlon received by the Partnership in connection with
sales and other dispositions (otl},o;wEE }h’e ordinary course of business) of Partnership Propeity.

3.18 "Partner Nonrecoursg, B?ebt" has the meaning set forth in Section 1.704-2(b)(4) of the

Repguiations.

3.19 "PannenNom‘@pourse Debt Minimum Gain" means an amount, with respect to each Partner

Nonrecourse Deb ual to the Partnership Minirmum Gain that would resuit if such Partner Nonrecourse
Debt were eat ] as @Nonrecourse Liability, determined in accordance with Section 1,704-2(i)(3) of
the Reggla({

artner Nonrecourse Deductions” has the meaning set forth in Sections 1,704-2(i)(1) and
I 704-2(:)(2) of the Regulations.

3.21 "Partners" means cotlectively the General Partner and all Limited Partners.

3.22 "Partnership" means BERNSTEIN FAMILY INVESTMENTS, LLLP.

AGREEMENT OF LIMITED PARTNERSHIP OF
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3.23 “Partnership Interest” means a Partnor's percentage interest in the profits, losses, and
property of the Partnership, which percentage is to be determined in accordance with the relative
confributions to the capital of the Partnership as made by the Partner and the other Partners from time

to time.

3.24 "Partnership Minimum Gain" has the meaning set forth in Sections 1.704-2(b}(2) and
1.704-2(d). A

3.25 "Person" means an individual, corporation, partnership, association, frus
other entity.

ted segafately pursuant to
l16wing adjustments:

1 ederal income tax and not

3.26.1 Any income of the Partnership that is exempt
9 fo this Section 3.26 shal} be

otherwise taken into account in computing Profits and Losses
added to such taxable income or loss;

3.26.2 Any expenditures of the Parin ship:deseribed in Code Section 705(a)(2)(B) or
treated as Code Section 705(a)(2)(B) eXpendltures purs to-Regulations Section 1,704-1(b)(2)(iv) (1),
and not otherwise taken into account in compu}m’ Pro ts dr Losses pursuant to this Section 3,26 shall

3.26.3 In the event the Q
to Sectlon 3.132 or Section 3. 13 h’

%, 3.26.6 To the extent an adjustment to the adjusted tax basis of any Partnership asset
pursuant% Code Section 734(b) or Code Section 743(b) is required pursuant to Regulations Section
1,704-1(b)(2)(iv}(m}(4) to be taken into account in determining Capital Accounts as a result of a
distribution other than in liquidation of a Partner's Intevest in the Partnership, the amount of such
adjustment shall be treated as an item of gain (if the adjustment increases the basis of the asset) or loss

AGREEMENT OF LIMITED PARTNERSHIP OF
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(if the adjustment decreases the basis of the asset) from the disposition of the asset and shall be taken
into account for purposes of computing Profits or Losses;

3.26.7 Notwithstanding any other provision of this Section 3.26, any items which are
specially allocated pursuant to Section 2.3 or Section 9.4 hereof shall not be taken into account in
computing Profits or Losses,

The amounts of the items of Partnership income, gain, loss, or deduction available to
allocated pursuant to Sections 9.3 or Section 9.4 hereof shall be determined by applying rules analogous
to those set forth in Sections 3,26,1 through 3.26.6 above, &

. 3.27 “Property" means the property described in Exhibit "A", and such operty as the
Partners shall agree to submit to Partnership ownership. .

Limited Partners and who have been substituted fog/s
Agreement. Solely for purposes of determining tho
ailocatlons under Sections 9 and 10, "Substitute Li

Yartners” means Persons who have acquired
‘ 1fmtcd Partners and their assignees, whether

edge, hypothecation, transfer, gift, bequest, sale,
r all or any Partnership Interest including a general
voluntarily, by operation of law or otherwise.

3.31 "Transfer" means the mo
assignment or other disposition of:
partnership interest in the Partn/?réh

principal place of busines:
INVESTMENTS, LLLP, 9

6. Bu:ipess and Purposes. The purpose and business of the Partnership shall be the ownership,
investment, management and control ofthe Property and other investment properties (including, without
limitation, investments in real property, loans, business enterprises, marketable securities, either directly
or through interests incorporations, limited partnerships, limited liability companies, and other entities),
to provide a means for the BERNSTEIN family to own investment property and preserve its assets, and

AQREEMENT OF LIMITED PARTNERSHLP OF
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to conduct such other activities as may be necessary or appropriate to promote such business and
purposes, it being agreed that each of the foregoing is an ordinary part of the Partnership's business. In
addition to the foregoing, or as part thereof, the Partnership shall accomplish among other things the
following: (a) maintain control over BERNSTEIN family assets contributed to it, (b) consolidate
fractional interests in BERNSTEIN family assets, (c) seek to increase BERNSTEIN family wealth, (d)
establish a method by which gifts can be made without fractionalizing BERNSTEIN family assets, (¢)
provide protection to BERNSTEIN family assets from future claims against members of the families,
() facilitate the administration and reduce the costs associated with the disability or probate
of members of the BERNSTEIN family, (g) provide a mechanism to resolve BERN;
disputes, and (h) if apphcable, hold rcstr:ctcd securities until such secuntzes become i

its efforts as managing partner,

7.2 Contribution of Limited Partners,
the cash and property set forth on Schedule ", \! at@gjled hereto and made a part hereof. The value of
each such contribution shall be allocate ie respective capital accounts of the Limited Partners as

reflected on Schedule "A."

7.3 Withdrawal of Cagnt cpl asspecifically provided in this Agreement, no Partner shall
be entitled to withdraw any partof his cppital account or to receive any distribution from the Partnership,
and no Partner shall be rcqmrec‘z' toamake any additional capital contribution to the Partnership.

7.4 Partner's 7 Loans by any Partner to the Partnership shall not be considered
contributions to thé capitaliof the Partnership and shall not inerease the capital account of the lending
Partner.

},‘
terest on Capital Contribution, No interest shall be paid on any capital contributed to
the Partners

8. Cori’iggnsatiun and Expenses of General Partner,
8.1 Compensation and Reimbursement, The Parinership shall pay to the General Partner or

its affiliates reasonable fees as compensation for services and reimbursement for sums advanced. The
Partnership is authorized to enter into business agreements, contracts, and other transactions with the

AGREEMENT OF LIMITED PARTNERSHIP OF
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General Partner or its affiliates and is authorized to pay fees, commissions or other consideration to the
General Partner, or its affiliates on an arms length basis, including without limitation, real estate
brokerage commissions, development fees, insurance premiums, rent, property management fees, leasing
commissions and mortgage brokerage fees,

8.2 Expenses. The General Partner may charge the Partnership for any reasonable expenses
actually incurred by it in connection with the Partnership's business and all allocable portions of
expenses incurred in connection with both Partnership and other activities, such allocati r& o be
determined on any equitable basis selected by the General Partner consistent with generally pted
accounting principles, Such expenses shall include, but are not limited to, payment of feésl d expenses
toattorneys, accountants, property managers and property management companies and: onsultants.

9. Allocations of Profit and Loss, Cash Distributions.

};2_212 hereof for the current and
¢ Partners pursuant to this Section

9.2 Allocation of Losses, Afterg
and 9.4, Losses for any Fiscal Year shallb

Partner to have: @n

but not all of the.Partners who are not General Partners would have AdJusted Capita! Account Def‘ cxts
shall be applied on a Pariner by Partner basis so as to allocate the maximum permissible

each Partner who is not a General Partner under Section 1,704-1(b)(2)(ii)(d) of the

chulatmns All Losses in excess of the limitation previously set forth in this Section 9,2.2 shall be

allocated to the General Partner,

9.3 Special Allocations. The following special allocations shall be made in the following order:

AGREEMENT OF LIMITED PARTNERSHIP OF
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9.3.1 Minimum Gain Chargeback. Except as otherwise provided in Section 1.704-2(f)
of the Regulations, notwithstanding any other provision of this Section 9, if there is a net decrease in
Parinership Minimum Gain during any Partnership Fiscal Year, each Pattner shall be specially allocated
items of Partnership income and gain for such Fiscal Year (and, if necessary, subsequent Fiscal Years)
in an amount equal to such Partner's share of the net decrease in Parinership Minimum Gain, determined
in accordance with Regulations Section 1.704-2(g). Allocations pursuant to the previous sentence shall
be made in proportion to the respective amounts required to be allocated to each Partner pyrsuant
thereto. The items to be so allocated shall be detetmined in accordance with Sections 1.704.-2 ) and
1.704-2(j)(2) of the chulattons This Section 2.3.1 is intended to comply with the mi
chargeback requirement in Section 1,704-2(f) of the Regulations and shall be mtcrpreté

therewith.

ofthe Regulatlons shall be specially allocated i ltems of Partners
(and, if necessary, subsequent Fiscal Years) in an amoun.
decrease in Partner Nonrecourse Debt Minimum Gain gttt tﬁb,p such Partner Nonrecourse Debt,
determined in accordance with chulatmns Section 1,704.% i)(4). Ailocatmns pursuant to the previous

pursuant thereto, The items to be so allocated i

2(1}(4) and 1.704-2()(2) of the Regulatmn This e“ mn9 3.2is mtended to comply with the minimum
gain chargeback requirement in Section
consistently therewith, )

9.3.3 Qualified n’éomg: ,l%set. In the event any Partner who is not 2 General Partner
unexpectedly receives any adj Wt%menz ,/allocations, or distributions described in Regulations Section
1.704-1(b)(2)(ii)(d)(4), Regulations-Section 1.7041(b)(2)(ii)(d)(5), or Regulations Section 1.704-
HbX(2)(ii)(d)(6), items o ership income and gain shall be specially allocated to each such Partner
in an amount and manner syffigient to eliminate, to the extent required by the Regulations, the Adjusted
Capital Account Déficit of'such Partner as quickly as possible, provided that an allocation pursuant to
this Section Lg_“shgll be made if and only to the extent that such Partner would have an Adjusted
Capital Accour Def" igit after all other allocations provided for in this Section 9 have been tentatively

made as jf this ion 9.3.3 were not in the Agreement.

.. 9.3.4 Gross Income Allocation. Inthe event any Partner who is not a Genera! Partner
has a déficit Capital Account at the end of any Partnership Fiscal Year which is in excess of the sum of
(i) the arhount such Partner is obligated to restore (pursuant to the terms of such Partner's promissory
note or otherwise), and (ii) the amount such Partner is deemed to be obligated to restore pursuant to the
penultimate sentences of Regulations Sections 1.704-2(g)(1) and 1,704-2(i)(5), each such Partner shall
be specially allocated items of Partnership income and gain in the amount of such excess as quickly as
possible, provided that an allocation pursuant to this Section 9.3.4 shall be made if and only to the extent

AGREEMENT OF LIMITED PARTNERSHIP OF
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that such Partner would have a deficit Capital Account in excess of such sum after all other allocations
provided for in this Section 9 have been tentatively made as if this Section 9,3.4 and Section 9.3.3 heveof
were not in the Agreement,

9.3.5 Nonrecourse Deductions. Nonrecourse Deductions for any Fiscal Year shall be
specially allocated to the Limited Partners.

9.3.6 Partner Nonrecourse Deductions. Any Partner Nonrecourse Deductjg
Fiscal Year shall be specially allocated to the General Partner or Partner who bears thefego

I adjlisted tax basis
of any Partnership asset pursuant to Code Sectson 734(b) or Code Sectlon ¢ requircd, pursuant

taken into account in determmmg Capital Accounts as the result 0}' 4d
or Partner in complete liguidation of his Interest in the Partnersh:p, ‘
the Capital Accounts shall be treated as an item of gain (if the ad]
or loss (if the adjustment decreases such basis) and such ggiﬁno
General Partner and the Partners in accordance with thgir
Regulations Section 1,704-1(b)(2){iv)(m)(2) applies,,
made in the event that Regulations Section 1,704-1'(b

‘the Partners to whom such distribution was
{m)(4) applies.

9.3.8 Allocations Relating to ble Issuance of Partnership Interests. Any
income, gain, loss, or deduction realized a8 rec;o indirect resn}t of the issnance of an Interest in the
Parinership by the Partnership to a Partnf:r "Issuance Items") shall be allocated among the Partners
50 that, to the extent possible, the nc o such Issuance Items, together with all other allocations
under this Agreement to each Parther, shall'be equal to the net amount that would have been allocated
to each such Partner if the lssuéj ce lt/? is had not been realized.

9.4 Curative Allogations. The allocations set forth in Sections 9,.2.2,9.3.1,9.3.2,9.3.3,9.34,
9.3.5, 9.3.6 and 93.7 h {50 “(the "Regulatory Allocations”) are intended to comply with certain
requirements of the Regulations, It isthe intent of the Partners that, to the extent possible, all Regulatory

Allocations shajl be offset either with other Regulatory Allocations or with special allocations of other
items of Partnershipincome, gain, loss, or deduction pursuant to this Section 9.4. Therefore,
notwithsrt ing ‘gny other provision of this Section 9 (other than the Regulatory Allocations) the
General er-$hall make such offsetting special allocations of Partnership income, gain, loss, or

deduit ,v(hswhatever manner it determines appropnate so that, after such offsetting allocations are
made, ¢ach Partner's Capital Account balance is, o the extent possible, equal to the Capital Account
balance Such General Partner or Partner would have had if the Regulatory Allocations were not part of
the Agreement and all Partnership items were allocated pursuant to Sections 8.1, 9.2.1, 9.3.8, and 9.5,
In exercising its discretion under this Section 9.4, the General Partner shall take into account future
Regulatory Allocations under Sections 9.3.1 and 9.3.2 that, although not yet made, are likely to offset
other Regulatory Allocations previously made under Sections 9.3.5 and 9.3.6.
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9,5 Other AHocation Rules.

9.5.1 Generally, unless otherwise explicitly provided, all Profits and Losses allocated
to the Partners shall be aliocated among them in proportion to the Partnership Interest held by each. In
the event additional Limited Partners are admitted to the Partnership on different dates during any Fiscal
Year, the Profits (or Losses) allocated to the Partners for each such Fiscal Year shal! be allocated;among

9.5.2 The Partners are aware of the income tax consequences of fhe al dtions made
by this Section 2 and hereby agree to be bound by the provisions of this S ction Qs =i-f:portmg their
shares of Partnership income and loss for income tax purposes.

#s or Pariner's proportionate

9.5.3 Solely for purposes of determining a General Pa
J ﬁe meaning of Regulations

share of the "excess nonrecourse liabilities" of the Partnershipwit
Section 1.752-3(a)(3), the Partner's Interests in Partnership profiis'are ﬁ
hundred percent (100%) (in proportion to their Partnershsp Iht

9.5.4 Tothe extent permitted by Sect%o
Pariner shall endeavor to treat distributions of Nei'Cash Fic
Refinancings as having been made from th ceé?s of a Nonrecourse Liability or a Partner
Nonrecourse Debt only to the extent that su tions would cause or increase an Adjusted Capital
Account Deficit for any Partiier who is not enereﬂ Pattner,

Regulatmns thereunder, mcome!, gal
the capital of the Partnership shall solely for tax purposes, be allocated among the General Partner and

! j variation between the adjusted basis of such property to the
Partnership for federal income tax purposes and its initial Gross Asset Value (computed in accordance
with Section 3.13.1 hereot)é I'the event the Gross Asset Value of any Partnersh:p asset is adjusted
pursuant to Section3.13, Z“ihereof subsequent ailocatlons of income, gmn, loss, and deduction with

respect to suoh ;

p gposes and its Gross Asset Value in the same manner as under Code Section 704(c)
ions thercunder. Any elections or other decisions relating to such allocations shali be
gral Partner in any manner that reasonably reflects the purpose and intention of this
ocations pursuant to this Section 9,6 are solely for purposes of federal, state, and local
taxes ahd shall not affect, or in any way be taken into account in computing, any Partner's Capital
Accountor share of Profits, Losses, other items, or distributions pursuant to any provision of this
Agreement,

10, Distributions.

AGREEMENT OF LIMITED PARTNERSHI? OF
BERNSTEIN FAMILY INVESTMENTS, LLLP 12



Case 22-13009-EPK Doc 1-7 Filed 04/19/22 Page 43 of 96

10.1 Net Cash From Operations, Except as otherwise provided in Section 10,3 hereof, Net
Cash From Operations not needed in the General Partner’s determination for the reasonable needs of the
Parinership business, shall be distributed to the Partners in proportion to their respective Partnership
Interests.

To the extent such cash is comprised in whole or in part of nonrental income-type items derived from
Partnership passive investment assets (¢.g., dividends, interest, and partnership operating distributions),
reinvesiments of such proceeds in other investment assets shall constitute expenditures for th g

needs of the business in the determination of the General Partner,

der and priority:

gafe Capital Account

10.2.1 First, proportionally to the Partners until the:r a
balances are reduced to zero; and -

10.2.2 thereafier, to the Partners in proportion rtnership Interests.

To the extent such cash is comprised in whole or in part-6f cagh from the sale of Partnership non-real

property passive investment assets (e.g,, marketable sgcu gas), reinvestments of such proceeds in other
investment assets shall constitute expenditures fi easonable needs of the business in the
determination of the General Partner.

a

anding the distribution provisions, liquidating
fibutions made pursvant to a liquidation described in
ajl'be distributed as follows:

10.3 Liguidating Distribution
distributions of the partnership, mcludmg
Regulations Section 1. 704~l(b)(2)(1'

t and discharge of all of the Partnership’s debts and liabilities

10.3.1 First, to tl epa&yz;1
ers;

to creditors other than the General.Pa

10.3.2 Second;-to the payment and discharge of all of the Partnership’s debts and

liabilities to General. Partn\érs, and

. he balance, if any, proportionally to the Partners until their aggregate Capital
are reduced to zero; and

il

Account{ bk n

10.3.4 thereafter, to the Partners in proportion to their Partnership Interests,

The foregoing liquidating distributions are intended to be made in compliance with Regulations Section
1.704-1(b)(2)(ii)(b)(2) and subsequent to a revaluation of Partnership property and corresponding
adjustment of Capital Accounts under Treas.Regs. §1.704-1(b)(2)(iv)(f). Ifany General Partner’s Capital
Account has a deficit balance (after giving effect to all contributions, distributions, and allocations for
all Fiscal Years, including the Fiscal Year during which such liquidation occurs), such General Partner

AGREEMENT OF LIMITED PARTNERSHIP OF
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shall contribute to the capital of the Partnership the amount necessary fo restore such deficit balance to
zero in compliance with Regulations Section 1.704-1(b)(2)(ii}(b)(3). If any Limited Partner who is not
a General Partner has a deficit balance in his Capitaj Account (after giving effect to all contributions,
distributions, and allocations for all Fiscal Years, including the Fiscal Year during which such
liquidation oceurs), such Limited Partner shall have no obligation to make any contribution to the
capital of the Partnership with respect to such deficit, and such deficit shall not be considered a debt
owed to the Partnership or to any other Person for any purpose whatsoever. In the dlscretrog of the
General Partner, a pro rata portion of the dlsmbutzons that would otherw:se be made to the

ion with the
lted Partners

: ent, distribution, or allocation to the Partnership, the
General Partner, or the Partners shqil repted as amounts distributed to the General Partner and the
Partners pursuant to this Section- ll"’purposes under this Agreement The General Partner is
authorized to withhold from di
Partners and to pay over to a fggafai state, or local government any amounts required to be so
withheld pursuant to the €ode or any provisions of any other federal, state, or local law and shall allocate

t!
)nt“'}o’ Section 754 of the Code upon a distribution of property described in Code
gnsfer described in Code Section 743 of a Partnership Interest in accordance with this

10.7 General Elections and Limitations. The General Partner is authorized, in its sole
discretion, to make any other elections required or permitted with respect to Federal or state taxes in any
Partnership tax return; provided, howevet, no election shall be made by either the Partnership or the
Partners to be excluded from the application of the provisions of Subchapter K, Chapter 1 of Subtitle A
of the Code ot from any similar provisions of any state tax laws,
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10.8 Distribution in Kind. If any assets of the Partnership are distributed in kind, such assets
shail be distributed to the Partners entitled to participate in the distribution as tenants-in-common in the
same proportions as such Partners would have been entitled to cash distributions.

10.9 Rights of Partners to Property, No Partner shail have the right to withdraw or reduce his
capital contribution to the Partnership except as a result of the dissolution of the Partnership or as
otherwise provided by law. No Partner shall be entitled to demand and receive property other thgn cash
in return for his capital contribution to the Partnership, and, to the maximum extent permi
applicable law, each Partner hereby waives all right to pastition the Partnership Propert

10,10 Priorities of Limited Partners, No Limited Partner shall have any prioii \ r-any other
Limited Partner as to the return of his contribution to the capital ofthe Partnersh:p o as to o%pensat:on

by way of income, e

ocations contained in
_shall the General Partner be
f Net Cash From Sales or

10.11 Minimum Interest of General Partner, Notwithstandi
these Sections 9 and 10, it is the intent of this Agreement that in no
allocated less than 1% of Profits, Losses, Net Cash from Oppra i
Refinancings allocated to the Partners.

11. Rights, Duties and Powers of the General Partn Lintited Partners,

triership business with all rights and powets
consistent with such responsibility.

11.2 Rights, In addatlon to gny [
Partner shall have all specific rlght atid powers required or appropriate to the management of the
Partnership business which, by wayof W,us%ranon but not by way of limitation, shall include the right

and power:

11.2.1 To.evaluate, select, negotiate for, acquire, purchase, operate, hold, trade, sell,
exchange, convey or lease'the Paitnership Property, and any real property which is or may become a part
of the Partnership property}as well as personal or other property connected with it, and except as may

ment to acquire or grant options for the purchase or sale of or sell the Partnership
¥ Person, including, without limitation, the General Partner for such price, cash
pon such terms as the Generai Partner in its sole discretion deems to be in the best
drinership.

be limited by thi§ A
property ﬂ‘om

\/ 11.2.2 To manage, develop, improve, maintain and service Partnership properties; to
form corporations or acqunre shares of stock in corporations to catry out any of the purposes of the
Partnership and to acquire title to property in the name of such corporations and to guarantee or

otherwise secure the obligations of such corporations in furtherance of Partnership purposes.
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11.2.3 To borrow and lend money and, if security is required for a borrowing, to
mortgage or subject to any other security device any portion of the property ofthe Partnership, to execute
replacements of any mortgage or other security device, and to prepay, in whole or in part, refinance,
increase, modify and consolidate such indebtedness as determined in their discretion to be in the best
interest of the Partnership,

11,24 To piacc of record, title to, or the right to use, Partnership assets in the name or
names of a nominee or nominees, including, but not limited to, the General Partner, ora iax-id

for any purpose convenient or beneficial to the Partnership,

raticinsffﬁr the operation and
neys, accountants, advisors,
ryising agents, construction,
mgi\lzmg full service components,

11.2.6 Toemploy from time to time persons, firmsorc
management of the Partnership business, including, but not limited t;
administrators, property managers and personnel, managing an
maintenance and repair contractors, independent contract
architects, land planners, financial consultants, engineers, msﬁxa brokers, real estate brokers and loan
brokers on such terms and for such compensation as th Partner may determine, The General
Partner is hereby specifi cally authorized in its sole disgretionto é}hploy the General Partner as provided
in, and subject o, the pravisions of this Agreement. Compensation connected with any such employment
shall be an expense of the Partnership, '

11.2.8 To dete
Sales or Refinancings of the Pag

to one or more general or Lzmi;ad partnerships or corporations in exchange for parinership interests or
shares of stock whlch the Pé;’tnership may hold or distribute among the Partners in accordance with their

Partnershi >pi poses and businesses.

11.2.11 Adjust Partner Capital Account balances to reflect a revaluation of Partnership
property Jon the books of the Partnership in accordance with and as permitted by the provisions of
Treas.Regs. §1.704-1(b)(2)(iv)(f).

11.3 Certain Limitations. The General Partner shall have ali of the rights and powers and be
subject to all of the restrictions and liabilities of a partner in a partnership without limited partners,
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except that without the written consent of all of the Limited Partners as provided in this Agreement, or
as otherwise provided by law, the General Partner shall not have authority to do any of the following:

[1.3.1 Any act in contravention of the Certificate or this Agreement.
11.3.2 Confess a judgment against the Partnership.

11.3.3 Possess Parinership property, or assign the rights of the Partnership.i J\};eciﬁc
Partnership property, for other than a Partnership purpose.

11.34 Admit a Person as a General Partner, except as otherwj
Agreement,

Agreement,

11.3.6 Require any Limited Partner to make any ¢
Partnership not provided in Section 7, ;

11.4 Other Interests, Any of the Partners and any affiliates of the Partners, or any shareholder
or any other Person holding a legal or beneficial interg entity which is a Partner or an affiliate of
the General Partner, may engage in or possess ey{ terestin other business ventures which may be

competitive with the business of, or which may:transaci-business with, the Partnership. Neither the
Partnership nor the Partners shall have any riglit by

ué of this Agreement in and to such independent

11.5 Agreement Beyond th
including, but not fimited to, sec?ri‘%y

r\tl}e' ship Term, Agreements entered into by the Partnership,
giments, mortgages and leases, may extend for terms in excess

to the buging oﬁ?he Partnership as it, in its sole discretion, shall deem to be necessary to manage and
supervi !%artéership business.

_ .8 General Partner’s Liability. The General Partner shall not be liable for the return of any
portion of the Aggregate Capital Contributions of the Limited Partners,

11.9 Exculpation and Indemnification of General Partner. No General Partner shall be
liable, responsible or accountable in damages or otherwise to the Partnership or any other Partner for
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any act performed or failure to act by it unless such act or failure to act is attributable to willful
misconduct or gross negligence, The Partnership shall indemnify and hold harmless the General Partner
from and against any and all loss, damage, liability, cost or expense, including reasonable attorneys’ fees,
arising out of any act or failure to act by the General Partner if such act or failure to act is in good faith
within the scope of this Agreement and is not attributable to willful misconduct or gross negligence. The
General Partnershall indemnify and hold harmless the Partnership and the Partners for any loss, damage,
liability, cost or expense (including reasonable attorneys' fees) arising out of any act or failure ;%act by
the General Partner, where such act or failure to act is attributable to willful misconduct of gross

negligence.

11.10 Tax Matters Partner, BERNSTEIN HOLDINGS, LLC, shall be: x Matters
Partner; provided, however, if it is no longer General Partner then it shall be a Suggesso f)pomted by
Limited Partners owning in the aggregate 51% of the Limited Partnership ]| térests; The Tax Matters
Partner shall notify all Partners as to the beginning of any administrative prog edm s at the Partnership
level with respect to Parinership items and shall further notify the Pa %y final Partnership

administrative adjustment resulting from any such proceeding. The T rs Pértner shall be entitled
i ipn wi ervices to the Partnership

8 Partners with respect to such

11,11 Powers of Limited Partners. The Li tQﬂ’artners shall take no part in or interfere in
any manner w:th the conduct or contro! of the Partnerghip business and shall have no right or authority
iip maye éage Limited Pariners or persons associated

adeai with such Limited Partners on terms and for

_nlrél:ts,I liabilities, or other obligations of the Partnership or the General
Partner, or for any losses ke Partnership in excess of their required capital contribution, and the
liability of each L' -‘lted Pat ner shall be limited soiely to the amount of his contribution to the capital

; of his aggregate Capital Contribution shall be Izable to the Partnership for any sum,
f/such amount returned plus interest, necessary to discharge the habrht:es of the

Parmershap Property,

12. Loans to the Partnership. From time to time any Partner, including the General Pariner, upon the
request of the General Partner, may make optional loans to the Partnership or advance money on its
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behalf, Such loans and advances may be in the form of direct loans, payment of sums payable by the
Partnership, payments of guarantees of Partnership indebtedness or otherwise. Loans and advances under
this Section shall be accounted for as loans and not as capital contributions to the Partnership, All sums
loaned or advanced, together with interest on such sums, shall be deemed an obligation of indebtedness
from the Partnership to the lending Partner, and such loan or advance shall bear interest at a reasonable
rate agreed to by the Partnership and the lending Partner.,

13. Books, Records, Reports, Bank Accounts and Tax Elections.

13.1 Books of Account, Atall times during the existence of the Partnership, th
shall keep, or cause to be kept, full and true books of account of the Partnershig;i
generally accepted accounting principles, The books shall be maintained on such
accrual or cash, as the General Partner determines in its discretion to be ip“the best-interests of the
Partnership. The books of the Partnership, together with a certified copyé the Certificate, shall be

23

maintained at the principal place of business of the Partnership, During reasonable business hours the

account.

13.2 Financial Statements. At least annually, ugaiidi
report of the business of the Partnership shall be prepared,at the.c
Partner wishes to obtain an audited financial statement, he finy cause it to be prepared, but he shall pay
all fees and expenses for its preparation. L

3 );
13.3 Tax Returns, In addition to the fir a] statemont and annual report, the General Partner
sship to be prepared and filed with the appropriate

agencies to be prepared, filed and 9-!

f oy
13.4 Dissemination. Tglg,(ien Partner shall distribute annual reports of the business of the

Partnership, financial statements‘and’income tax information to the Limited Partners as soon as is
practicable after the closé:of each fiscal year of the Partnership.

)';.r
%Accounts. All funds of the Partnership shall be deposited in the Partnership name
in such iceouint or accounis as may be designated by the General Partner, Withdrawals from any
such’bank aceount or accounts shall be made upon such signature or signatures as the General Partner

may déxﬁigﬂnate.

14, Transfer of Limited Partnership Interest.
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14.1 Method of Transfer. No Transfer of all or part of a Limited Partner's Interest may be
effected except as permitted in this Section 14, ard then only if a counterpart of the instrument of
Transfer, executed and acknowledged by the parties to the Transfer is delivered to the Partnership. A
permitted Transfer shall be effective as of the date specified in the instruments of Transfer. This
Partnership is formed by those who know and trust one another, who have surrendered certain
management rights (in exchange for limited liability in the case of a Limited Pariner), or who have
assumed management responsibility and risk (in the case of a General Partner) based updn their
relationship and trust. Capital is material to the business and investment objectives of the Parihership
and its federal tax status. An unauthorized Transfer of a Limited Pariner’s Intercst could create a
substantial hardship to the Partnership, jeopardize its capital base, and adversely affect its.gax stricture,
The restrictions on Transfers set forth in this Section are not intended as a penalt_y;
protect and preserve existing relationships based upon trust and the Partnership’s capi
ability to continue. P

&ift, no Limited Partner

14.2 Transfers by Limited Partners, Except as expressly proyided
and without being subject

i 2

may Transfer any part or all of his Interest. Notwithstanding the foregoin)

Interest to (i) another Partner, (if) a lineal descendant of both 8
BERNSTEIN, (jii) a trust of which a majority in interest ofthe beneficiaries are Partners and/or lineal
descendants of both SIMON L. BERNSTEIN and SHIRLEY'BERNSTEIN; or (iv) to another partnership
or corporation provided that & majority of the voting gtotk of the corporation or the general partnership
rest incapital in a general partnership are owned
escendants of SIMON L. BERNSTEIN and

and controlled by SIMON L. BERNSTEIN and/
SHIRLEY BERNSTEIN. q

nding the above restrictions on Transfer of Interest, a
Limited Partner may Transfer all or agt f his Interest, other than by gift or devise, pursuant to a
Bona Fide offer as defined in Sgction t.3:2, and in such instance the Partnership shall have a right of
first refusal to purchase any Intérest whi¢h any Limited Partner may wish to Transfer, on the terms and
subject to the conditions set forth in-Section 14.3,| through 14.3.3:

14.3 Right of First Refusal. Ne

14.3,1 In\the event that any Limited Partner receives a Bona Fide Offer, as herein
defined, from a t? 'd'party (the "Proposed Assignee") to purchase all or any portion of his Interest and
he is willing to dccept such Bona Fide offer, that Limited Partner (the "Offeror-Limited Partner") shalt

itten-notice (the "Notice™) to the General Partner, offering to sell his Interest to the
ame price and upon the same terms and conditions that are contained in the Bona
{ eNotice shall contain a true and complete copy of the Bona Fide Offer, the price, the
portion e Interest to be sold, and all terms and conditions and the name and addresses, both home
and oi’ﬁ“‘tzg, and businesses or other occupations of the Proposed Assignee.

14.3.2 Asused in this Agreement, "Bona Fide Offer" means an offer in writing, signed
by the Proposed Assignee, who must be a Person financially capable of carrying out the terms of the
Bona Fide Offer, in a form legally enforceable against the Proposed Assignee.
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14,3.3 Whenever an Offeror-Limited Partner gives the Partnership notice of a Bona Fide
Offer to purchase his Interest, the following procedure shall be complied with:

14.3.3.1 For a period of ten days from its receipt of the Notice, the Partnership
shall have the option to notify the Offeror-Limited Partner that it intends to purchase the Interest,

14.3.3.2 If the Partnership does not give the Offeror-Limited Paﬂne%notice
within the prescribed time period that it will purchase the Interest covered by the Bona Fide/Offer, the
Offeror-Limited Partner shall have the right to accept the Bona Fide Offer and sell the Intgyes! :f;bject
to the provisions and restrictions of this Agreement, but only in strict accordance wit f the terms
of the Bona Fide Offer and only if the sale is fully consummated within 45 days afjcrthe @ling of the
Notice. If the Interest is not sold to the Proposed Assignee pursuant to the Bonga Eide Offer within that
45 day period, then, before disposing of the Interest the Offeror-Limited Partner shallagain be obligated
to reoffer the Interest to the Partnership pursuant to the terms of this Sectioé\

14.3.3.3 Ifthe Partnership exercises its optip: %ixchase the Interest a closing
shall be held within 15 days after the Partnership gives notice of'its election to exercise the option to
purchase. The closing shall be on the basis of the terms and ot i royisions of the Bona Fide Offer.
)

térest of any Limited Partner, including

14.4 Rights of Transferees, No transferee of ¢
he‘right to become a Substitute Limited

transferees described in Sections 14,2 or 14.3, shall*ha
Partner, unless:

4 L ) .
14.4.1 His transferor has state: 1.jntention in the instrument of assignment.

i an instrument reasonably satisfactory to the General

14.4.2 The transfercchaé !
s.andprovisions of this Agreement,

L

14.4.3 The trar{%igror ? nsferee pays to the Partnership any reasonable expenses in
connection with the admission ofthetransferee as a Limited Partner.

nsferor and transferee furnish the Partnership with the transferee’s tax
ier, sufﬁ%ient information to determine the transferee’s initial tax basis in the Interest

nerality of the foregoing, the Partnership shall not be required to make any distribution
pidéd for in this Agreement with respect to any transferred Partnership Interest (without
iether the transferee is admitted as a Substitute Limited Partner) until it has received such

informat'ign.

14.4.5 -In the case of an assignee or transferce who is not otherwise a Partner, the
General Partner, in its sole, absolute and unfettered discretion, consents to such person becoming a
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Substitute Limited Partner, including assignees of Partnership Interests whose interest arises by reason
of the death of a Partner.

'The assignor of a Limited Partnership Interest shali not act for or on behalf of the assignee of the Limited
Partnership Interest who does not become a Substitute Limited Partner, and until an assignee of a
Limited Partnership Interest is admitted as a Substitute Limited Partoer, both the Partnership and the
Partners shall be entitled, but not required, to treat the transferor of the Partnership Interest as the

become a Substitute Limited Partner, unless otherwise a Partner, does not become a P
entitled to exercise the rights of a Partner.

14.5 General Partner's Acquisition of Limited Partner Interest. Ifa G/ﬁ ral’f artner should
acquire any Limited Partner Interest, that General Partner with respect to tl}f\t Titerest-shall become a
Limited Partner and enjoy ail of the rights and be subject to all of the obliga ang duties of a Limited
Partner to the extent of such Interest,

14,6 Income/Loss Allocations Upon Transfer, Unless othierwige agreed between the transferor
and the transforee, upon the Transfer of an Interest the Prot}ts ¢ .LQSSES attributable to the Interest
transferred shali be allocated between the transferor and fotee as of the date set forth in the
instrument of Transfer, and such allocation shall be based’ lefumber of days during the applicable
fiscal year of the Parinership that the Interest transferfed wds held by each of them, without regard to
the results of Partnership activities during the period | zach was the holder, All distributions with
respect to such Interest shall be made only te hoﬁcr of record of the Interest on the date of

distribution.

15. Death, Incompetency, Bankr

: B, "‘x },
15.1 Individual Limited Pa ) .lUpon the death, adjudication of bankruptey, insolvency or
legal incompetency ofan mdw:@y_ I Lithited Partner, his personal representative shall have all the rights
of a Limited Partner for the purposesof settling or managing his estate and such power as the decedent,
bankrupt or mcompeten pﬂssessed to consntute @ successor as an assignee of his Interest in the

Limited Partners. Upon the adjudication of bankruptey, insolvency, dissolution
o0 exist as a legal entity of a Limited Partner not an individual, the authorized

the 6 gﬂy*Wmdmg up and dissolution of the business of such entity and such power as such entity
possesse\q to constitute a successor as an assignee of its Interest in the Partnership and to join with such
assignee in making application to the General Partner to have such assignee become a Substitute Limited

Partner,

16. Resignation, Removal and Election of a General Partner; Assignment; Transfer,
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16.1 Substitution for a General Partner. The Generaf Partner may not admit any Person as
a substitute General Partner.

16.2 Resignation of a General Partner, A General Partner may resign as such by delivering
thirty (30) days advance written notice of its resignation to all Partners.

16.3 Removal of a General Partner, A General Pariner shall be removed and ceasélto be a
General Partner of the Partnership:

this Agreement and (b) has not cured such default within 30 days after written noticg of such fact is
given to the General Partner sought to be removed and to all other Partners by I, d i
at least 75% of the Interests owned by the Limited Partners. Written notice pyrsuant to'this section shall
set forth the day upon which the removal is to become effective if the default s not ﬁured However, the
removal of a General Partner shall not take effect unless and until that Gener, artner is relcased from
ail liability by all lenders who havc made loans to the Partncrshlp, [ 12 loans made to the General

-

by the lenders and any releases of I:abxlniy shall extend to su /yh Jher! l artner in his capacity as such
and mdmdually The removal of a General Partner shall I/JR ,

16.4 LiabilityochnemlPartner i*.r chgnatmn orRemcval ]f‘a General Partner resigns
or is removed in accordance with the pr

2 ’{ o cause such ccssation of liablllty The Partnership shall
indemnify the General Partner withresp j’ tto any such liability, However, claims, demands, liabilities,
costs and damages held agamsg ,r mb rred by the General Partncr in violation of the terms of this

16,54 ;I‘hc rcszgnaticn or removal of a General Partner shall not affect its rights as the
owner of any Limited Partnership Interest.

"2’.5.2 Subject to the provisions of Section 16.5.3, upon the resignation or removal of
a Géneral Partner, the Interest which he had as a General Partner in Profits and Losses and distributions
of Net Cash from Operations and Net Cash From Sales or Refinancings shall be retained by him and be
converted into a “Special Limited Partner’s” Interest and the Partnership shall take all actions necessary
to admit such General Partner as a Special Limited Partner with respect to such converted Interest, Such
conversion shall not, however, result in the General Partner becoming a Substituted Limited Partner with
respect to such Interest. As a Special Limited Partner, the former General Partner shall be sent copies

T,
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of all notices, reports and other information furnished to Limited Partners by the General Partner or the
Partnership.

16.5.3 Upon the resignation or removal of’

16.5.3.1 A General Partner leaving the Partnership with one or more General
Partners whose total Interest in the Profits and Losses of the Parinership would be less than/f %, the
Interest of the resigned or removed General Partner in such portlon of the Partnership's.
Losses which is necessary to bring the total Interest of the remaining General Partners in th
Losses of the Partnership up to 1% shall be automatically transferred to the remainin
without any payment. i

16.5.3.2 Oneormore General Partners leaving the Pat;m wi'fflout a General
Partner and the election of a successor General Partner pursuant to Section i the rights and interest
in 1% of the Partnership's Profits and Losses of the last General Pariner wh Fas resigned or been
removed, shall be sold to and purchased by his successor as of the ddte of guch resignation or removal
at such price as shall be agreed upon between them; prowdcd hbwc at if no such agreement is
reached within 30 days of the election of a successor then sug e.shall be determined by arbitration
in the State of Florida under the rules of the American Arbitrati gsé};lation. Within 60 days after the
determination of such price it shall be paid in cash toget Lerest at the then prevailing short-term
applicable federal rate under Internal Revenue Code Section*1274, The cost of arbitration shall be paid
equally by the successor and the departing General Partner, If any sums payable under this Section to
the resigned or removed General Partner are ng\ id to'him when due, then such sums shall be paid to
him by the Partnership. A

&

16.6 Election of a Substitute’General Partner. If there is only one General Partner and he
resigns, or is removed in accordance withithi Agreement and if, pursuant to Section 18.1.2, the Limited
Partners unanimously elect to cqnti"r‘rue e business of the Parinership, then a substitute General Partner
shall be elected by an Eighty (Sb%) pgréent vote of the Limited Partners, and he shall take all actions
necessary to continue the business'of the Partnership, Notwithstanding the foregoing, if in the written
opinion of counsel for thi P Mncrshlp it is more likely than not that all Limited Partners must agree on
a substitute General Partr}e(\ avoid & dissolution under the Act, then in licu of the foregoing Eighty
{80%) percent v all Limited Partnets shail agree to the election of each substitute General Partner,
Such clect:on shialFbp.accomplished in the following manner: Any one or more of the Limited Partners

‘ 'y fter ¢ election to continue, nominate a person or entity for eiection as the substitute
uich nominee shall not become the General Partner unless elected by a vote of Eighty
or, One Hundred (100%) percent, as provided above) of the Interests owned by the
thers. In the event that such nominee is not elected, then any one or more of the Limited
Partners'ghall as soon as practicable nominate another substitute General Partner and such procedure
shall continue until a substitute General Partner is elected or the Partnership is dissolved pursuant to

Section 18.1.
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16.7 Transfer of Interest of a General Partner, No General Partner may transfer, assign,
encumber or otherwise dispose of his Interest as a General Partner in the Partnership except as provided
for in this Section 16. All General Partners’ Interests in the Partnership pursuant to Section 9 transferred
pursnant to Section 16, including for this purpose, but not limited to, conversions to a Special Limited
Pariner's Interest, are included in the allocations to and distributive shares of the Partners in Section 9
as a Partner's Interest and shall be allocated and distributed to the transferees of such Interest,

17. Involuntary Transfers of Partnership Interests. In the event of any Involuntary Tran’s/ffi"g
for this purpose shall include a charging order, by any Partmer or assignee of any Part qup Interest,
the following procedures shail apply:

_ o
17.1 The Partner or assignee depnved or divested of any Partnership Intqr e Involuntary
Transfcr (the “Transferor”) promptly shail give written notice of such Involu ary 'Transférin reasonable
5o1(s) Who take or propose

s

eprec mg subparagraph or upon discovery by

17.2 Upon receipt of the notice referred to in th
}'al Parmer, the Partnership shall have the

irrevocable option, exercisable at the sole dlscret;dt; of
a period of srxty (60) days followmg recclpt of

the'terms set forth in this Section 17. All exercises of
e portion of the Subject Partnership Interest to be

of the notice exercising the Partnérship’s irrevocable option to purchase such Subject Partnership
Interest. The purchase prig any Subject Partnership Interest purchased pursuant to this Section 17
shali be the fair market valuo’of the Subject Partnership Interest, taking into account all potential

“of control, lack of marketability and other relevant valuation factors that would be
the Subject Partnership Interest to a party unrelated and unaffiliated with any

174 he valuatlon date for the determination of the purchase price shall be the first day of the
month foilowmg the month in which notice is given pursuant to Section 17.2 above,

17.5 The purchase price shall be pald by the Parinership by making and delivering to the
Transferor or the Transferee, as the case may be, of an unsecured ten (10) year nonrecourse promissory
note. Interest on such note shall be payable at the long-term applicable federal rate under Internal
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Revenue Code Section 1274, The first installment will be due and payable on the first day of the
calendar year following the closing, and subsequent annual instaliments, with accrued interest, will be
due and payable on the first day of each succeeding calendar year until the entire amount of the
obligation is paid. The Partnership shall have the right to prepay all or any part of the note at any time
without penalty,

17.6 If the Partnership does not exercise its option to purchase all or part of the iubject
Parmershlp Interest under this Section 1_, the remaining Partners w:thm the same snxty dey:exerci

¢ expire nnf of the period
iotice play provide that the

|1 ﬁhase all of the Subject Partnership
i}l become an assignee of the Subject
ed I‘artner in accordance with the terms of

accordmgly

17.8 For purposes of this Secti term “Partner or Assignee” shall include the
beneficiaries of a trust that is a Partnerdr assignee of a Partnership Interest, and the term “Partnership
Interest” shall include the beneﬁcip éi'es}s-d’f the beneficiaries of a trust that is a Partner or assignee
of a Partnership Interest,

17.9 Neither the Transfefée’"*o"'%n Involuniary Transfer nor the Transferor will have the right to
vote on Partnership mattéfs.during the period when the option to purchase granted under this Section
17 may be exetcised nor 3\3 ng the petiod subsequent to exercise and prior to the closing thereunder,
and in regard to such voting kind any particular voting threshold percentages described in this Agreement
such Partnershifl Intérest shall be deemed not to exist.

18, Dissolution ?Id Winding up of Partnership.

issolution of Partnership. The Partnership shall be dissolved upon the first to occur of
any of thg following events:

18.1.1 December 31, 2058.

AGREEMENT OF LIMITED PARTNERSHIP OF
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18.1.2 The happening of an Event of Withdrawal of a General Partner authorized
hereunder to carry on the business of the Partnership, unless

18.1.2,1 at the time there is at least one other General Pariner authorized
hereunder to carry on the business of the Partnership and such General Partner does carry on the business
of the Partnership; or

Partners agree in writing to continue the business of the Partnership and to elect one o
General Partners under the procedures of Section 16.6, and (b) one or more addition
are elected under the procedures of Section 16.6. ‘

18.1.3 The Partnership becoming insolvent or bankrupt,
18.1.4 The unanimous vote to dissolve of all Partner

18.2 Winding Up of Partnership. Upon the dissoiuti%ﬁ{-th inership pursuant to Section
18.1, the General Partner, or if there is no General Partner, a su E;if"‘utégﬁenera! Partner elected by vote
of 51% of the Interests owned by the Limited Partners, shgﬁl,_\l"“ f

and liabilities and the assets shail be liquidated as pr

!ﬁ;’-ﬁ%COU]’It of the Partnership's assets
g consistent with obtaining their fair

Section 10.3.

18.3 Survival of Obligations. Exce
of the Partnership shall relieve, release
or legal representatives, from any previou
or accrued under, any provision of this
causes of action arising from any such br
and termination,

%e any Partner or any of his successors, assigns, heirs
ach or default of, or any obligation previously incurred
ement, and any and all such liabilities, claims, demands or

compliance with Section 18.2, the General Partner shall file or cause

18.4 Termination
incellation of the Certificate and the Partnership shall then be terminated.

to be filed a certificq\te of td

i

Certificate and Agreement.

b
anl Required. This Agreement and the Certificate shall be amended by the General
ut‘any additional consent of the Limited Partners when required by law whenever:

i,

b 19.1.1 There is a change in the name of the Partnership or the amount or character of
the contribution of any Partner including, but not limited to, withdrawal or reduction, pursuant to this
Agreement,

19.1.2 A person ceases to be, is substituted as, or becomes a General or Limited Partner,

AGREEMENT OF LAMITED PARTNERSHIP OF
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19.1.3 There isa false orerroneous statement in the Certificate, provided the amendment
does not adversely affect the interest of the Limited Partners and the General Partner has obtained an
opinion of its counsel to that effect,

19.1.4 In the opinion of counsel for the Partnership, it is necessary or appropriate to
satisfy a requirement of the Code with respect to partnerships, provided such amendments do not
adversely affect the interests of the Limited Partners, and the General Partrier has obtained an tHPmmn

date

of its counsel to that effect, and any amendment in this regard shall have retroactive effe
19.2 Limitation Except as provided in Scction l I, amendments shall oﬁ”’ »made with the

of this Agreement,

rtiiérs or adversely
of Profits and Losses

Tescher & Spaflma, P.A. has representc . ershlp in connection with the drafting of this
Agreement and the formation and structu the Partnership, and that said Jaw firm also represents
one or more of the Partners and own: f interests in entity Partners both in context of this Partnership
and othermatters (namely, SIMON.L.:B IQSII‘EI‘N SHIRLEY BERNSTEIN, SHIRLEY BERNSTEIN
FAMILY FOUNDATION, & and ‘BERNSTEIN HOLDINGS, LLC), The Partnership and the
Partners acknowledge that they' héen advised that there are material income tax consequences and
economic ramifications from being'a Partner in the Partnersh:p, that they fully understand the tax
consequences and econol q mifications of a Partner’s investment in the Partnership, and that they
have been cncourag&d to chsiiIt with separate and independent counsel to advise them on Partnership
and Partner issugsincluding this Agreement and the formation of the Partnership, The Partnership and
the Partners hereby wai ive any conflicts of interest with respect to the foregoing law firm’s representatlon
ership and the afore described Partners and owners of interests in entity Partners, in

th tﬁe services set forth in this Section.

21. Miscellaieous,

21.1 Notices. Any notices, payments, demand, offer or commaunication required or permitted
to be given by any provision of this Agreement shall be deemed to have been delivered and given for
all purposes (a) if the same is delivered personaily, or (b) whether or not the same is actually received,
if sent by registered or certified mail, postage and charges prepaid, addressed as follows:

AGREEMENT 0F LIMITED PARTNERSHIP OF
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21.1.1 If to a General Partner, at BERNSTEIN HOLDINGS, LLC, 950 Peninsula
Corporate Citcle, Suite 310, Boca Raton, Florida 33487, or such other address as the General Partner
may from time to time specify by written notice to the other Partners,

21.1.2 Ifto a Limited Partner, at BERNSTEIN FAMILY INVESTMENTS, LLLP, 950
Peninsula Corporate Circle, Suite 310, Boca Raton, Florida 33487, or to such other address as such
Partner may from time to time specify by writte notice to the General Partnet, which other addré gs shall
be noted by the General Partner on the records of the Partnership,

21.1.3 Iftoany other Person, at the address of such person as shown by th
records.

21.2 Captions. Captions contained in this Agreement are for refera Ce purposes only and are
in no way intended to describe, interpret, define or limit the scope, extent ntent of this Agreement
or any of its provisions.

21.3 Severability. Every provision of this Agreement jsSove ible. If any term or provision is
held to be illegal or invalid for any reason, such |liegahty or n}v' dity/fhhll not affect the validity of the
remainder of this Agreement or any other provision.

\{wzf?al Partner, No person dealing with a

21.4 Right to Rely Upon the Authority ofitl
‘to make any commitment or undertaking

General Partner shall be required to determine his-aut
on behalf of the Partnership, nor to determine ag fact cumstance bearing upon the existence of his
authority, In addition, no purchaser of any asset oW ‘by the Partnership shall be required to determine
the sole and exclusive authority of the Gef astier to sign and deliver on behalf of the Partnership
any such instrument of transfer, or to ;e“e 10 plication or distribution of revenues or proceeds paid
or credited to the Partnership, unje’ 3, sach, purchasers shall have received written notice from the

Partnership affecting the same. A o

21.5 Litigation. The Generidl Partner shall prosecute, defend and settle such actions at law or
in equity as they may deefjii eir sole and absolute discretion to be necessary to enforce or protect the
interest of the Partnersh:p\f[‘ Partnershlp and the General Partner shall respond to any final decree,

judgment or decisi of a court of competent jurisdiction or board or authority having jurisdictionin the
matter,

}\l .‘-‘;

1,7 Counterpart Execution, This Agreement may be executed in any number of counterparts
with the same effect as if all parties had signed the same document. All counterparts shall be construed
together and shall constitute but one Agreement,.

AGREEMENT OF LIMITED PARTNERSHIP OF
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21.8 Binding Effect, Each and every covenant, term, provision and agreement contained in this
Agreement shall be binding upon and inure to the benefit of the successors and assigns of the respective
parties.

21.9 Right to Rely Upon Authority of Person Signing Agreement, In the event that a Limited
Partner is an estate, a trust with or without disclosed beneficiaries, partnership, limited partnership, joint
ventfure, corporation, or any entity other than a natural person, the Partnership and the Gener I‘ganner
shall (a) not be required to determine the authority of the Person signing this Agreemen
amendment to make any commitment or undertaking on behalf of such entity, nor to deteriine any fact

respect to the giving of consent on behalf of such entity or any other Perso
matter for which consent is permissible or required under this Agreement;
upon the authority of any general partner, joint venturer, co-or suggessop trustee or president, vice
president, or other officer, as the case may be of any such entit%;tfi"fg sanmie 4
the Person originally executing this Agreement or any amengdment onibehalf of such entity.

0 makes a nonrecourse loan to the
king any loan ot advance, any direct
arinetship other than, if applicable, as a

21.10 Rights of Nonrecourse Creditors. A o
Parinership shall not have or acquire, at any time as alr
or indirect interest in the profits, capital, or property of
secured creditor. ;

21.11 Number and Gender. Whe
required by the context, the same shgll’*{hcl
feminine and neuter genders. i .

f, Thig /igreemem constitutes the entire Agreement of the parties with
gréement and supersedes any prior understanding or agreement, oral

21.12 Entire Agreemen
respect to matters set forth in thi
or written, with respect the
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IN WITNESS WHEREOF, this Agreement of Limited Partnership has been executed as of
the date set forth in the preamble.
Witnessed by (as to all): GENERAL PARTNER:

BERNSTEIN HOLDINGS, LLC, a Florida
limited liability company

Pr‘ith-N'_g%:ﬁM

P}
N[ Lover precie
\ _
Print Name:  1r Ann Eap ke~

7, Y-

Print Name:____[)/arA_ P r le

SHIRLEY BERNSTEIN TRUST
AGREEMENT dated May 20, 2008

By: (\\

SHIRLEY BERNSTEIN, Trustce

Print‘ Name:

3%

Print Namey’

AGREEMENT OF LIMITED PARTNERSHIP OF
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STATE OF FLORIDA
: 88,
COUNTY OF PALM BEACH:

The foregoing instrument was acknowledged before methis 2O day of MOLU 4,2008,
by SIMON L. BERNSTEIN, Trustee ofthe SIMON L. BERNSTEIN TRUST AGREEMENTdated May

20, 2008, and as Manager of BERNSTEIN HOLDINGS, LLC,

DA
-+ enanre UBLIC-STATE OF FLORLD
A ;
co%‘ APRl 28’2012

5, : —
agihTﬁmnu?xmncnmmma €0, e Sig:jalu

[Seal with Commission Expiration Date)

Personally Known _/_____ or Produced Identification k
Type of Identification Produced i

STATE OF FLORIDA :
: SS.
COUNTY OF PALM BEACH:

The foregoing instrun‘lel?{\ﬁas ackriowledged before me this 20day of M(‘L 19 ,2008,
by SHIRLEY BERNSTEIN, Trustee of the SHIRLEY BERNSTEIN TRUST AGREEMENT dated May
20, 2008.

R OF FLORIDA

oo e reoinn ({mﬁ !\}UJ [\k@/‘@{ A

R fypives: APR. 28,2012 . .
AN, Gm‘mc_ pnatiere - Nolary Public J
RATAton Date)

Prinl, iype or stamp name of Notary Public
\»‘t

Personally Known / or Produced Identification

Type of Identification Produced

FAWPDATAWNBemstein, Shirley & Simon\Bemstein Family Investments, LLLABemsteln Investments, LLLP Partnership Apreement,wpd
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SCHEDULE "A"
%
Name; Interest
General Pariner:
BERNSTEIN HOLDINGS, LLC 1%

Limited Partpers: .

SIMON L BERNSTEIN, Trustee of the

SIMON L. BERNSTEIN TRUST AGREEMENT
dated May 20, 2008

SHIRLEY BERNSTEIN, Trustee of the
SHIRLEY BERNSTEIN TRUST AGREEMENT
dated May 20, 2008

NOTE: The foregoing valuations and percentage
value of contributed property from the vat

AGREEMENT OF LIMITED PARTNERSHIP OF
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IN THE CIRCUIT COURT FOR PALM BEACH COUNTY, FL

IN RE: ESTATE OF PROBATE DIVISION
SHIRLEY BERNSTEIN File No. 50201 1CPOD0653XNXX SB
Deceased,

INVENTORY

died on December 8, 2010, and whose social security number is jsgubmits this inventory of
al} tho property of the estate, that has come into the hands, control, or knowledge of these

personal representatives:

Description
NONE

Estitnated Fair Market Value

A\L'BESTATE IN FLORIDA:
Estimated Fair Market Value

I
NONE 3

Total Real Estate in Florlda — Except Exempt (Protected) Homestead $

Bar Form Ne, P-20100
© Plotida Lawyeee Svypm Stulm Inz,
Reviewed Qetobec £, }
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Bstate of Shirley Bemstain
File No, 50201 1CPO00GS3X{KXK SB
INVENTORY

PERSONAL PROPERTY WHEREVER LOCATED:

Description Estimated Fair Market Value
Furniture, furhishings, household goods and personal effects $ 25.000.00 (est.)

TOTAL OF ALL PERSONAL PROPERTY AND FLORIDA REAL ESTATES § 25.00

awhich the personal
50 indicate]

7

All real estate located ouiside the State of Florida owned by the deceden
representative is aware, if any, is described on a schedule attached hereto, {1f none,

NONE

stite estate has the vight Lo request

NOTICE: Each residuary beneficiary in a testate estate or heir iniani 5%\
ed, including whether the personal

awrilten explanatlon of how the inventory value of any assety

distributed to that benef ciary.

Under penslties of perjury, 1 declare thag;l 1ve I d the foregoing, and the facts alleged are true to
the best of my knowledge and belief.

. SIMON BERNSTEIN, Personal Representative
Attorney for P
Florida Bar

Thas Form Mo, P31 0100
© Florids Lawytze Bugport Senvice, ing
R:mmecl#bcr g
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CERTIFICATE OF SERVICE
IHEREBY CERTIFY that a true and cosrect copy of the foregoing Inventory was furnished by U.S,

cettified mail to:

Florida Department of Revenue
5050 W. Tennessee St., Bldg. K
Tallahassee, FL 32399-0100

on this (l day of Q\(\E & , 2011,

RQBERT L. SPALLINA, ESQ.
Florida Bar No. 497381

Per Perm He P-3,0100
© Florda Lavyecs Suppert Scivices, bng
Réviewed Ocicber |, 1938
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OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC

the 20 day of. , 2008, by and among BERNSTEIN HOLDINGS, LLC (the “Company”);
and SIMON L. BERNSTEIN, Trustee of the SIMON L. BERNSTEIN TRUST AGREEMENT datedMay
20, 2008, SHIRLEY BERNSTEIN, Trustee of the SHIRLEY BERNSTEIN TRUST AGREEMENT
dated May 20,2008, SIMON L. BERNSTEIN and SHIRLEY BERNSTEIN, Co-Trustees and B;.HOBERT
L. SPALLINA, Independent Trustee of the ELIOT BERNSTEIN FAMILY TRUST dated May 20, 2008,
SIMON L. BERNSTEIN and SHIRLEY BERNSTEIN, Co-Trustees, and ROBERT ;
Independent Trustee of the JILL JANTONI FAMILY TRUST dated May 20, 200 :
BERNSTEIN and SHIRLEY BERNSTEIN, Co-Trustees, and ROBERT L, SPALETN,
Trustee of the LISA S, FRIEDSTEIN FAMILY TRUST dated May 20, 2008, and ‘any subsequent
transferee as the Members ("Members")., The Members are herein sometimes referied to individualtly
as & "Member" and collectively as "Members,

This LiTted Liability Company Agreement (the “Agreement”) is made and entered into as of

WITNESSETH:

WHEREAS, Articles of Organization for BERNSTEIN HO
Florida Department of State on February 6, 2008, SN

WHEREAS, the Members desire to red

[Fticles of Organization” shall mean the Articles of Organization of BERNSTEIN
HOLDINGS; LLC, as filed with the Department of State of Florida on February 6, 2008, and as may
be amerideg‘ from time to time.

(c) “Capital Contribution” shall mean any contribution to the capital of the Company in
cash or the fair market value of property by a Member whenever made, net of any liabilities secured by
such contributed property.

LaiTED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC !
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(d) “Capital Account” as of any given date shall mean the Capital Contribution to the
Company by a Member as adjusted up to such date pursuant to Article VIIL

(e) “Code” shall mean the Internal Revenue Code of 1986 or corresponding provisions of
subsequent superseding federal revenue laws.

(f) “Company” shall refer to BERNSTEIN HOLDINGS, LLC, a limited liability company
formed under the laws of the State of Florida,

® “Distributable Cash” shall mean ali cash, revenues and funds received by tpe/ ‘{Company
from Company operations, less the sum of the following to the extent paid or set aside by the'€

such Reserves as the Managers deem reasonably necessary for the proper operatibn of
business.

(h} “Entity” shall mean any general partnership, limited liabili
partnership, limited liability limited partnerships, limited liability company, corporation, joint venture,
siness organization,

(i) “Gifting Member” shall mean any Membe
for no consideration (by operation of law or otherwise, excé
of its Membership Interest. A

a) “Initial Capital Contribution” shall m
Company pursuan{ to this Agreement.

k) “Interest” shall mean
the case of special allocations.
y

{m) “Managet\' ‘shall mean one or more managers designated as such pursuant to this
Agreement or by subsequen yojie of the Members, References to the Manager in the singular or as him,
her, it, itself, or ot{ie ike reflerenccs shall also, where the context so requires, be deemed to include the
plural or the masgulinegr feminine reference, as the case may be. Any Person may be named a Manager
pursuant to i ;eer’ncnt

M “Majority Interefé?’ sh
50% of all Interests. ;

ean the Interests of Members, which in the aggregate exceed

“Member” shall mean each of the parties who executes a counterpart of this Agreement
as a Member and each of the parties who may hereafter become Members, To the extent a Manager has
purchased a Membership Interest in the Company, he will have all the rights of a Member with respect
to such Membership Interest, and the term “Member” as used herein shall include a Manager to the
extent he has purchased such Membership Interest in the Company. If a Person isa Member immediately
prior to the purchase or other acquisition by such Person of an Transferee Interest, such Person shall

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 2
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have all the rights of a Member with respect to such purchased or otherwise acquired Membership
Interest or Transferee Interest, as the case may be.

(0)  “Membership Inferest” shall mean a Member’s enfire interest in the Company including
such Member’s Transferce Interest and, the right to participate in the management of the business and
affairs of the Company, including the right to vote on, consent to, or otherwise participate in any
decision or action of or by the Members granted pursuant to this Agreement and the Act.

(p)  “NetIncome” and “Net Losses” shall mean the income, gain, loss, deductions and credits
of the Company in the aggregate or separately stated, as appropriate, determined in accordance with

sound accounting principles employed under the cash method of accounting at the close df'each. f
year on the Company’s tax return filed for federal income tax purposes. A g

(@  “Operating Agreement” (or “Agreement”) shall mean this Opgj{;atm sAgreement of
BERNSTEIN HOLDINGS, LLC, as originally executed and as amended frofh. tithe to'time.
4

()] “Percentage Interest’ shall mean, for any Member, the per ,{gtyage interest that the
Capital Account of the Member bears to the total Capital Accounts“of,all of the Members of the
Company, as set forth at Section 9.1 herein, and Exhibit A, as may.b ar ed from time to time by the
unanimous vote of the Members. !

. P ¥y
(s) “Person” shall mean any individual or Enti
‘@ k)

legal representatives, successors, and assigns of such ;

: gﬁiounts allocated to reserves which shall be
maintained in amounts reasonably deemed suffjcie: the Managers for working capital and to pay

Company’s business.

(u) “Selling Member’. $h Jﬁ any Member or Transferee which sells, assigns, pledges,
hypothecates or otherwise transf’é S fox}consideration all or any portion of its Membership Interest or
Transferee Interest, 4

.

(v) “Tmmfere\kj iall be person who has not been admitted by the Company as a Member
Partner, but, by virtyeof a 'ft",gmsfcr of an Interest in the Company to said person, said person is entitled
toa pro rata sharg ofigne or more of the Company’s itemns of income, losses, credits, and distributions
yis-assets’pursuant to this Agreement and the Act, but said person shall not have, and is
, y tight to participate in the management or affairs of the Company, including, the right
to vote of, ent'to or otherwise participate in any decision of the Members or Manager.,

“Transferring Member” shall collectively mean a Selling Member and a Gifting

(x) “Treasury Regulations™ shall include proposed, temporary and final regulations
promulgated under the Code.

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 3
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ARTICLE II
FORMATION OF COMPANY
2.1 Organization.

BERNSTEIN HOLDINGS, LLC, has been organized as a Florida limited liability company by
executing and delivering the Articles of Organization to the Florida Department of State in accordance
with and pursuant to the Act.

2.2 Name,

fictitious name.

2.3 Principal Place of Business.

and the name of its initial lcglstered agent shal[a@é\l nald R. Tescher, Esq. 2101 Corporate Blvd., Suite
107, Boca Raton, Florida, 33431, The registéred office and registered agent may be changed by filing
ind/orthe name of the new registered agent with the Florida

2.5 Term,

The term of the Company Has filed Articles of Organization with the Florida Department of
State, and shall have perp&‘t” xistence, unless the Company is earlier dissolved in accordance with
either the provisions«of thls\{xg‘reement or the Act.

ARTICLE HI

BUSINESS OF COMPANY

business of the Company shall be to engage in management of investments, and closely-
held businéss or real estate ventures, and such lawful activities as are reasonably necessary or useful to
the furtherance of the forgoing purpose (the “Business”).

ARTICLE1V
NAMES AND ADDRESSES OF MEMBERS

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 4
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The names of the Members are listed on Exhibit A attached hereto and incorporated herein, and
the addresses of the members are 950 Peninsula Corporate Circle, Suite 310, Boca Raton, Florida 33487,
as amended from time to time.

ARTICLEY

RIGHTS AND DUTIES OF MANAGERS

5.1 Management.

5.1.1 General. The business and affairs of the Company shall be
Managers. The Managers shall direct, manage, and control the business of the Com

ies customary or

hére is more than one
by the Managers, unless the
o this Agreement or the Act.
ahdividuals with or without titles,
gsfléent Vice President, Treasurer,

¥ a%iagers/Votmg The Members agree that the
initial Manager of the Company is SIMON N Unless otherwise specifically agreed herem

business decisions of the Company sh

ot i directly or indirectly affiliated or connected with any Manager or Member;

(b) To borrow money for the Company from banks, other lending institutions, the Managers,
Members, or affiliates of the Managers or Members on such terms as the Managers deem appropriate,
and in connection therewith, to hypothecate, encumber and grant security interests in the assets of the
Company to secure repayment of the borrowed sums. No debt shall be contracted or liability incurred
by or on behalf of the Company except by the Managers, or to the extent permitted under the Act, by
agents or employees of the Company expressly authorized to contract such debt or incur such liability
by the Managers;

LIMETED LIABILITY COMPANY QPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 5
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() To purchase liability and other insurance to protect the Company’s property and
business;

(d)  To hold and own Company real and personal properties in the name of the Company;

(e} To invest Company funds in time deposits, short-term governmental obligations,
commercial paper or other investments;

H To sell or otherwise dispose of all or substantlally all of the assets of the Company as part
of a single transaction or plan as long as such disposition is not in violation of or a cause pf"%\default
under any other agreement to which the Company may be bound; :

ding, without
ust; security

age of disposition of
the Company’s property; assignments, bills of sale; leases; and any otherfinstruments or documents
necessary to the business of the Company; /

(g  Toexecute on behalf of the Company all instruments and documsn{s,
limitation, checks, draﬂs notes and other negotlable mstruments mortgages or

(h) To employ accountants, legal counsel, managing” _cnts}pr other experts to perform
services for the Company;

(i) To entet into any and ali other agreemen
the Managers may approve; and

0] To do and perform all other acts,g?%n‘ﬁ
the Company’s business.

Unless authorized to do so by this
fact employee or other agent of the Cﬁ

a r shall perform his duties as Manager in good faith, in a manner he or she
be in the best interests of the Company, and with such care as an ordinarily
¥

iké position would use under snmliar cxrcumstances A Manager shall not be liable

mlscondum unlawf‘ul acts, or a wrongful taking by the Manager
54  No Exclusive Duty to Company.

A Member or Manager shall not be required to manage the Company as his or her sole and
exclusive function and may have other business interests and engage in activities in addition to those
relating to the Company. Neither the Company nor any Member shall have any right, by virtue of this

LiMiTeD LiaBiLyy CoOMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 6
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Agreement, to share or participate in such other investments or activities of a Manager or to the income
or proceeds derived therefrom.

5.5 Bank Accounts,

The Manager may from time to time open bank accounts in, the name of the Company, and the
Manager shall be the sole signatory thereon, unless Members owning a Majority Interest determine
otherwise,

5.6  Indemnily of the Managers, Employees and Other Agents,

The Company shall, to the maximum extent permitted under the Act, ind
advances for expenses to Managers, its employees, and other agents,

5.7  Resignation,

. Any Manager of the Company may resign at any time by giving wri
of the Company. The resignation of any Manager shall take effect uf

rein, the acceptance of such
; of a Manager who is also a
Iriot constitute a withdrawal of a

To the extent not cxpressly provids for in Section 5.1.2 “Voting Agreement of Members,” and
argéy occurring for any reason m the number of Managers of the

Interests present at an e!cc .at a meetmg of Members called for that purpose or by the Members’
uhanimous written coensent. \X , Manager elected to ﬁll a vacancy shal! bc elected for the unexplrcd telm

5:40  Salaries.
¥

Each Manager shall receive annual compensation (the “Management Fee”) if such compensation
is agreed to by a majority of the Percentage Interest of the Members in writing, and and shall be entitled
to reimbursement of reasonable and necessary expenses advanced on behalf of the Company.

ARTICLE VI

LiMITED LIABILITY COMPANY QPERATING AGREEMENT OF
BERNSTEN HOLDINGS, LLC 7
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RIGHTS AND OBLIGATIONS OF MEMBERS
6.1 Limitation of Liability.

Each Member’s liability to the Company shall be limited as set forth in this Agreement, the Act
and other applicable law.

6.2 Company Liability. A Member will not be personally liable for any debts, obligations,
liabilities or losses of the Company, whether arising in contract, tort, or otherwise, solely by reason of
being a Member, beyond his respectwe Capltal Contrlbutlons or any obllgatlon of the MepibBer under

6.3 List of Members.

part of a single transaction or plan.
6.5 Company Books,

The Managers shall maintain and preserve, duj,‘
and other relevant Company documents describedin.
Member and Transferee shall have the rlght at:

Vs

6.6 Priority and Ret rn‘bf C‘,aﬁi‘tal.

T /lj

over any other Member or feree, either as to the wturn of Capital Contributions or as to Net Profits,
Net Losses or distr |but;ons }%l_owded that this Section shall not apply to loans which a Member has made

ARTICLE VII
MEETINGS OF MANAGERS AND MEMBERS
7.1 Meetings.

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 8
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Meetings of the Managers, for any purpose or purposes, may be called by any Manager.
Meetings of the Members for any purpose or purposes, may be called by any Members holding at least
51% of the Percentage Interests of the Members,

7.2 Place of Meetings.

The Managers may designate any location within the U.S., either within or outside the State of
Florida, as the place of meeting for any meeting of the Members. If no designation is made, or if a
special meeting be otherwise called, the place of meeting shall be the principal place of busingss of the
Company, \

7.3 Notice of Meetings.

Except as provided in Section 7.04, written notice stating the place, day ay
and the purpose or purposes for which the meeting is called shall be del ivered-hotdess than five (5) nor
more than thirty (30) days before the date of the meeting, either personally or by mail, by or at the
direction of the Managers or Member or Members calling the meeting, to each-Member or Manager
entitled to vote at such meeting. If mailed, such notice shall be deemed tohe delivered two (2) calendar
days after being deposited in the United States mail, certified mail refiarn yeceipt requested, addressed
to the Member or to the Manager at its address as it appears onthe books'of the Company, with postage
therein prepaid. Notice may also be given by telegram, teletyy acsimile, or other form of electronic
communication. Managers and Members may participat qnd[d meetings whereby all conference
telephone or similar communications equipment wh pérsons participating in the meeting can
hear each other. Participation by communicationséquipment shall constitute presence as the meeting,
unless a Member or Manager is participating in,

meeting for the express purpose of objecting to the
transaction of any business on the ground the.meetifig:is not lawfully called or convened,

N

a

/ 5
7.4 Meeting of All Members: tings of All Managers. If all of the Members or all
of the Managers shall meet at any tim W place, and consent to the holding of a meeting at such time
and place, such meeting shall be {éil'"i“‘d w jad’fntcall or notice, and at such meeting {awful action may be
taken, . '

/

¢ of détermining Members entitled to notice of or to vote at any meeting of
ment thereof, or Members entitled to receive payment of any distribution, or

in order to maked:determination of Members for any other purpose, the date on which notice of the
meeting isanailed ot the date on which the resolution declared such distribution is adopted, as the case
may begsha e record date for such determination of Members. When a determination of Members
entitle vole at any meeting of Members has been made as provided in this Section, such

determination shall apply to any adjournment thereof,
7.6 Quorum.

Members holding at least fifty percent (50%) of all Percentage Interests, represented in person
or by proxy, shall constitute a quorum at any meeting of Members, and if there is more than one
Manager then serving, then a majority of the number of the then-serving Managers shall constitute a

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 9
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quorum at a meeting of the Managers, who shall be represented in person, and shall constitute a quorum
at any meeting.

7.7  Manner of Acting.

If a quotum is present, the affirmative vote of a majority of all of the Members represented at
the meeting, who must hold a majority Percentage Interest in the Company, shall be the act of the
Members, unless the vote of a greater or lesser proportion or number is otherwise required by the Act,
or by this Agreement. Unless otherwise expressly provided herein or required under applicable law,
only Members who have a Membership Interest may vote or consent upon any matter and thei vote or
consent, as the case may be, shall be counted in the determination of whether the matter
by the Members.

7.8 Proxies.

At all meetings of Members, a Member may vote in person or by prd
the Member or by a duly authorized attorney-in-fact. Such proxy shall be fi
Company before or at the time of the meetmg No proxy shali be vi d

y exEcuted in writing by
the Managers of the
eleven {(11) months from
hall not be able to vote by

ACﬁO}l taken under this Section is effective when all
inless the consent specifies a different effective date.

When any notice is req R{eY eye given to any Member, a waiver thereof' in wrltmg sngned by
the person entitled to such‘

Mémbers’ Initlal Capital Contributions.

Each Member shall contribute such amount as is set forth on the books and records of the
Company. No interest shall accrue on any Capital Contribution and the Member shall not have the right
to withdraw or be repaid any Capital Contribution except as provided in this Agreement,

82 Additional Contributions.

LAMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 10
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A Member may, but shall not be obligated to, make such additional Capital Contributions as
shall be determined by the Managers. Such additional Capital Contributions shall be reflected in the
Account of the Contributing Member and shall not be a part of any other Member’s Capital Account
absent written agreement of the Members, Afier the making of any such determination, the Managers
shall give written notice to each Member of the amount of required additional contribution, if any, and
each Member may deliver to the Company its pro rata share thereof (in proportion to the respective
Percentage Interest of the Member on the date such notice is given) no later than thirty (30) days
following the date such notice is given. None of the terms, covenants, obligations or rights contained in
this Section 8.2 is or shall be deemed to be for the benefit of any person or entity other than the )
and the Company, and no such third person shall under any circumstances have any right t
actions or payments by the Managers and/or the Members.

83 Capital Accounts.

(a) A separate Capital Account will be maintained for e
Capital Account will be increased by (1) the amount of money contributéd
Company; (2) the fair market value of property contributed by such
liabilities secured by such contributed property that the Company is ¢
to under Code Section 752); (3) allocations to such Member ofKN
allocations to such Member of income described in Code Sectao"
Account will be decreased by (1) the amount of money dis
(2) the fair market value of property distributed to such’¥ ;
secured by such distributed property that such Member is:¢onisidered to assume or take subject to under
Code Section 752); (3) allocations to such Membei. of &xpenditures described in Code Section
705(a)(2)(B); and (4) allocations to the accou o ember of Company loss and deduction as set
forth in such Regulations, taking into acco dJuS“ ents to reflect book value.

Sg? (l)(B) Each Member’s Capital
' such Member by the Company,

itted sale or exchange of a Membership Interest or a
ip tal Account of the transferor shall become the Capital
2; ¢lates to the transferred Membership Interest or Transferee
-1(b) (2) (iv) of the Treasury Regulations,

(b) In the event of’a p
Transferee Interest in the Compa )
Account of the Transferee to thegxtén
Interest in accordance with Section 1.70

(c) Th\‘\ er in which Capital Accounts are to be maintained pursuant to this
Section 8.3 is intended to ‘¢omply with the requirements of Code Section 704(b) and the Treasury
Regulations promy ed the reunder If the Company determines that the manner in which Capital
Accounts are ‘maintained pursuant to the preceding provisions of this Section 8.3 should be
modified inforde o’ comply with Code Section 704(b) and the Treasury Regulations, then
ything to the contrary contained in the preceding provisions of this Section 8.3, the
ch Capital Accounts are maintained shall be so modified; provided, however, that any
the manner of maintaining Capital Accounts shall not materially alter the economic agreement
between of among the Members as set forth in this Agreement.

(d) Except as otherwise required in the Act (and subject to Sections 8.1 and 8.2), no
Member or Transferee shall have any liability to restore all or any portion of a deficit balance in such
Member’s or Transferee’s Capital Account,

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 11
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8.4 Withdrawal or Reduction of Members’ Contributions to Capital.

(a) A Member or Transferee Interest Holder shall not receive out of the Company's
property any part of its Capital Contribution until all liabilities of the Company, except liabilities to
Members on account of their Capital Contributions, have been paid or there remains property of the
Company sufficient to pay them.,

(b) A Member or Transferee Interest Holder, irrespective of the nature of its Capital
Contribution, has only the right to demand and receive cash in return for its Capital Contribu{;ion.

enber may
ified jin this
Atrticles of

(c) Notwithstanding anything to the contrary in this Agreement,
withdraw from the Company only at the time or upon the occurrence of an event §
Agreement or in the Articles of Organization. No such event is specified in eith,
Organization or in this Agreement at the date hereof. A Member which vi withdrawal
prohibition in this Section shall be liable for breach of this Agreement and shdll -come a Transferee.
A withdrawing Member shall not have a right to receive the fair value Gf receive the withdrawing
member’s Interest in the Company as of the date of the resignation but rathea\ all }%’ave only such rights
mpany in the discretion of the

as a Transferee would have to receive distributions as are made by tbg‘c‘
Managers.

ALLOCATIONS, INCOME TAX, DI§
AND RE\Q

atéd in accordance with the Percentage Interests schedule
d; except as provided therein, the Percentage Interests of
unt of their Capital Accounts as determined hereinabove.

the determmatlon{ of he tax accountants and attorneys employed by the Company, giving regard to the
1h sihabove and othen wise herein, w:th respect to spec;al or pnonty al[ocatlons if

Distributions.

Within the discretion of the Managers as to amounts, if any, and as to timing, the
Managers may distribute Cash Flow to the Members, in accordance with their Percentage Interests .

LIMITED LIABILITY COMPANY OPERATING AOREEMENT OF
BERNSTEIN HOLDINGS, LLC 12
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94 Limitation upon Distributions.

(@) No distributions or return of contributions shall be made and paid if, after the
distribution or retura of distribution is made either

(1) the Company would be insolvent; or
(2)  the net assets of the Company would be less than zero.

(b) The Managers may base a determination that a distribution or .r’ﬁturn of
contribution may be made under Section 9.4(a) in good faith reliance upon a balance shegf.
and loss statement of the Company represented to be correct by the person having chay, i
of account ar certified by an independent public or certified public accountant or fir
fairty reflect the financial condition of the Company. /

9.5 Tax Accounting Principles.

dance with sound tax
accounting principles applied on a consistent basis using generally, tax accounting principles

as applied consistent with the Code.
9.6  Inferest ont and Return of Capital Contrtbt

No Member shall be entitled to interest on i ('fii= al Contnbutlon or to a return of its Capital
Contribution, except as otherwise provided in thi

9.7 Loans to Company.

Ense of the Company, the Managers shall maintain records and accounts of the
nd:tures of the Company. At a minimum, the Company shall keep at its principal
S$ the following records:

© (a) A current list of the full name and last known address of each Member and
Transferee setting forth the amount of cash each Member and Transferee has contributed, a description
and statement of the agreed value of the other property or services, each Member and Transferee has
contributed or has agreed to contribute in the future, and the date on which each became a Member or
Transteree, and their respective Percentage Interest in the Company;

LIMITED LIABILITY COMPANY QPERATING AGREEMENT OF
BERNSTEIN HOLDINGS, LLC 13
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(b) A copy of the Articles of Organization of the Company and all amendments
thereto together with executed copies of any powers of attorney pursuant to which any amendment has
be execuied;

{c) Copies of the Company’s federal, state, and local income tax returns and reports,
if any, for the three most recent years;

(d) Copies of the Company’s currently effective written Agreement, all amendments
thereto, and copies of any financial statements of the Company for the three most recent years;

(e) Notices of and minutes of every Member and Managers meetin

(6 Any wriften consents obtained from Members for actions takensby Members
without a meeting; and

(g) Unless contained in the Articles of Organization o;{ ‘the A reément a writing
prepared by the Managers setting out the following:

W)

The times at which or events on th

condition of the power.

9.10  Returns and Other Eteéiib .

The Managers shall caus the _%afatlon and timely filing of tax returns required to be filed by
the Company pursuant to the Ci and ‘all other tax returns deemed necessary and required in each
Jjurisdiction in which the Companydoes business. Copies of such returns, and pertinent information
therefrom, shall be t‘urmsﬁ% to the Members within a reasonable time after the end of the Company’s
fiscal yearuponthe Membe\r written request. All elections permitted to be made by the Company under
federal or state law shall bé'made by the Managers in their sole discretion. It is the intention of the
Members that the-Co npany shall be taxed as a “Partnership” for federal, state, and local income tax
purposes.

Tax Matters Partner.

SIMON L. BERNSTEIN is designated the “Tax Matters Partner” (as defined in Code Section
6231), and is authorized and required to represent the Company (at the Company’s expense), either
directly, or through accounting or tax representatives, in connection with all examinations for the
Company’s affairs by tax authorities, including, without limitation administrative and judicial
proceedings, and to expend Company funds for professional services and costs associated therewith, The

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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Members agree to cooperate with each other and to do or refrain from doing any and all things
reasonably required to conduct such proceedings.

ARTICLE X
TRANSFERABILITY

10.1 General.

right, as to all or any part of its Membership Interest or Transferee Interest to:

(a) sell, assign, pledge, hypothecate, transfer, exchangg
for consideration (collectively, “sell” or, as context requires “selling”); or

(b) gift, bequeath or otherwise transfer for no ¢
by operation of law, except in the case of bankruptcy) (col!ectlve tpif

Interest of the Transferee shall be a Non-Voting Interest.

/

10.1.2 Transferees Who are Lineal Des e;g 145 of a Member. Any Transferees who
are lineal descendants of both SIMON L. BERNSTEIN an _,SHIRLEY BERNSTEIN, either directly,
or indirectly, as beneficiaries of a Trust, or other gqﬂ eneficially owned solely for or by that Member
(including, but not limited to a revocable trust gstablis hed by a Member for the sole lifetime benefit of
the Member or the Member’s descendants) shidll be Mémbers upon their written agreement to be bound
by the terms of this Agreement and shall ¢t to the voting agreements described in Article V,
hereinabove. FaY

102 Right of First Réfusal

(a) Ifa /cllmgMember desires to sell all or any portion of its Membership Interest
in the Company to a thir N purchaser, the Selling Member shall obtain from such third party
purchascr a bona fide, written offer to purchase such Intelest statmg thc terms and condmons upon

include a “tag.-a
apro-ratap i

athi d party. The Selling Member or Transferee shall give written notification fo the
fembers, by certified mail or personal delivery, of its intention to so transfer such Interest,
furnishtngl.»}t/o the remaining Members a copy of the written offer to purchase such Interest.

(b) Each of the remaining Members, on a basis pro rata to their Percentage Interests
or on a basis pro rata to the Percentage Interests of those remaining Members exercising their rights of
first refusal, shall have the right to exercise a right of first refusal to purchase all (but not less than all)
of the Interest proposed to be purchased by the third party and sold by the Selling Member and the “tag
along Members”upon the same terms and conditions as stated in the aforesaid written offer to purchase

LMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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by giving written notification to the Selling Member and the “tag along Members”, by certified mail or
personal delivery, of the intention to do so within thirty (30) days after receiving written notice from the
Selling Member. Subject to the following paragraph, the failure of the remammg Members to so notify
the Selling Member and the “tag along Members” of their desire to exercise this right of first refusal
within said thirty (30) day period shall result in the termination of the right of the first refusal and the
Selling Member and the “tag along Members” shall be entitled to consummate the sale of its Interest in
the Company to such third party purchaser, provided that the sale shall be consummated within sixty
(60) days following the expiration of the aforesaid thirty (30) day period. In the event the remaining
Members (or any one or more of the remaining Members) give written notice to the Selling Member and
the “tag along Members” of their desire to exercise this right of first refusal and to purchase all of the
Interests of the Selling Member and the “tag along Members” offered upon the same -t
conditions as are stated in the aforesaid written offer to purchase, the remaining Membefs pali have the
nght to designate the nme datc and place of closmg, provided that the date of closing shall be within

notice oftheir desire to exercise their right of ﬁrst refusal, absent an agreeme Rbetween all the Members
so exercising such right, each such Member exercising their right of first refu safL shall be entitled to
purchase that percentage of the selling Member’s share according to e proportion that their Percentage
Interests bears to the total Percentage Interests exercising such ri /gh
commumcate W|th each other during the pendency of any offet

_ cgses, a Transferee Interest), the remaining
Members may require the Selling Member, Glﬂ(ﬁg Me .tier and/or the proposed purchaser donee or
successor-in-interest, as the case may be, to
such instruments of transfer, assignment ang
documents, and to perform all such othé“r’»a :
desirable to:

maintain the status of the Company as a partnership for federal tax

©))

tposes; and

(4) assure compliance with any applicable state and federal laws including
securities laws and regulations.

(d) Any sale or gift of a Membership Interest or Transferee Interest in compliance
with this Article X shall be deemed effective upon the last day of the calendar month in which all the
terms and conditions hereof relating thereto have been satisfied. The admission of a Member in
compliance with this Article X shall be deemed effective as of the last day of the calendar month in

LAMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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which the remaining Members’ consent thereto was given. The Selling Member hereby mdemmfies
the Company and the remaining Members against any and all loss, damage, or expense (including,
. without limitation, tax liabilities or loss of tax benefits) arising directly or inditectly as a result of any
transfer or purported transfer in violation of this Article X.

103 Permitted Transfer to Descendants/Mandatory Offer at Death.

10.3.1 No Mandatory Offer At Death, If a Member’s Interest is Transferred to a lineal
descendant of the Member, to a Trust or other entity beneficially owned solely for or by that Member
or the lineal descendant of that Member, the Transferee shall not be required to sell or offer td sell his
or her Interest, shall be eligible to become a Member pursuant to Sections 10,1.1 and 10.1,2abdve, and
shall be subject to the voting agreements described in Article V, above. If Member ]
are trusts for the lifetime benefit of the lineal descendants of a Member either directly
the successors in interest to the Interests in the Company pursuant to the terms of
considered as Members hereof (regardless of indirect ownership as trust ben,
beneficial interests are owned by the lineal descendants of the Member,/
subject to the voting agreements described in Article V, above, :

uéts shall be
'esb as long as the

d s3 “persons shall be

10.3.2 Mandatory-Offer At Death. Except with teansfer
the death of any Member or Transferee who owns an Interest sl;g ¢o
Estate, Trust, or other legal successor in interest, to sell all of
(the "Offer") at its fair market value (determined as of the daf
hundred eighty (180} days in which to accept the Offeriat an
made by delivery of written notice thereof to the | legal
Transferee, by certified mail or personal delivery
the Company does not elect to purchase the Inte
the remaining Members shall have the right; by
as the case may be, of the Interest at its

escribed in 10.3.1., above,
¢ an offer by the Member $

it

c%ber s Interest to the Company
death), The Company shall have one
ed price, which acceptance shall be
resentative of the estate of the Member or
‘W:t i:said one hundred eighty (180) day period. If

within said one hundred eighty ( 180) day period,
required to, purchase the remaining part, or all,
et value (as determined herein) determined as of the
date of death, in propertion to thelr S gl erests. Such right to purchase shall be exercised by
delivery of written notice thereof,” tified mail or personal delivery, during the thirty (30) days
immediately after the one hundré engh};y (180) day period (the “30 Day Period”). If any such Member
does not desire to purchase histherorits full proportionate part of the Interest offered for sale, but the
remaining Members desir&to purchase all of the Interest offered for sale, said Members shall then have
the right to purchase said I terest proportionally in accordance with their respective Interests and the
Members shall comgiinicaté-with each other during the 30 Day Period in order to effectuate the intent
of this Section 10 Ixcept as provided in Section 10.1.2 and 10.1.3, to the extent that any part, or all,
of an Interestis trchased under the provisions of this Section 10.3, the deceased’s Member's
Interest shallibecorye a Transferee’s Interest, if not owned beneficially or directly by another Member
jase price shall be as agreed by the parties, and, unless otherwise agreed, shall be paid
osing, which shall occur no later than thirty (30) days after the end of the 30 Day Period.
For purposes of this Agreement, the “fair market value” of an Interest is equal to its Percentage Interest
multiplied by the value of the Company (as agreed by the parties). If the value of the Company is not
agreed to by the parties, then for purposes of this Agreement “fair market value” of a Member’s Interest
shall be determined without reduction for minority, lack of marketability or other entity/Company level
discounts, based upon a reasonable appraisal procedure to determine the fair market value of the

Company’s assets, The appraisal procedure shall be agreed upon by the Member and Company. Ifthe

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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parties cannot agree to an appraisal procedure, then an MAT appraiser shall be selected by the Personal
Representative of the deceased Member’s estate, and if the Company does not agree as to that appraiser,
then the Company shall select its own appraiser and each MAI appraiser then shall select a third MAI
appraiser and the average of all three (3) appraisals shall be the fair market value of the Interest, As set

- forth hereinabove, fair market value” ofa Member’s Interest shall be determined without reduction for
minority, lack of marketability or other entity/Company level discounts,

10.4  Transferee Not Member in Absence of Unanimous Consent.

(a) Exceptas provided in Section 10.1.2 and 10.,1.3, ifall of the remaknlnﬁMcmbers

do not approve by unanimous written consent of the proposed, sale or gift of the Transferrin mber $
Membership Interestto a transferee or donee which is not a Member lmmed:atcly prior i

§ shall have no
iness; provided,

ctto Section 10.2, No
Transferee Interest or any
of the Members) shall be
}s of the proposed transferee or
pany and the nontransferring

however, any sale of a Transferee’s interest in the Company should be s
transfer of a Member’s Interest in the Company (including any transfer:

effective uniess and until written notice (including the name
donee and the date of such transfer) has been provided
Member(s).

\ ,e;transfer the balance of the rights associated
rrmg Member (mcludmg, without lamltat:on the

Company) allremaining rights and 1ntcrs§ W'ere owned by the Transferring Membe: lmmedlately
prlor to such sale or gift or which we <

did not previously obtain the E-anim}) written consent, reinstating such rights to a successor or
transferee of such Transferee. b

ARTICLE XI

ADDITIONAL MEMBERS

by

e date of the formation of the Company, any Person or Entity acceptable to the Members
oud vote thereof may become a Member in this Company for such consideration as the
eir unanimous votes shall determine, subject to the terms and conditions of this
Agreemenit-No new Members shall be entitled to any retroactive allocation of profits losses, income or
expense deductions incurred by the Company. The Manager(s) may, at their option, at the time a
Member is admitted, close the Company books (as though the Company’s tax year has ended) or make
pro rata allocations of income, loss, and expense deductions to a new Member for that portion of the
Company’stax year in which a Member was admitted in accordance with the provisions of Code Section
706(d) and the Treasury Regulations promulgated thereunder,

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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ARTICLE X1I
DISSOLUTION AND TERMINATION
12.1  Disselution.

(a) The Company shall be dissolved upon the occurrence of any of the following
events:

() by the unanimous written consent of all Members; or /\

(it)  the sale, transfer or assignment of substantially all ofym $S
Company; or .

(iify  as otherwise required by law,
12.2  Winding Up, Liquidation and Distribution of Assets,

(a) Upon dissolution, an accounting shall be mad
accountant of the accounts of the Company and of the Company’s ass‘e“
the date of the last previous accounting until the date of dissol
proceed to wind up the affairs of the Company,

e Company $ independent

(b) If the Company is dissolved ﬁn‘éi
shall: .

0)) A{i&s;

Transferees’ Capita

s Who are creditors, to the extent other-wise permitted by law, other than
embers and Transferees for DlStl‘lbuUOﬂS and establlsh such Reserves as

4) Distribute the remaining assets in the following order:

(i)  Ifanyassets ofthe Company are to be distributed in kind, the net
fair market value of such assets as of the date of dissolution shall be determined hy
independent appraisal or by agreement of all of the Members. Such assets shall be
deemed to have been sold as of the date of dissolution for their fair market value, and

LiMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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the Capital Accounts of the Members and Transferees shall be adjusted pursuant to the
provisions of Article IX and Section 8.3 of this Agreement to reflect such deemed sale,

(ii)  To the Members and Transferees, pro rata, in accordance with
the positive balance (if any) of each Member’s and Transferee’s Capital Account (as
determined after taking into account all Capital Account adjusiments for the Company’s
taxable year during, which the liquidation occurs) shall be distributed to the Members
and Transferee either in cash or in kind, as determined by the Managers, with any assets
distributed in kind being valued for: this purpose at their fair market value as determmed
pursuant to Section 12.2(b)(i).

(tii)  Thereafter, to the Members and Transfere
accordance with their respective Percentage Interests.

a, in

——,

(c) Notwithstanding anything to the conrary in this Agreer upon a liquidation
within the meaning of Section 1.704-1(b)(2)(ii)(g) of the Treasury Regulations i y Member has a
Deficit Capital Account (afier giving effect to all contributions, distributi llocations and other
Capital Account adjustments for all taxable years, including the ye; ing which such liquidation
occurs), such Member shall have no obligation to make any Cap aJ ntribution, and the negative
balance of such Member’s Capital Account shall not be consideréd: e;;at wed by such Member to the
Company or to any other Person for any purpose whatsoevq ~

(e) The Manager(s) shall cgg? 3
to the winding up of the affairs of the Company an th

Act, TheM anagers shall have authority to distribute any Company property discovered after dissolution,
convey real estate and take such otheraction as may be necessary on behalf of and in the name of the
Company.

12.5  Return of Contribution Nonrecourse to Other Members.

LiMiteD LIABILITY COMPANY OPERATING AGREEMENT OF
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Except as provided by law or as expressly provided in this Agreement, upon dissolution, each
Member and Transferee shall look solely to the assets of the Company for the return of its Capital
Contribution. If the Company property remaining after the payment or discharge of the debts and
liabilities of the Company is insufficient to return the cash contribution of one or more Members or
Transferees, such Member(s) or Transferee(s) shall have no recourse against any other Member or
Transferee, except as otherwise provided by law.

ARTICLE XHI
MISCELLANEOUS PROVISIONS

13.1  Nofices.

Any notice, demand, or communication required or permitted to be gived by any piovision of
this Agreement shall be deemed to have been sufficiently given or served f‘(')g#a,lj uiposes if delivered
personally or by express mail or courier service (with receipt acknowleqﬁed) tc party or to an
executive officer of the party to whom the same is directed, if telecopied (w! ;j ipt acknowledged)
to the party or an executive officer of the party to whom the same is ditéeted or, if sent by registered or
cettified mail, postage and charges prepaid, addressed to the Mem ai}, /or Company’s address, as
appropriate, which is set forth in this Agreement. Except as oth ' is s rovided herein any such notice
shall be deemed to be given two (2) business days after the da vhich the same was deposited in the
United States mail, addressed and sent as aforesaid, ifg nt-by.
delivered by telecopier, personal delivery or courier sefvic:

business in such detail and completenéssias is ¢listomary and usual for businesses of the type engaged
in by the Company. Such books apd'reco; §rl’;§ha!l be maintained as provided in Section 9.9, The books
and records shall at all times { mai
Additionally, the Managers shall
statements on an annual basi

Waiver of Action for Partition.

Each Member and Transferee irrevocably waives during the term of the Company any right that
it may have to maintain any action for partition with respect to the property of the Company.

13.5 Amendments.

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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This Agreement may not be amended except in writing by the affirmative vote of a majority of
the Members of the Company which vote must include the affirmative vote of the Manager. Any
amendment changing either the Percentage Interests of the Members or any provision within Article V

- requires the unanimous vote of the Members.

13.6  Execution of Additional Instruments.

Each Member hereby agrees to execute such other and further statements of interest and
holdings, designations and other instruments necessary to comply with an laws, rules or regulations,
4

A

13.7  Construction,

Whenever the singular number is used in this Agreement and when required by
same shall include the plural and vice versa, and the masculine gender shall incl;{
neuter genders and vice versa. .

inine and

13.8  Headings.

thereof
13.9  Waivers.

The failure of any party to seek redress fo
any covenant of condition of this Agreement g

originally constituted a default, from having the eff }_yof an original default.

] by this Agreement are curnulative and the use of any one right
_ ‘ ‘eclg‘dzs or waive the right to use any other remedy. Said rights and
remedies are given in addition to any-other legal rights that parties may have.

thereof shall be affected and shall be enforceable to the fullest extent permitted by law,
all ot be y

~Heirs, Successors and Assigns.

» - . . . "
Each and ail of the covenants, terms, provisions and agreement herein contained shall be binding
upon and inute to the benefit of the parties hereto and, to the extent permitted by this Agreement, their
respective heirs, legal representatives, successors and assigns.

13.13  Creditors.

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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None of the provisions of this Agreement shall be for the benefit of or enforceable by any
creditors of the Company.

13.14  Counterparts.

This Agreement may be executed in counterparts, each of shall be deemed an original but all of
which shall constitute one and the same instrument.

13.15  Conflict of Interest Waiver. The Members and the Company acknowledge thq% the law
firm of Tescher & Spallina, P.A. has represented the Company in connection with the drafiihg of this
Agreement and the formation and structuring of the Company, and that said law firm alsor {
or more of the Members (namely, SIMON L. BERNSTEIN, SHIRLEY BERNSTE
BERNSTEIN FAMILY FOUNDATION, INC,, and BERNSTEIN FAMILY INVE
The Company and its Members acknowledge that they have been advised that ther¢ are material income
tax consequences and economic ramifications from being a Member in the Co ]@,anyythat they fully
understand the tax consequences and economic ramifications of a Member’s ih estment in the Company,
and that they have been encouraged to consult with separate and independen r‘:zel to advise them on
Company and Member issues including this Agreement and the formation of the Company. The
Company and the Members hereby waive any conflicts of interest espect to the foregoing law
firm’s representation of the Company and the afore described M _bgr)g d owners of interests in entity

Members, in connection with the services set forth in this S€btion;

IN WITNESS WHEREQF, the parties b eto have caused their signatures, or the signatures of
their duly authorized representatives, to be set‘f betow on the day and year first above written.

MEMBERS:

Witnesses:

SIMON L. BERNSTEIN TRUST
AGREEMENT dated May 20, 2008

S'I'MON L. BERNSTEIN, Trustee

SHIRLEY BERNSTEIN TRUST

AGRE@dated May 20, 2008

By: I
SHIRLEY BERNSTEIN, Trustee

LIMITED LIABILITY COMPANY OPERATING AGREEMENT OF
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ELIOT BERNSTEIN FAMILY TRUST dated
May 20, 2008 g

By:

SIMGN L. BERNSTEIN, Co-Trustee

By: 4
SHIRLE /Trustee

By: {
ROBERT L. SPALLIN

J
Y TRUST dated

JILL JANTONLEAMIL
20,2008 <2

Py

SHIRLBY, TENy Co-Trustee

o

By: __
ROBERT L. SPALLIN:N{‘dependent Trustee

LISA S, FRIEDSTEIN FAMILY TRUST dated
May 20, 2008

By, /

SIM@N L. BERNSTEIN, Co-Trustee

By:

% { . SHI o-Trustee
W79 .
D%)ﬂ’ug‘ﬁ—ﬂ By: k =

% {’ ROBERT L. SPALLINA, InHlependent Trustee

LiMITED LIABILITY COMPANY QOPERATING AGREEMENT OF
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COMPANY:
BERNSTEIN HOLDINGS, LLC, a Florida
limited liability company

%260‘\/4“‘ By:

% 5 / SIMOy/L’. BERNSTEIN, Manager
P

v
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BERNSTEIN HOLDINGS, LLC
LIMITED LIABILITY COMPANY
OPERATING AGREEMENT
EXHIBIT A
Percentage Capital
Member(s) Interest* Conftibutions

SIMON L. BERNSTEIN, Trustee
of the SIMON L, BERNSTEIN TRUST
AGREEMENT uft/d May 20, 2008

SHIRLEY BERNSTEIN, Trustee
of the SHIRLEY BERNSTEIN TRUST

AGREEMENT u/t/d May 20, 2008 $48.50

SIMON L. BERNSTEIN and SHIRLEY BERNSTEIN,
Co-Trustees

ROBERT L. SPALLINA, Independent Trustee
of the ELIOT BERNSTEIN Family Trust

dated May 20, 2008 1% $1.00

SIMON L, BERNSTEIN and SHIRL.
Co-Trustees el

ROBERT L. SPALLINA, Indepé dentj'l‘ ustee
of the JILL JANTONI Family Trust b

dated May 20, 2008

1% $1.00

SIMON L. BERNSTEIN and SHIRLEY BERNSTEIN,
Co-Trustees { -
ROBERT L.{SPALLINA, Independent Trustee

of the L] MEDSTEIN Family Trust

dated May 20,2008 1% $1.00

S s
¥

*proportionate to capital accounts of Members
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