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Family Limited Partnership Agreement


This Limited Partnership Agreement is entered into on this the   19th   day of   March  ,   2014  .  The following individuals agree to the formation of this Limited Partnership Agreement and each agrees to be bound by this Agreement in the following capacity.


As "General Partners":

  Lee R. Phillips  







  Phyllis S. Phillips


As "Limited Partners": 

  Lee R. Phillips  







  Phyllis S. Phillips

 ARTICLE 1

Formation of Limited Partnership Agreement


The partners, by executing this Agreement, form a Limited Partnership Agreement pursuant to the   "Limited Partnership Act" found in Section 48_2_2 of the Utah Code Annotated, 1953, as amended.  The Partners shall execute and file a Certificate of Limited Partnership as required by state law found in Section 48_2_2 (1)(b) of the Utah Code Annotated, 1953, as amended  .

ARTICLE 2

Partnership Name


The Partnership shall operate under the name of the Lee R. Phillips Family Limited Partnership.

ARTICLE 3

Place of Business


The principal place of business of the Partnership shall be located at   Provo  ,   Emerald   County, State of   Utah  , or at any other location which the General Partners may agree upon at any time.

ARTICLE 4

Purpose of Partnership


This Partnership is created to   own, develop, operate, maintain, lease, and sell real property, together with all other activities related to and required in such a Partnership.  This Partnership is also created to exercise all rights with respect to all types of securities including the rights to buy or sell all securities; establish , utilize and terminate brokerage accounts (including margin accounts); to vote at all meetings of security holders, regular or general; to make payments as the General Partners deem necessary, appropriate, incidental or convenient to the owning and holding of such securities; to receive, retain, expend, invest and reinvest or make such disposition of as the General Partners shall deem appropriate all additional securities, cash or property (including the proceeds from the sales of Partnership securities) to which the Partnership may have an interest  .

ARTICLE 5

Duration of Partnership


This Partnership shall begin as of the 19th day of March, 2014, and shall continue for fifteen years from the beginning date unless it is terminated and dissolved earlier by virtue of the provision of this Agreement.

ARTICLE 6

Original Capital


The original capital of the Partnership shall consist of those assets, subject to liabilities, that are set forth on "Schedule A" which is attached at the back of this Agreement.  The Partners, in their capacities as General or Limited Partners, shall own interests in the original Partnership property as follows:


General Partners:  
Lee R. Phillips


  5%  




Phyllis S. Phillips  


  5%  

Limited Partners: 
Lee R. Phillips


  45%  




Phyllis S. Phillips


  45%  
ARTICLE 7

Capital Assets

A.  
Separate Capital Accounts

A separate Capital Account showing his or her original contribution or interest, shall be maintained for each General and each Limited Partnership.

B.
Increase in Capital Shares


Any Partner may increase his or her Capital Account by making an additional contribution of Capital to the Partnership and/or by the amount of his or her share of Partnership profits transferred to Capital.  However, no additional Capital contributions to the Capital of the Partnership may be made unless all Partners agree in writing that such a contribution can be made.

C.
Decrease in Capital Shares


The Capital in a Partner's Capital Account shall be decreased by the amount of any withdrawals the Partner makes from his or her share of Capital, and/or by the amount of the Partnership's losses charged to Capital held in his or her Capital Account.

ARTICLE 8

Drawing Accounts

A.
Separate Accounts


A separate Drawing Account shall be maintained for each General and each Limited Partner.  Subject to the limitations of Paragraph B, each Partner's Drawing Account shall be credited with his or her share of Partnership profits. Each Partner's Drawing Account shall be charged with his or her share of the Partnership's net losses, with any of his or her withdrawals (other than salaries), and with any part of the credit in his or her Drawing Account which shall be transferred to become Partnership Capital.


Subject to the limitation in Paragraph B, each Partner can, at his or her discretion as to time and amount, withdraw any part of a credit balance in his or her Drawing Account, and such credit shall reflect what the Partnership owes such Partner, and shall not increase such Partner's Capital Account.


A debit balance in any Partner's Drawing Account shall reflect what such Partner owes the Partnership, and shall not decrease such Partner's Capital Account.  Payment of any amount owing to the Partnership shall be made in a manner and time determined by the General Partners.  Such obligations shall not be made payable on demand nor shall interest be charged thereon above the prime interest rate plus 2 percentage points.  However, in no event shall any Limited Partner be liable for any amount beyond the balance of his or her Drawing Account.

B.
Management of Drawing Accounts


By a majority vote of all of the Partners (both General and Limited) of the Partnership (with each Partner having one vote), the following actions may be taken:


 1.
Withdrawals from an individual Drawing Account, which can be made by any Partner, may be subject to an annual limitation.


2.
Partnership losses may be charged to each Partner's Capital Account in proportion to such Partner's interest in profits and losses.


 3. 
All or any part of the surplus balance in each Partner's Drawing Account may be credited to such Partner's Capital Account in proportion to his or her interest in profits and losses.

ARTICLE 9

Allocation of Profit and Losses

A.
Allocation Proportional to Interests


The net profits or net losses of the Partnership shall be allocated among the Partners, whether a General or Limited Partner, in proportion to his or her percentile of capital interests in the Partnership.  If the relative capital interests of the Partners change during a Partnership fiscal year, the proportional allocation of the Partnership profits or losses shall be made on the basis of the Partners' average capital interest during that fiscal year.

B.
Retention of Profits by Partnership


Up to seventy percent (70%) of Partnership profits may be retained by the Partnership and transferred to Partnership capital in order to meet the reasonable needs of the Partnership as determined in the sole discretion of the General Partners.  At least thirty (30%) of the Partnership profits shall be paid out annually to the Partners in proportion to each Partner's capital interest.  This payment of thirty percent of the Partnership profits shall be made prior to any payment made to the General Partners as allowed for in Section 11 below.  All profits not retained by the Partnership shall be distributed at least annually.

ARTICLE 10

Limited Liability of Limited Partner


Nothing in this Agreement shall cause any Limited Partner to be personally liable for any of the debts or losses of the Partnership except to the extent of the amount of such Limited Partner's interest in the Partnership.

ARTICLE 11

General Partner's Salary

In addition to his or her respective share of the Partnership profits, each General Partner shall receive a reasonable salary for the services he or she renders.  After the payments based of capital, as required in Section 9 (B) above, the payment of General Partner's salaries shall be treated in the same manner as any other expense of the Partnership; that is, each salary payment shall be deducted from the income of the Partnership in ascertaining the profits or losses of the Partnership which are allocable to the Partners in each fiscal year.

ARTICLE 12

Accounting and Financial Statements

A.
Method of Accounting


For purposes of accounting and reporting income tax, the Partnership shall report on the cash basis.

B.
Fiscal Year


The fiscal year of the Partnership shall begin on   January 1   and end on  December 31   each calendar year.

C.
Annual Financial Statements


The General Partners shall cause to be prepared, in accordance with generally accepted accounting principles, annual financial statements of the business operations of the Partnership.  These financial statements shall include a balance sheet, profit and loss statement, and such other supporting data as the General Partners deem relevant.  Each Partner shall receive a copy of such financial statements and all income tax returns filed by the Partnership.

D.
Accounting Books


The General Partners shall keep and supervise proper and complete books of account of the business of the Partnership at the principal place of business of the Partnership.

E.
Right of Inspection


Any Limited Partner (or his or her duly accredited representatives) shall have access to the accounting records of the Partnership for inspection during the regular business hours of the Partnership.

F.
Limited Partner's Access to Records


The General Partners shall specifically make available to the Limited Partners all information on the Partnership's taxable income or loss and each item of income, gain, loss, deduction, or credit that is relevant to reporting the Partnership's income. This information shall also show each Partner's distributive share of each of the aforementioned items, and shall be furnished by the General Partners, along with the other reports mentioned in Section C above, as soon as possible at the conclusion of the Partnership's taxable year.

ARTICLE 13

General Administrative Provisions

A.
Rights of General Partners


Each General Partner shall have equal rights in the management of the Partnership business and shall each devote such time to the Partnership as shall be reasonably required for its welfare and success.  The General Partners shall have and are hereby granted the usual, proper and necessary authority and powers to manage, control, operate, conduct and carry on the business of the Partnership.  The business affairs of the Partnership shall be conducted by a majority vote of the General Partners with each General Partner having one vote.  Without the consent of the other General Partners, no General Partner shall, on behalf of the Partnership, borrow or lend money or make, deliver, or accept any commercial paper or execute any mortgage, bond or lease or purchase or contract to purchase or sell or contract to sell any property for or of the Partnership, nor assign, mortgage, or sell his or her share in the Partnership or in its capital assets or property or enter into any agreement as the result of which any person shall become interested with him or her in the Partnership.

B.
Indemnification of Partners


Each Partner shall be promptly indemnified for payments reasonably made on behalf of the Partnership and for any other personal liability reasonably incurred by him or her on behalf of the Partnership.

C.
No Limited Partner Rights to Management


No Limited Partner shall participate in the management of the Partnership business.  A Limited Partner shall have the right to withdraw his or her capital contribution upon the termination of the Partnership under the provisions of this Agreement, provided, however, that no part of the capital contribution of any Limited Partner shall be withdrawn unless all liabilities of the Partnership except liabilities to Partners on account of their contributions have been paid or unless the Partnership has assets sufficient to pay them.  Except as otherwise provided in the Article of this Agreement dealing with termination of the Partnership, no Limited Partner shall have the right to demand or receive property other than cash in return for his or her contribution.  No Limited Partner shall have priority over any other Limited Partner either as to contribution to capital or as to compensation by way of income.

D.
Consent to Sale and Employment


The Limited Partners hereby consent to any sale or other disposition, encumbrance, mortgage, or lease (or modification, cancellation, or replacement of any existing mortgage or lease) by the General Partners on behalf of the Partnership, of any or all of the Partnership's assets on such terms and conditions as may be determined by the General Partners in their sole discretion, and to the employment, when and if required, of such employees, accountants, brokers, managers, and other agents and attorneys as the General Partners may from time to time determine.  The General Partners are specifically empowered to execute in the Partnership's name, any and all deeds, documents, bills of sale, and other papers pertaining to the business of the Partnership.

E.
Certificates of Interest


The fact that a Partner, General or Limited, or a member of his or her family is employed by, or directly or indirectly interested in or connected with, any person, firm, or corporation employed by the Partnership to render or perform a service, or from which the Partnership may purchase any property, shall not prohibit the General Partners from employing such person, firm, or corporation, or from otherwise dealing with him or her or it, and neither the Partnership nor any of the Partners herein shall have any rights in or to any income or profits derived therefrom as a consequence of the Partnership relationship herein created.

F.
Right to Have Other Business Interests


Any of the Partners, General or Limited, may engage in and/or possess an interest in other business ventures of every nature and description, independently or with others, and neither the Partnership nor any of the Partners thereof shall have any rights by virtue of this Agreement in and to said independent ventures or the income or profits derived therefrom.

G.
Banking 


All funds of the Partnership are to be deposited in such bank account or accounts as shall be designated by the General Partners. Withdrawals from any such bank account or accounts shall be made upon such signature or signatures as the General Partners may designate.

H.
Conveyances of Partnership Property


Any deed, certificate, bond, bill of sale, mortgage, lease, contract of sale, or other commitment purporting to convey or encumber the interest of the Partnership in all or any portion of any real or personal property at any time held in its name, shall be signed by all of the General Partners, or upon the written authorization of all of the General Partners by any nominee of the Partnership then holding record title to such property for the Partnership, and no other signature shall be required.  No person shall be required to inquire into the authority of any individual to sign any document pursuant to the provisions of this section.

I.
Holding Property in the Name of a Nominee


The General Partners are authorized, at any time, and from time to time, to place record title to any Partnership property in the name or names of any nominee or nominees for the convenience and benefit of the Partnership.  Any such nominee or nominees shall execute and deliver to the Partnership such agreements as may be required by the General Partners in their sole discretion to assure that no action with respect to said Partnership property may be taken except in conformity with this Agreement.

ARTICLE 14

Assignment or Transfer of a Limited Partner Interest


A Limited Partner may assign or sell his or her interest in the Partnership only after he or she has first offered it to the Partnership under the following conditions and terms.


Before a Limited Partner can make a valid sale or transfer of his or her interest in the Partnership, he or she must first give written notice to the Partnership of his or her intentions to sell or transfer all or a part of his or her Partnership interest.  The notice shall specify the proposed Purchaser and must detail the purchase price and terms of payment.  In the event that the consideration to be received for the interest is something other than cash, the notice shall fully describe such consideration and state the fair market value thereof.  The Partnership, at it's option and at its expense, may require the Transferor to have the fair market value of such consideration determined by an independent appraiser selected by the General Partners.  In the case of a non_cash consideration, the price per share shall be based upon the fair market value of the consideration as stated in the notice, unless the Partnership exercises its option to require the independent appraisal, in which case the price per share shall be based upon such independently appraised fair market value.


For a period of 60 days after the Partnership receives such notice, the Partnership shall have the right to purchase the interest of the Limited Partner at the same price and on the same terms as detailed in the notice.


If within the 60 day period the Partnership does not exercise its option to purchase the Limited Partner's interest, the Limited Partner shall be free to sell his or her interest to the specified prospective Purchaser on the terms and conditions detailed in the notice.


A Limited Partner may freely assign his or her Partnership interest to any other of the other Limited Partners without the consent of the General Partners or any other Limited Partner.  In making such an assignment, the Limited Partners shall execute such instruments as the General Partners may reasonably deem necessary to effectuate such an assignment.  No Limited Partner shall have the right to substitute an assignee as a substitute Limited Partner in his or her place.  However, the General Partners may elect to treat an assignee who has not become a substituted Limited Partner as a substituted Limited Partner in the place of his or her assignor should the General Partners deem, in their sole discretion, that such treatment is in the best interest of the Limited Partnership for any of its purposes or for any of the purposes of this Agreement.

ARTICLE 15

Termination of a Limited Partner Interest


The death or legal incompetency of a Limited Partner shall not dissolve the Partnership nor terminate the Partnership.  In the event of such death, the personal representative of the deceased Limited Partner shall have all the rights of a Limited Partner in the Partnership to the extent of the deceased's interest therein, subject to the terms and conditions of this Agreement.


Upon the insolvency, bankruptcy, dissolution or other termination of the legal existence of a Limited Partner not an individual, the authorized representative of the entity shall have all the rights of a Limited Partner for the purpose of effectuating the orderly dissolution of such entity.


A deceased Limited Partner's successor or successors in interest may be substituted as a Limited Partner or Partners in place of decedent, and this Limited Partnership Agreement shall be amended in accordance with law.


Notwithstanding any other portion of this Agreement which may be to the contrary, no Limited Partner or other person who has become the holder of an interest in this Limited Partnership shall transfer, assign or encumber all or any portion of his or her interest in the Limited Partnership during any fiscal year, if such transfer, assignment, or encumbrance would, in the opinion of the General Partner, result in the termination of the Partnership for purposes of the then-applicable provisions of the Internal Revenue Code of 1954, as amended.


Additionally, so that the transfer will not violate any federal or applicable estate securities laws, and notwithstanding any portion of this Agreement which may be to the contrary, no Limited Partner or other person who has become the holder of an interest in the Partnership shall transfer, assign, or encumber all or any portion of his or her interest in the Limited Partnership unless he or she has obtained the prior written consent of the Director of the Securities Commission, if such consent is required under the Commission's rules and in the opinion of counsel for the Partnership.

ARTICLE 16 

Termination of a General Partner Interest

A.
Death, etc., of a General Partner

 
In the event of the death, retirement, resignation, bankruptcy, expulsion, or adjudication or other determination (such as through a durable power of attorney where the General Partner acts as the original principal)  of insanity or incompetency of any General Partner, the Partnership shall be dissolved and terminated; provided, however, that in the event of the death, retirement, or insanity of a General Partner, the Partnership may be continued if the surviving or remaining competent General and Limited Partners so elect by a majority vote and select when necessary a successor General Partner.  Such determination of continuation and election shall take place no later than 90 days following the death, retirement, resignation, bankruptcy, expulsion, or adjudication or other determination of insanity or incompetency of any one of the General Partners.  If the surviving or remaining competent Partners shall determine to continue the Partnership and if the withdrawing General Partner or his or her personal representative exercises the option specified in Paragraph D, below, such withdrawing Partner.  Such determination of continuation and election shall take place no later than 90 days following the death, retirement, resignation, bankruptcy, expulsion, or adjudication or other determination of insanity or incompetency of any one of the General Partners.  If the surviving or remaining competent Partners shall determine to continue the Partnership and if the withdrawing General Partner or his or her personal representative exercises the option specified in Paragraph D, below, such withdrawing General Partner or his or her personal representative shall become a Limited Partner in the Partnership.

B.
Determination to Continue Partnership


The surviving or remaining competent General Partners shall determine whether to continue the Partnership no later than 90 days following the death, retirement, or adjudication of insanity of any General Partner, and shall within such 90 days, give written notice of such determination to the then Limited Partners.

C.
Payments to Withdrawing General Partner Interest


In the event that the surviving or remaining competent General Partners elect to continue the Partnership and the withdrawing General Partner (or his or her estate or personal representative) elects not to exercise the option granted under Paragraph D, below, the withdrawing General Partner or his or her estate or personal representative on his or her behalf shall receive in full payment for his or her interest in the Partnership an amount equal to a percentage of the value of the total net assets of the Partnership at the date of the death, retirement, or determination of insanity of the withdrawing General Partner. Such percentage shall be the ratio of the cash contribution of the withdrawing General Partner (as a General Partner), as set forth above, to the total cash contributions made to capital of the Partnership by all Partners to the date of such death, retirement, or adjudication of insanity.  The current market value of the total net assets of the Partnership shall be determined by agreement between the remaining General Partners and the withdrawing General Partner or his or her estate or representative or, if no such agreement is reached, by appraisal of an independent appraiser.  Payment of the aforementioned amount to the withdrawing General Partner or his or her personal representative shall be made by the Partnership without interest, in twelve (12) equal consecutive monthly installments commencing six (6) months after the date of death, retirement, or adjudication of insanity.  The installment evidencing the obligation to pay the foregoing amounts to be delivered to the withdrawing General Partner or his or her personal representative shall provide, in addition to the foregoing, that, upon default of thirty (30) days in the payment of any installment, all the remaining installments shall become forthwith due and payable.  In addition to the foregoing, the withdrawing General Partner or his or her personal representative shall reimburse the Partnership for one-half (1/2) of the actual and reasonable cost of obtaining the aforementioned independent appraisal, if required. 

D.
Successor's Option to Continue Interest


In lieu of receiving the payment, as provided in Paragraph C above, the withdrawing General Partner or the representative of a deceased or incompetent General Partner shall have the option, to be exercised by written notice to the Partnership not later than ninety (90) days from the date upon which a request for exercise or non-exercise of said option shall have been made in writing to said personal representative by the surviving or successor competent General Partners, to become a Limited Partner in the Partnership with the same relative percentage interest in Partnership profits, losses, and distributions of all kinds, including (but not limited to) liquidating distributions and distributions of proceeds from the sale of Partnership property and proceeds resulting from any mortgage or refinancing, as possessed by such General Partner in this Partnership immediately prior to the  death, retirement, adjudication or other determination of insanity, subject, however, to the limitation of liability to an amount equal to the share of said Partner in the total net assets of the Partnership at the date that said Partner became a Limited Partner hereunder.

ARTICLE 17

Liquidation

A.
Events Causing Liquidation


This Partnership shall be dissolved and terminated when any one or more of the following occurs:


1.
The term of the Partnership expires.


2.
If, after the dissolution, incapacity, withdrawal or bankruptcy of a General Partner, the remaining General Partners fail to continue the Partnership business pursuant to the provisions above stated herein.


3. 
All General Partners, together with Limited Partners holding a majority of the interest of all Limited Partners in the capital of the Partnership, vote to dissolve the Partnership.

B.  
Method of Liquidation


Upon any such dissolution and termination of this Partnership, the Partnership shall immediately commence to wind up its affairs.  The Partners shall continue to share profits and losses during the period of liquidation in the same proportions as before dissolution.  The proceeds from liquidation of Partnership assets shall be applied as follows:


1. 
Payment to creditors of the Partnership, other than Partners, in the order of priority provided by law.


2. 
Payment to Partners for unpaid salaries and for the credit balances in their drawing accounts.


3. 
Payment to the Partners of credit balances in their capital accounts. 

C.
Gains or Losses in Process of Liquidation


Any gain or loss on disposition of Partnership properties in the process of liquidation shall be credited or charged to the Partners in the ratio of their interest in profits or losses as provided in Article 9 above.

D.  
 Right to Other than Cash


No Limited Partner shall have the right to demand and receive property other than cash in return for his or her contribution.  Any property distributed in kind in liquidation shall be valued and treated as though the property were sold and the cash proceeds were distributed.  The difference between the value of property distributed in kind and its book value shall be treated as a gain or loss on sale of the property and shall be credited or charged to the Partners in the proportions of their interests in profits and losses as specified in Article 9.

E.  
Liquidation Records


Each of the Partners shall be furnished with a statement prepared by the Partnership's then accountants, which shall set forth the assets and liabilities of the Partnership as of the date of complete liquidation.  Upon the General Partner's complying with the foregoing distribution plan, the Limited Partners shall cease to be such, and the General Partners, as the sole remaining Partners of the Partnership, shall execute, acknowledge, and cause to be filed a Certificate of Cancellation of the Partnership.

F. 
General Partners Liability


Anything in this Agreement to the contrary notwithstanding, the General Partners shall not be personally liable for the return of the capital contributions of Limited Partners, or any portion thereof, it being expressly understood that any such return shall be made solely from Partnership assets.

ARTICLE 18

Admission of Additional Partners

Additional General Partners may be admitted to the Partnership with the written, unanimous consent of all General Partners and all Limited Partners.  Additional Limited Partners may be admitted to the Partnership with the written, unanimous consent of all General and all Limited Partners.


In the event that a new Partner makes a capital contribution to the Partnership in return for admission into the Partnership, the share of such new Partner and all other Partners in the capital and the profits and losses of the Partnership shall be adjusted and shall be determined in accordance with each Partner's contribution to the capital account when compared to the total capital contributed to the Partnership on a percentage basis.  Nothing contained herein shall prevent the Partners from unanimously agreeing in writing to provide a newly admitted Partner with a different proportional share of the profits and losses and capital outside of the formula set forth in this Agreement.


In the event new Partners are admitted to the Partnership, the Partners shall file an amended Certificate of Limited Partnership in conformity with   § 48_2_25, Utah Code Annotated 1953  , as amended, and a Certificate of Fictitious Name, if applicable.

ARTICLE 19

Power of Attorney


Each of the Limited Partners hereby irrevocably constitutes and appoints the General Partners, or any one of them, his or her true and lawful attorney, in his name, place, and stead, to make, execute, acknowledge and file:

A.
A certificate of Limited Partnership under the laws of the State of Utah and any and all amendments thereto or modifications thereof.

B.
Any certificate or other instrument which may be required to be filed by the Partnership under the laws of the State of Utah or which the General Partners shall deem it advisable to file and any and all amendments thereto or modifications thereof. 

C.
All documents which may be required to effectuate the dissolution and termination of the Partnership.  (It being expressly understood and intended by each of the Limited Partners that the grant of the foregoing Power of Attorney is coupled with an interest.)

ARTICLE 20

Miscellaneous Provisions

A.
Notices


Any notices to or between the Partners shall be in writing and shall be sent registered or certified mail, return receipt requested, to the address of each Partner as the same appears in the books and records of the Partnership.  Notice shall be deemed to be received on the earlier of the day actually received or the fifth day after being deposited in the United States mail as described above.

B.
Amendment of Agreement


This Agreement may be amended, altered, supplemented or modified by the vote of the General Partner, together with the vote of Limited Partners holding a majority of the interest in the profits and losses of the capital of the Partnership; provided, however, that no provision of this Agreement requiring a decision to be made or action to be taken upon the unanimous vote or agreement of all of the Partners may be amended to allow a decision to be made or action to be taken upon the vote or agreement of less than all of the Partners.

C. 
Construction


It is the intent of the parties hereto that each Partner, General and Limited, be recognized as a Partner for purposes of §704(e) of the Internal Revenue Code of 1954, as amended, and that the distributive share of each Partner in the profits and losses of the Partnership shall be includible in his or her gross income.  All provisions of this Partnership Agreement shall be construed in accordance with this expressed intention.

D.
Invalidity


If any part of this Agreement is or shall be invalid or unenforceable for any reason, the same shall be deemed severable from the remainder hereof, and shall in no way affect or impair the validity of this Agreement, or any other portion thereof.

E.
Gender


The masculine includes the feminine and the neuter, the singular includes the plural, and vice versa, as the context may require.

F.
Execution of Further Instruments


The Partners shall cooperate with each other in good faith to accomplish the objectives and purposes hereof and to that end, from time to time, they shall make, execute and deliver such other and further instruments as may be necessary or convenient in the fulfillment of this Agreement.

G.
Headings


The headings in this Agreement are included solely for convenience of reference and shall not be construed as limiting or in any other way modifying the text of the Agreement.

H.
Agreement to be Binding


This Agreement shall be governed by the laws of the State of Utah and shall inure to the benefit of and shall be binding upon each of the Partners and their respective personal representatives, executors, heirs, successors and assigns (including successors and assigns by operation of law and involuntary event, as well as by voluntary act).


DATED this the 19th day of March, 2014.








GENERAL PARTNERS:








__________________________________




    



Lee R. Phillips 








__________________________________








Phyllis S. Phillips




    



LIMITED PARTNERS:








__________________________________








Lee R. Phillips








__________________________________








Phyllis S. Phillips

STATE OF UTAH

)





:SS

COUNTY OF EMERALD 
)


On this the 19th day of March, 2014 personally appeared before me Lee R. Phillips and Phyllis S. Phillips signers of the foregoing instrument, who duly acknowledge to me that they executed the same.



  




__________________________________








NOTARY PUBLIC 


The undersigned hereby execute this page as part of the Agreement of Limited Partnership of   LEE R. PHILLIPS   FAMILY LIMITED PARTNERSHIP AGREEMENT, a Utah Limited Partnership. 


The undersigned Limited Partner(s) has/have inserted the following information at the time of execution of this Agreement:

 NAME OF LIMITED PARTNER: 

______________________________________________________ 

SSN: ______________​____________________________________

ADDRESS:  
________________________________________________________________


   
Street


   






_______________________________________________________________



City





State


Zip



Manner in which title to Partnership interest is to be held:

Separate property: ________     Joint Tenancy: ________     Common Tenancy: ________

Other: ___________________________________​___​________

Amount of initial capital contribution:  $_________________, for ______% interest.

 NAME OF LIMITED PARTNER: 

______________________________________________________ 

SSN: ______________​____________________________________

ADDRESS:  
________________________________________________________________


   
Street


   






_______________________________________________________________



City





State


Zip



Manner in which title to Partnership interest is to be held:

Separate property: ________     Joint Tenancy: ________     Common Tenancy: ________

Other: ___________________________________​___​________

Amount of initial capital contribution:  $_________________, for ______% interest.

 NAME OF LIMITED PARTNER: 

______________________________________________________ 

SSN: ______________​____________________________________

ADDRESS:  
________________________________________________________________


   
Street


   






_______________________________________________________________



City





State


Zip



Manner in which title to Partnership interest is to be held:

Separate property: ________     Joint Tenancy: ________     Common Tenancy: ________

Other: ___________________________________​___​________

Amount of initial capital contribution:  $_________________, for ______% interest.


   In witness whereof, the undersigned hereby executed this Agreement as of the date first above written.

LIMITED PARTNERS:





___________________________________





___________________________________





___________________________________

Accepted:  GENERAL PARTNERS:





LEE R. PHILLIPS AND PHYLLIS S. PHILLIPS





_____________________________________





BY:  Lee R. Phillips

Certificate of Limited Partnership of   Lee R. Phillips  
Family Limited Partnership
A   Utah   Limited Partnership


By signing this document, each of the parties hereto does hereby certify that a Limited Partnership Agreement was made effective as of the   19th   day of   March  ,   2014 , at   Provo  ,   Utah  , by the following:


As "General Partners":

   

  Lee R. Phillips  



  Phyllis S. Phillips  


As "Limited Partners":



  Lee R. Phillips  



  Phyllis S. Phillips  


These parties certify that the said Limited Partnership was formed pursuant to the provisions of   Section 48_2_2 of the Limited Partnership Act, Utah Code annotated, and they each sign and swear to this certificate.


1.
Name:  The name of the Limited Partnership is the Lee R. Phillips Family Limited Partnership.


2.
Business:  The general character of the Partnership business shall be to hold, develop, and lease real estate and equipment, and conduct all acts of business that shall be related thereto.


3.  
Principal Place of Business:  The location of the principal place of business of the Partnership is   Provo  ,   Emerald   County, State of   Utah  .


4.  
Registered Agent:  The registered agent for service for this Limited Partnership is Lee R. Phillips.


5.  
The Partners:  The General Partners and Limited Partners of this Limited Partnership are as follows:

General Partners

    
Place of Residence
  Lee R. Phillips  


  439 North University  






  Provo, UT 84601  

  Phyllis S. Phillips  


  439 North University  






  Provo, UT 84601  

Limited Partners

    
Place of Residence

Lee R. Phillips


439 North University 






Provo, UT 84601

Phyllis S. Phillips


439 North University 






Provo, UT 84601


6. 
Term:  The Partnership shall begin on the 19th day of March, 2014, and shall continue for fifteen (15) years thereafter unless sooner dissolved by law or by agreement of the parties hereto or unless extended by a majority agreement of the Partners.


7. 
Additional Contributions:  No additional contributions of the Limited Partners have been agreed upon.


8. 
Return of Contributions:  No Limited Partner shall be entitled to withdraw or demand the return of any part of his or her capital contribution except upon dissolution of the Partnership.


9.  
Profits:  All annual net profits of the Partnership shall be divided among the General and Limited Partners in the same proportions as the Partners' then capital interest accounts, unless retained for the Partnership investment and business activities.


10.  
Assignments:  A Limited Partner shall have the right to sell his or her interest in the Partnership acting through a guardian with Trustee, but only after such Limited Partner gives to the Partnership a sixty (60) day opportunity to purchase such interest, as explained in detail by the Partnership Agreement.


11.  
Additional Limited Partners:  The General Partners may admit additional limited partners.


12.  
Priority Among Limited Partners:  There is no priority of one Limited Partner over another as to the contributions or as to compensation by way of income.


13.  
Continuance of Business:  Upon the death, retirement, or insanity of a General Partner, the Partnership shall dissolve unless continued by the remaining Partners and selecting when necessary a new General Partner.  If the last surviving or serving General Partner has died, retired and/or becomes insane, then the Limited Partners holding a majority interest in capital of the capital owned by all Limited Partners may elect to continue the Partnership by selecting a new General Partner.


14.  
Property Other Than Cash:  A Limited Partner may not demand property other than cash in return for his or her contributions.


15.  
Amount of Cash and Agreed Value and Description of Other Property Contributed:  The Partners in the Limited Partnership have contributed their interest in the property as set forth in Schedule "A" attached hereto, with an agreed value of $50,000  .


Partners



Percentage

Contribution 







Interest


  Lee R. Phillips  

  50%  




  $25,000  


  Phyllis S. Phillips  

  50%  




  $25,000  





GENERAL PARTNERS: 






______________________________




  

Lee R. Phillips






______________________________




  

Phyllis S. Phillips






LIMITED PARTNERS:

 




______________________________






Lee R. Phillips






______________________________






Phyllis S. Phillips

STATE OF UTAH

)






:SS

COUNTY OF EMERALD
)


On this the 19th day of March, 2014 personally appeared before me Lee R. Phillips, and Phyllis S. Phillips signers of the foregoing instrument, who duly acknowledge that they executed the same.







__________________________________








NOTARY PUBLIC







NOTARY PUBLIC

Schedule "A"
  Lee R. Phillips   Family Limited Partnership
DATED:     March 30, 2014  

The following property in Emerald County, is hereby transferred and conveyed to the LEE R. PHILLIPS FAMILY LIMITED PARTNERSHIP, dated   March 19, 2014  :


  Commencing 25.68 chains East from the Northwest corner of the Southeast quarter of Section 24, Township 6 South, Range 2 East, Salt Lake Base and Meridian; thence East 8.75 chains; thence North 13.62 chains to beginning.  Area 11.99 acres, more or less  .


This property is transferred and conveyed subject to encumbrances and the obligation to pay such encumbrances shall remain with the Grantor of the property.


DATED this the   30th   day of   March  ,   2014  .

    




GENERAL PARTNERS:






_____________________________________






Lee R. Phillips








_____________________________________

    




Phyllis S. Phillips






    

LIMITED PARTNERS:






_____________________________________






Lee R. Phillips






_____________________________________






Phyllis S. Phillips

STATE OF UTAH

)






:SS

COUNTY OF EMERALD
)


On this the 19th day of March, 2014 personally appeared before me Lee R. Phillips and Phyllis S. Phillips  signers of the foregoing instrument, who duly acknowledge me that they executed the same.







_____________________________________



  



NOTARY PUBLIC

Certificate of Limited Partnership of   Lee R. Phillips  

Family Limited Partnership
A   Utah   Limited Partnership


By signing this document this the   19th   day of   March  ,   2014  , each of the parties hereto does hereby certify that the Limited Partnership Agreement was made effective as of the 19th day of March, 2014, at   Provo  ,   Utah  , has General Partners and Limited Partners as follows:


As "General Partners":


   
  Lee R. Phillips  



  Phyllis S. Phillips  

As "Limited Partners":



  Peter Piper Phillips  



  Paul Simon Phillips  



  Penelope Priscilla Phillips  

These parties certify that the said Limited Partnership was formed pursuant to the provisions of   Section 48_2_2 of the Limited Partnership Act, Utah Code annotated, and they each sign and swear to this certificate.


1. 
Name:  The name of the Limited Partnership is the Lee R. Phillips Family Limited Partnership.


2.  
Business:  The general character of the Partnership business shall be to hold, develop, and lease real estate and equipment, and conduct all acts of business that shall be related thereto.


3.  
Principal Place of Business:  The location of the principal place of business of the Partnership is Provo, Emerald County, State of Utah.


4.  
Registered Agent:  The registered agent for service for this Limited Partnership is Lee R. Phillips.


5.  
The Partners:  The General Partners and Limited Partners of this Limited Partnership are as follows:

General Partners

   
Place of Residence
  Lee R. Phillips  


  
439 North University  







Provo, UT 84601  

Phyllis S. Phillips

  439 North University  






  Provo, UT 84601  

Limited Partners

Place of Residence
Peter Piper Phillips

  439 North University  






  Provo, UT 84601  

Paul Simon Phillips

  439 North University  






  Provo, UT 84601  

Penelope Priscilla Phillips
  439 North University  






  Provo, UT 84601  


6. 
Term:  The Partnership began on the 19th day of March, 2014, and shall continue for fifteen (15) years thereafter unless sooner dissolved by law or by agreement of the parties hereto or unless extended by a majority agreement of the Partners.


7.  
Additional Contributions:  No additional contributions of the Limited Partners have been agreed upon.


8.  
Return of Contributions:  No Limited Partner shall be entitled to withdraw or demand the return of any part of his or her capital contribution except upon dissolution of the Partnership.


9.  
Profits:  All annual net profits of the Partnership shall be divided among the General and Limited Partners in the same proportions as the Partners' then capital interest accounts, unless retained for the Partnership investment and business activities.


10.  
Assignments:  A Limited Partner shall have the right to sell his or her interest in the Partnership acting through a guardian with Trustee, but only after such Limited Partner gives to the Partnership a sixty (60) day opportunity to purchase such interest, as explained in detail by the Partnership Agreement.


11.  
Additional Limited Partners:  The General Partners may admit additional limited partners.


12.  
Priority Among Limited Partners:  There is no priority of one Limited Partner over another as to the contributions or as to compensation by way of income.


13.  
Continuance of Business:  Upon the death, retirement, or insanity of a General Partner, the Partnership shall dissolve unless continued by the remaining Partners and selecting when necessary a new General Partner.  If the last surviving or serving General Partner has died, retired and/or becomes insane, then the Limited Partners holding a majority interest in capital of the capital owned by all Limited Partners may elect to continue the Partnership by selecting a new General Partner.


14.  
Property Other Than Cash:  A Limited Partner may not demand property other than cash in return for his or her contributions.


15.  
Amount of Cash and Agreed Value and Description of Other Property Contributed:  The Limited Partnership holds an interest in property as set forth in Schedule "A" attached hereto, which property has an agreed value of $  50,000  .


Partners




Percentage Interest


  Lee R. Phillips  




  5%  


  Phyllis S. Phillips  




  5%  


  Peter Piper Phillips  



  30%  


  Paul Simon Phillips  



  30%  


  Penelope Priscilla Phillips  


  
  30%  





GENERAL PARTNERS: 






__________________________________




  

Lee R. Phillips






__________________________________




  

Phyllis S. Phillips






LIMITED PARTNERS:






___________________________________






Peter Piper Phillips






___________________________________






Paul Simon Phillips






___________________________________







Penelope Priscilla Phillips






Penelope Priscilla Phillips

STATE OF UTAH

)






:SS

COUNTY OF EMERALD
)


On this the 19th day of March, 2014 personally appeared before me Lee R. Phillips, Phyllis S. Phillips, Peter Piper Phillips, Paul Simon Phillips, and Penelope Priscilla Phillips signers of the foregoing instrument, who duly acknowledge that they executed the same.






_________________________________






NOTARY PUBLIC

- Page 
 -


