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CERTIFICATE OF LIMITED PARTHNERSHIP OF
JMB ENDOWMENT ADVISORS

Date: January 1, 1987

WHEREAS, the undersigned, being all of the Partners of JMB
Endowment Advisors, an Illinois general partnership (herein the
"Partnership") have formed the Partnershlp pursuant to that

certain Agreement of Partnership of the Partnership dated January
1, 1985; and

WHFREAS, the Partners desire to continue the Partnership as
'v‘ J

a limited partnership pursuant to the Uniform Limited Partnership
Act, as amended, as in effect in the State of Illinois.

NOW THEXCFORE, the Partnership is hereby continued as a

limited partnersiiip pursuant to this Certificate of Limited
Partnership of tnz Partnership,
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CERTIFICATE OF LIMITED PARTNERSHIP OF
JMB ENDOWMENT ADVISORS

We, the undersigned, effective as of January 1, 1987, desire
ro continue the Partnership as a limited partnership pursuant to
the Uniform Limited Partnership Act, as amended, as in effect in
the State of Illinois, and do hereby certify as follows:

Name, The name of the limited partnership hereby
continued is "JMB Endowment Advisors" (hereinafter
the "Partnership").

Purpose of Partnership., The purpose of the
Partnership shall be to act as the Investment
Advisor to Endowment and Foundation Realty, Ltd.-
JMB-III, a Delaware cornoration (herein "Endowment")
parsuant to that certain Investment Advisory
Agreement between Endowment and the Partnership, and
to enoaoe in any other activities incidental or
related Lhereto. The Partnership may also serve as
Investment Advisor to such other entities as the
General Partner may determine,

Location of P:iircipal Place of Business. The
location of the pr:nc1pa1 place of business is at
875 North Michigar Avenue, Suite 3900, Chicago,
Illinois 60611,

Name and Residence of #¢mbers. The names and places
of residence of each of tue members of the
Partnership are set forth-on the attached Exhibilt A.
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Term. The term of the partnercpip shall be from the
date of the first filing until bLecember 31, 2035
unless earlier dissolved by the ocluircence of any of
the following events:

(a) The death, resignation, withdrawal, meakruptcy,
incompetence, dissolution or legal incapacitcy of the
General Partner shall dissolve the Partnersrlp
unless there is simultaneously admitted into Ln2
Partnership the Geperal Partner's assignee or
transferee as successor General Partner. In such
event the Partnership shall not be dissolved, but
shall continue with such newly admitted General

Partner;
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(b) The agreement in writing by all of the Partners
to dissolve the Partnership;

{c) The first date on which the General Partner
determines that all assets of the Partnership have
been reduced to cash or cash equivalents, all
liabilities and obligations of the Partnership have
been paid and satisfied in full and the purposes of
the Partnership have been completed; provided,
however, that no such dissolution shall occur until
90 days after the firal winding-up and termination
of Endowment.

Contributions by Partners. Each of the Partners has
contributed in cash the amount set forth opposite
iis name on the attached Exhibit A.

Adcicional Contributions by Partners. The Partners
have agreed that if addit:ional capital contributions
are reguired to be made to the Partaership in order
to continue or protect the Partnership's
investments, the Partners shall contribute to the
capital of the Partnership, on a pro rata basis,
such aggregate.guounts of capital, and at such time,
as determined tc be necessary by the General Partner
in its sole discretion.

Return of Contributiors to Limited Partner. The
time as of which the cazi:al contribution of the
Limited Partner is to be <eturned has not been

determined.

Share of Profits, Losses and Disiributable Cash.

The profits, losses, income, expanse, gain, cash
proceeds, cash distributions and all other financial
items relating to the Partnership's assets and
property shall be shared by the Partners in accord-
ance with their respective Percentage Inturests as
reflected on Exhibit A attached hereto.

Assignment or Transfer of Interest. No Partner may
assign, sell or transfer his interest in the
Partnership or any part thereof, or any of his other
rights or obligations under this Certificate,
without the written approval of the cther Partners;
but no assignee of any interest so assigned or
transferred shall be or become a Partner in the
Partnership without the prior written consent of the

General Partner.

Restrictions on Transfer of Interests. Anything in
this Certificate to the conrtrary notwithstanding, no
assignment, transfer, encumbrance or other
disposition to a minor or incompetent of all or any
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part of any Partner's interest in the Partnership
shall be made or shall be effective, and further, no
assignment, transfer encumbrance cr other
disposition of all or any part of any Partner's
interest shail be made or shall be effective if such
assignment, transfer, encumbrance or other
disposition would (in the opinion of the
Partnership's legal counsel, which shall be
conclusive for this purpose) result in the
termination of the Partnership for purposes of the
then applicablie provisions of the United States
Internal Revenue Code,

Right to Admit Additional Limited Partners. The
yeneral Partner may admit persons as additional
Limited Partners only (i) upon execution by such
persons of a copy of the Certificate of Limited
Parincrship of the Parctnership, as most recently
amendec, ) and of the Agreement of Limited Partnership
of the partnership, as it may have been amended and
be in effect immediately prior to the time of such
admissicn, ard (iil) upon payment by such person(s)
of a capital contribution, whether in cash or
property, anrd agrcement on the value thereof for
purposes of this Cectificate. Upon the admission of
additional Limited Partners as herein provided, the
General Partner shal. atend Exhibit A hereto to
accurately reflect all of the following: (i) the
name and residence address of the newly admitted
Limited Partner, (ii) such pewly acdmitted Limited
Partner's capital contributiornend (iii) such newly
admitted Limited Partner's Pe:centage Interest.

Priority Among Limited Partners. -The Limited

Partner does not have priority as to contributions
or as to compensation by way of income. In the
event that any additional Limited Partners are
admitted into the Partnership pursuant to Article
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XII hereof, there shall remain no priority among the
Partners as to contributions or compensation by way
of income.

Continuation or Termination of the Partnersnip.
Except as provided in Article V hereof, the
dissolution, bankruptcy or withdrawal from the
Partnership of the General Partner shall dissolve
the partnership, In the event of the dissolution of
the Partnership for any ceason, the Partners shall
have the option, upon the consent of all of them
{other than any General Partner which may have
become bankrupt, dissolved or withdrawn from the
Partnership and other than any Limited Partner which
may have dissolved, terminated, withdrawn from the
dartnership or become bankrupt or incompetent), to
Eorw a new partnership on such terms and conditions
as'may be agreed upon for the purpose of continuing
the Pactnership business,

Property in Return for Contribution. The Partners
do not have any right to demand or receive property
other than c¢zeh in return for their contributiong.

This Certificate of Limited Partnership may be executed in
several counterparts, all of which together shall constitute one
certificate binding on all parties(hzreto, notwithstanding that
all parties may have not signed the saue counterpart.

IN WITNESS WHEREOF, the undersigned have sworn to and
executed this Certificate as of the day ard year first above
written.

GENERAL PARTNER LIMITED PARTNER

JMB INSTITUTIONAL REALTY JHB ENDOWMENT ASébCiA?ES
CORPORATICON

By: oy [~ By: / M%g[f*%’v

Gary Nickele Neil G, Bluhm
Vice President Managing General Partner
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'STATE OF ILLINOIS

COUNTY OF COOK

Sefore me, the undersigned, a Notary Public in and for said
County and State, on this day persorally appeared Gary Nickele as
Yice President of JMB Institutional Realty Corporation, an
Illinois corporation, and Neil G. Bluhm as Managing General
Partner of JMB Endowment Associates, an Illinois general
partnerstip, and are known to me to be the persons whose names
are subscribed to the foregoing instrument and swore and
acknowledced to me that they executed the same for the purposes
and consideration therein expressed and in the capacity and
pursuant to authority therein expressed, and under oath swore
that the statemepr:s therein are true and correct,

under my.band and seal of office this 3K et day

, 1957,

"OFFICIAL SEAL”
AATHLEEN R. HENNESSY
‘: .ty Putlic, State of lilinois

" Camnistion Expuan Aug. 25, 1999

Xathleen R. Hennessy
Notary Public in and
Ccok County, Illinoi

My Commission Expires:

August 25, 1990
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EXHIBIT A

Partneyr's Name and Capital Percentage
Residence Address Contribution Interest

General Parther

JMB Institutional Realty 500.00
Corporation

875 N. Michigan Avenue

Chicago, Illinois 60611

Limited Yartner

JMB Endowmzn* Assoclates
875 N. Michigqa:i- Avenue
Chicago, IL 6001

1,000.00 100,00%

JEFT-01 $17.00
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