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CERTIFICATE OF LIMITED PARTNERSHIP

i. Pinewood RRH, Litd. P 2
(Name of Limited Partnerskip; must contain a suliix such as "Limited”, "Lid ™ or “L:mltegjg"%rjncﬁshlp“) <
-7'" "?JI % ;
o B T
2. 516 Lakeview Road, Unit 8, Clearwater, FL 33756 W 3
{Busmess adaress of Linuted Pastnership) S, T <
LE/?} .-;-;‘. ﬁ
3. Thomag F, Flynn . . . ’%’“ﬁ ‘-tzp
{Name of Registered Agent Jor Service of Processy %ﬁ <
>

4, 516 Lakeview Road, Unit B, Clearwater, FL 33756

wmet address for Registered Agent)

{Registered Agent Musl S1gn here {0 AeCept desighation as Regisiered Agenl j0T SErvice Of DrOCEss)

6._516 Lakeview Road, Uni% 8, Cleaywater, FL 33756
. (Mailing Address of the Lunited Partnersiup)

7. The latest date upon which the Limited Partnership is to be dissolved is:_ December 31, 2050

8. Name(s) of general partner(s): Street address; ,
516 Lakeview Recad, Unit 8
Clearwater, Florida 33756

Pva, LILC

Under penalties of perjury I (we) declare that I {we) have read the Jforegoing and know the
contents thereof and that the facts stated herein are frue and correct. o

Signed this __22nd  dayof August. , 2003 .

re of all general part\@ers:

General Partner Manager CGeneral Parmm_f

Cieneral Partner General Partner

General Partner - ) General Partner



", AFFIDAVIT OF CAPITAL CONTRIBUTIONS FOR A

FLORIDA LIMITED PARTNERSHIP 2,
A X - i\
e
The undersigned general partners of PINEWCOOD RRE, LTD. :%‘v—f~ ‘4? 2
Tr. FE#EL Da
o

Florida Limited Partnership, executed this .

" affidavit filed pursnant to section 620.112,
Florida Statutes.

contributed and anticipated to be contributed by
The total amount of the capital contributions , the limited partners is: $ _109.00

N

This _ 22nd dayof __ANIGIST » 2003 .

FURTHER AFFIANT SAYETH NOT.

Under penalties of perjury I declare that I have read the foregoing and that the facts are true, to the
best of my knowledge and belief.

General Partner(s)

PVA, LLC . . .
BY 1. ;W %\ \&) . — - RSN

MANAGER

Fees:
$7 per 310040, based on additional
contributions
Minimum % 52.50 '
Maximum $1750.00

Make checks payabie te Florida Departmment of State and mail to:
Division of Corporations
P.O. Box 6327
Tallahassee, FL. 32314

[NHS20{ 1/00}
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2.
CERTIFICATE AND AGREEMENT OF LIMITED PARTNERSHI?’@
Tui

<
a{@

PINEWOCD RRHEH, LTD. i ;f;".:_r” O
a Florida Limited Partnership 'U?x“

C

The undersigned General Partner desires to form a’ﬁli
parinership pursuant te the Florida revised Uniform Limited Par e:ﬁh
Act as set forth in Chapter 620 of the Florida Statutes, hereby ates
the following:

3. The name of the Partnership is Pinewood RRH, Ltd.

2. The address of the office of the Partnership is 516 Lakeview Road,
vilia 8, Clearwater, Florida 33756. .

3. The name and address of the agent for service of process on the
Partnership is Thomas F. Flynn, 516 Lakeview Road, Vilia 8, Clearwater,
Florida 33756. -

4., The name and business address of Gthe Generdl Parxtfder is as
follows:

PVA, LLC 5lé Lakeview Road, Villa 8
Clearwater, Flcorida 3375%

5. The mailing address of the Partnership is 516 Lakeview Road, Villa
8, Clearwater, Florida 33756.

6. The latest date upon whichk the Partnership shall dissolve is
December 31, 2050.

ARTICLE I -

CERTAIN DEFINED TERMS -

As used herein, the following terms shall have the folleowing
meanings:

1.1 “hor™  shall mean the Florida Revised Uniform Limited
Partnership Act.

1.2 "Affiliate™ or "Affiliated Person™ shall mean, when used
with reference to a specified person, {a} any persoen that directly or
indirectly through one or more intermediaries controls or is _controlied
by or is under common control with the specified person, (b) any perscn
who is an officer, partner or trustee of, or which serves in a similar
capacity with respect to, the specified person or of which the specified
person is an officex, partner or trustee, or with respect toc which the
specified person serves in a sifllar capacity, (¢} any person which,
directly or indirectly, is the beneficial owner of 10% or more of any
class of equity securities of, or otherwise has a substantial beneficial
interest in, the specified person or of which the specified person is
directly or indirectly the owner of 10% or more of any class of eguityv.
securities or in which the specified person has a substantial beneficial




oo
interest and {d) a spouse or c¢child living in the Aﬁb!
specified person. ‘ -zﬁ*

1.3 "Agreement"” shall mean this Certificate and ﬁﬁi enéﬁ £
Limlited Partnership, a&s amended from time to time, as theénghtegk
requires. :Words such a&s "herein," "hereinafter,” "herecf,” ﬁreto,
"hereby, " and "hereunder,® when usecd with reference to this Bgreement,
refer to this Agreement as a whole, unless the context otherwise
requires.

1.4 "Bankruptcy" with respect to any Person shall mean
a. the institution by such Person of proceedings to be

adjudged as bankrupt or insclvent, or for an order of relief or the
congent by such Person toc the instltutlon off bankruptcy or insolvency
proceedings against him or 1t, or the f£filing by such Person of =a
petition or answer or consent seeking reorganization or relief under the.
present or any future Federal bankruptcy statute or any other present ox
future applicable federal, state, or foreign law regarding bankruptcy,
insoclvency or other relief for debtors, or the consent by such Person to
the filing ®f any such petitioen or to the appointment of a recesiver,
liguidater, trustee {(or other similar official) of such Perscn or of all
cr of a substantial part of the assets of such Person, or the making by
such Person. of any assignment for the benefit of creditors or the
admission in writing by such Person of his oxr its inability to pay his
or 1ts debts generally as they come due or the commission by such Perscn
of any act sufficient to sustain an order for relief under the present
or any future Federal bankruptcy statute); or -

b. the entry by a court of  competent jurisdiction of an
order, judgment or decree Jjudging such Perscn a bankrupt or insolvent or
approving as properly filed a “petition seeking reorganlzatlon,
arrangement, adjustment or composition of or in respect of such Person
under the present or any Iuture Federal bankruptcy statute or_any other
present or future applicable federal, state or foreign law relating to
bankruptcy, insolvency, or other relief of debtors, or appointing a
receiver, "ligquidator, trustee {or other similar official) of such Person
or ©f all or a substantial part of the assets of such Person, or
ordering the winding up or liguidation of the affairs of such Person,
which order, judgment cor decree shall remain unstayed and in effect for
an aggregate of thirty (30} days (whether or not consecutive).

1.5 "Capital Account™ means, with respect to any Partner or Unit
Holder, the Capital Account m31ntalned for such Person in accordance
with the following provisions: -

a. To each Person's Capital Beccount there shall be credited
such Person's Capital Contributions, such Person's distribubive share of
Profits, and any items in the nature of income or gain that are
specially allocated pursuant to Article V hereof, and the amount of any
Partnership liabilities that are assumed by such Person or "that are
secured by any Partnership property distributed to such Persom.

k. To each Person's Capital RAccount there shall be debited



the amount of cash and the Gross Asset Value cof any Dartnershlp ﬁ%
distributed to such Person pursuant to& any provision of thl§*ggre§geqt<;§§
such Person's distributive share of Losses, and any items in

of expenses or losses that are specifically alioccated puréuant
Brticie V herecf, and the amount of any liabilities of such ?ergar thgg’
are assumed by the Partnership or that are sedured by any pr’ﬁper};y‘@
contributed by such Person to the Partnership. 45 ;

In the event any interest in the Partnership is transferred fﬁ
accordance with the terms of this Agreement, the Transferee shall
succeaed to. the Capifal Account of the Transferor +to the extent Lt
relates to the transferred interest.

In the event the Gross Asset Values of Partnership assets are
adiusted pursuant hereto, the Capital Accounts of all Partners and
Limited Partners shall be adjusted simultanecusly to reflect the
aggregate net adjusiment as if the Partnership recognized gain or loss
equal to the amount of such aggregate net adjustment.

The foregoing provisions and the other provisions of this
Agreement relating to the malntenance of Capital Bccounts are lntended
to comply with Treasury Regulation Section 1.704-1{(b}, and shall be
interpreted and applied in a manner consistent with such Regulations.

1.6 " "Capital Contribution" of a Partner shall mean the amount of
cash {(excluding any amounts due under Limited Partner Notes) contributed
by such Partner Lo the Limited Partnership pursuant o Article IITI
herecf.

1.7 "Cash Flow"” in any fiscal year shall mean the net income in
such pexriod from operations of the Limited Partnership determined in
accorcdance with Federal income tax principles consistently applied (not
including Sale Proceeds or Refinancing Proceeds) plus: -

a. depreciation;
b. amortization of capitalized costs;

c. other non-cash charges deducted in determining such net
income, and;

d. the net reduction in the amount of any reserves oxr -
escrows described in "£" below, if distributable; - - :

minus the following:

e. principal payments on all secured and uansecured
borrowing of the Limited Partnership, including but not limited to
principal payments on the Mortgage Leoan and Optional Loans and any other
indebtedness of the Limited Partnership:

f. the amount of cash set aside for. working _capital,
property replacement regerves and any other reserves reasonably deemed
necessary by the General Partner or reguired by the FmHA;



2
i
g. any other «cash expenditures or escIpwg, 4£xd€%§
distributions or pavments to Partners;) which have not beefé?educééd

determining the net income of the Limited Partnership and w gﬁ wereinoéiéb

funded by beorrowing; 1&
L}J‘-\ .'

h. application of excess rental receipts as and if
by FmHA; and - 5,»‘
el
i. any amcunts which may not be distributed to Partﬁgrs
pursuant to statutes or FmHA rules_and regulations.

1.8 "Closing Date®™ shall mean such time as the General Partner
shall have accepted subscriptions for six () Units.

1.2 "Code"™ shall mean the United States Internal Revenue Code of
1886, the BRegulations promulgated theresunder and any cbrrespondlng
provisions of subseguent law. :

1.30 "Completicn of Copstruction™ shall mean the completion, to
the satisfaction of the General Partner, of the construction of all
apartment uwnits which comprise the Project and the receipt from
governmental agencies having Jjurisdiction over the  Projeck, o¢f such
permits and approvals as are necessary to allow the occupancy of the
Complex.

1.13 UCeomplex”™ shall refer to the Partnership's proposed apartment
complex in Brongon, Florida.

1.12 T"Depreciation” means, for each fiscal vear or other period,
an amount egual to the depreciation, ameortization, or other cdost
recovery deduction allcwable with respect to an asset for such year or
other period, 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 year oxr other period, Depreciaticn shall be an amount which
bears the same ratic to such beginning Gross Asseb Value as the federal
income tax depreciation, amcrtization, or other cost recovery deduction
for such year or other period bears to such beginning adjusted tax
basis. —

1.13 Tpistributicen” shall mean any  funds distributed to the
Partners pursuant to this Agreement. P —

1.14 "Event of Default” shall mean, with respect to any promissoxry
note executed by a Limited Partner, (a} the failure of a Limited Partner
to make payment when due of any installment of money as evidenced by the
Limited Partner DNote: {b) an act of bankruptcy on the part cf such
Limited Partner; or {c} the attachment by any creditor of such Limited
Partner o¢f any interest of such Limited Partner in the Partnership,
which attachment shall not have been discharged within sixty (60) davs.

1.15 "EmHA" shall mean the Farmers Home Administration, a rural
credit agency of the United States Depariment of Agriculture also know



as USDA Rural Development (RD). ) P

Wy
1.36 "FmHA Mortgage Loan"  shall mean a loan ﬁroﬁ&?iﬁ&ﬁg%to QQ?Q
Partnership to finance the Project, which luvan shall be e encé@;by
promissory note payable by the Partnership to FmHR and séguxed %z a
mortgage on the Project in favor of FmHA. ””

1.17 YGeneral Partner” shall mean PVA, LILC or any Peggpn é@é
Persons wWho or which, at the time of reference thereto, have’ een
admitted as a successor to the interest of the General Partner oxr an

additional Genexal Partner. - .

1.18 *"Gross Bsset Value™ means, with respect to any asset, the
asset’s adjusted basis for federal income tax purposes, except as
fellows:

. The initial Gross Asser Valus of any asset contributed
by a Partner to the Parinership shall be the gross fair market value of .
such asset, as determined by the contributing Partner and the
Partnership;

b. The Gross Asset Values of all Partnership assets shall -
be adjusted %to egusl their respective gross fair market values, as
determined by the General Partner, as of the following times: (a} the

acquisition of an additional interest in. the Partnership {octher than
pursuant to Article IV hereocf) by any now or existing Partner in .
exchange for more than a de minimis Capital Contribution; (b} the
distribution by the Partnership to a Partner of more than a de minimis
amount of Partnership property other than money, unless all Partners
receive simultanecus distributions of undivided interests 1in the
distributed property in proportion to their interests in the
Partnership; and {c¢) the termination of the PFartnership for federal
income tax purposes pursuant to Code Section 708(k) (1) (B}; and

C. If the Gross Asset Value of an asset has been determined
or adijusted pursuant to section (i) or (ii) above, such Gross Asset
value shall thereafter be adiusted by the Depreciation taken inkte
account with respect to such asset for purposes of computing Profits and
Losses. -

1.19 *iInitial Limited Partner”™ shall mean the initial limited
partner hereinabove referred to who has made a Capital Contribution of -
$100 to the Limited Partnership.

1.20 "Letter” shall mean that certain Investment Lettexr to
Prospective Investors from the Ceneral Partner.

1.21 "Limited Partner™ shall mean any Perscn who is a Limited
Partner at the time of reference thereto, incliuding a "Substituted .-
Limited Partner. *Limited Partners™ shall refer tc all Limited Partners -
at the time of reference thereto. - . - -

1.22 "Limited Partner Note"™ shall mean each Limited Partner's non—
interest bearing, full recourse promissory note delivered to the Limited _




Partnership by a Limited Partner in partial payment for a fractional
Unit or one or more Units purchased. 4 A&

1L.23 "Limited Partnership” shall mean the limité%E%parﬂﬁ%rsH{

formed pursuant to this Certificate and Agreement of Limite é?%ﬁpn éﬁb

as saild limited partnership may from time to time be constit 1%
L.,"\ B

1.24 "Majority Voie" shall mean the affirmative vote p¥ ﬁg;ttéﬁ
congsent of Limited Partners then owning of r8cord mnore than "gLiftyo
pexcent (50%) cf the outstanding Units of the Partnership. é§

1.25 "Management Fee" shall mean the fee payable to the Managing
Agent as set forth in Section 5.2 hereof and more fully described in the
Lettar.

1.26 "Managing Agent" shall mean Flynn Management Corporatiocn, a
Florida corporation and an Affiliate of the General Partner, or a
successor thereto, which will enter into the Management Agreement with
the Limited Partnership.

1.27 "Manaqing General Partner™ shall mean PVA, LLC, a Floridza
Limited Liability Company.

1.28 TMapagement Agreement” shall mean the management agreement to
be entered intc between the limited Partnership and the Managing Agent
for the operation of the Proiject set forth in Section 5.2 hereof and
more fully described in the Letter. - -

1.29 "Mortgage Loan" shall mean that certain RD mortgage loan as
more fully described in the Letter.

1.30 "Negative Cash Flow" shall mean the net loss.from operations
of the Limited Partnership determined in accordance with Federal income
tax principles consistently applied (not including Sale Proceeds ox
Refinancing Proceeds), reduced by

a. depreciation;
b. amortization cf capitalized costs:

¢. other non-cash charges deducted in determining such net
loss; and

d. the net reduction in the amount of any resérves or
escrows described in "f" below:

increased by the following:
e. principal payments on all loans, including but Dot
limited to the Mcortgage Loan and Opticnal Leans and any other

indebtedness cof the Limited Partnership;

f. the amount of cash set aside for working capital,
property replacement reserves and any other reserves; and

g



[P
g. any other cash expenditures or” escfoﬁgf’ﬂféb ept
distributicons o©r ©payments to Partners, and escrows :6”22im%§ed
Partnership funds Ffor property taxes taken into account in comp hg &t
loss), which have not been included in cdetermining the net losé&of the
Limited Partnership and which were not funded by borrowing.

1.31 "Non—deductibkle Expendituregs”™ shall mean all items of Limited
Partnership expenditure described in Code Section 705(a)(2)(B) or
treated as Code Section 705{a}{2){B) expenditures pursuant to the
Regulations promulgated under Section 704({b} of the Code, including but
not limited te any syndication expenses.

1.32 7"gffering"” shall mean the offer by the Limited Partnership to
sell the Units subiect to the terms and condifions set foxrth herein.

1.33 *"Optional Loans” shall mean the optional loans referred to in
Section 5.11 hereocf.

1.34 "Original Invested Capital” shall mean the greoss amount of
investment and contribution to the capital of the Partnership by =2
Limited Partner or all Limited Partners, including cash and notes, as
the case may be, and shall not include amounts paid Lo any Perscn with
respect to any assigmment of one or more Units or any interest therein
or rto any substitution of a Limited Parkiner. :

1.35 "partner” shall mean the General Pariner, Initial Limited
Partner or any Limited Partner and "Pariners” collectiwvely refers to the
General Partner, Initisl Limited Partner and the Limited Partners.

1.26 "Person" shall mean any individual, general partnership,
limited paritnership, corporation, jeint wventure, trust, business trust,
cooperative or asscociation and the heirs, execulors, administrators,
successors and assigns thereof, where the context so admits.

1.37 T"Project®™ shall mean the Complex together with the Property,
and all other improvements existing or to be constructed therecn by the
Partnership. '

1.38 "Properiy"” shall mean the replacement, increase,
consolidation, modification or extensmon, “etc. of any indebtedness,
inciuding the Meortgage Loan. ’ -

1.39% "Refinancing" shall mean the replacement, increase,
consolidaticn, modification or extension, etc. of any indebtedness,
including the Mortgage Loan. - . .

1.40 "Refinancing Proceeds™ shall .mean the pTroceeds from a
Refinancing after deducting the expenses incurred in connection with the
receipt or collecticn therecf, the amounts thereof which are applied in
reduction of Limited Partnership liabilities and the amounts thereof
which, in the sole discretion of the General Partner, are set aside for
working capital, property replacement reservés.and any other reserves
reagonably deemed necessary by the General Partner. -
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1.41 vsale” shall mean a. sale, Ccom d%mnat;oﬁ} voi@ntar§%’or
inveluntary gconversion, insured casualty or otﬁéﬁ -dis d%%tlow«ﬁf
Project or any portion thereof. C,O'VP ) qb f%ﬁé‘ )

1.42 "Sale Proceeds™ shall mean the proceeds froﬁ; ny Salevéfter
deducting {a) expenses incurred in connection with fhe. resceipt or
collection therecf, including, but not . limited to, any brokerage
commissions’ due %to the General Partner as more fully described in the
Letter, (b) 4in the case of a condemnation, voluntary oxr involuntary
conversion and insured casualty, such portion thereof as is reguired to
repalr, restore or replace the Project or any portion thersof, (<} all
amounts which are applied in reduction of Limited Partnership
liskilities and (d) all amocunts which, in the sole discrefion of the
General Partner, set aside for working capital, property replacement
regerves and any other reserves reascnably deemed necessary by the
General Partner.

1.43 "Sharing Ratio™ of any Limited Partner shall mean such
Partner's Units to the total Units of all Limited Partners. '

1.44 "gubstituted Tiwmited Partner™ shall mean any person admitted
to the Limited Partnership as a ILimited Partner pursuant to the
provisions of Section €.7 herecf. :

1.45 "gyndication Expenses” means all expenditures classified as
syndication expenses pursuant to Treasury Regulation Section 1.709-2({b).
Syndicalion Expenses shall be taken intc account under this Agreement
at the time they would be taken into account under the Eartnershlp s
method of accounting if they were deductidle expenses.

1.46 "Treasury Reguiations" means the Income Tax Regulations
promulgated under the Code, as such regulations may be amended from time
to time (including corresponding provisions of succeeding regulations).

1.47 "™Jnit" shall mean a limited partnership interest in the
Limited Partnership consisting cf an aggregate Capital Contribution by a
Limited Partner to the Limited Partnership in the amount of
pavable in the manner more fully described in the Letter and subiect to
reduction zs” set forth in the Limited Partner Note. "Units" shall mean
more than one unit.

ARTICIE IT
CONTINUATION,; PURPOSES; AND TERM
2.1 Continuation of Limited Partnership. The Partnexship shall

continue its business pursuant to the original Certificate of Limited
Partnership filed this datea.

2.2 Mame and Principal Place of Business. . The Limited
Partnership shall conduct its business and promote its purposes under
the firm name and style Pinewood RRE, Ltd. or such other name or Hames




as the General! Partner hereinafter from time to time may seleﬁ?
Limited Partnership'’'s principal office for the transactlon usln

shall be maintained at 516 Lakeview Road, Villa 4§, Cleamﬁﬁ? “r

33756, or such other place or places within ox out51de_tﬂégstaq; o ﬁﬁ
Florida as the General Partner hereinafter may select. - Jf, ?% <O

<

2.3 Purpecses. Except as otherwise expressly prov1ded heréﬂ L the2
purposes of the Limited Partnership shall be to acguire, operatébf;ndQ;
otherwise deal with the Proiject, to own or lease such cther reZilfy,
personalty and/or fixtures as reascnably may be related to the ownership
ox operation of the Project, and to conduct such other business
activities and operaticns as are consistent with and reascnably related
to the foregoing purposes, and in connection therewith, to enter into
contracts and leases, to Dborrow money hecessary for the Limited
Partnership's business, te pledge, mortgage cr otherwise encumber 211l ox
any part of the Limited Partnership's assets.

2.4 Term. The termm of the Limited Partnership shall.commence as
of the date the original Certificate and BAgreement of Limited
Partnership were filed with the Secretary of State of Florida, and shall
continue and extend to and including December 31, 2049, or until such
earlier date as the Limitéd Partnership shall be dissclved and
terminated pursuant to the laws of the State of Florida orxr Article XIT
herecf. '

ARTICLE II1
BPARINERS AND ChPLIIAL

3.1 General Partner’s and Initial ILimited Partner's Capital
Contributions. The General Partner has contributed $300 and the Initial
Limited Partner has contributed $100 in cash o the capital of the
Limited Partnership.

2.2 Limited Partners’ Cagital Contributions. The. Limited
Partnership intends to sell and issue six (6} Units, and to admit as
Limited Partners the Persons who pay for such Units in accordance with
the Letter.. . The General .Partner is hereby authorized to raise capital
for the Limited Partnership by offering and selling six {6) Units to
gqualified offerees. o

The General Partner, in his sole discretion, may sell fractlonal
Units. All. subscriptions for Units are subiect (o acceptance by the
General Partner in accordance with the terms and conditions of the
Letter. &l11 persons whose subscriptions for Units are accepted by the
General Partner shall be deemed to be Limited Partners as of the Closing
Date and reflected on the books of the Limited Paritnership as promptly
as possible thereafter. Each Limited Partner, by his or its.execution
of this Agreement, hereby grants the Limited Partnership a securlty
interest 4in his or its Units and shall assign the Certificate
representing his interest in the Partnership to evidence the granting of
such security interest.



3.3 Default by a Limited Partner. Upon occurrence.l 2§n‘%§§n§;3f
Default, the Partnership may, in addition to any other remefies td whieh
it may be entitled, collect interest, from the date of _Hefanltd at
eighteen percent (18%) per annum or the maximum legal rate, wﬁi'ﬁgyegzis
less, on the unpaid principal amcint of the Limited Partner Npfe, aid
invoke any or all of the following provisions: éﬁ?‘ =4
%

a. BSuspensicon of Benefits. = To the extent permitied by law,
a defaulting Limited Partner shall have no right, with respect to that
poxtion of his Capital Contribution represented by the unpaid principal
balance of his Limited Partner Note, to recelve any allocation of Profit
or Loss or any Distribution while he remains in default. If any
allocation of Profit or Loss 1s made during a Period of defaunlt, the
share of such allocation to which the defaulting Limited Paxtner is no
longer entitled shall, to the extent permitted by law, be reallocated
among the remaining Partners. If any Distribution is made during a
period of default, the share of such Distribution which the defaulting
Limited Partner would ctherwise have received shall be applied to the
payment of the installment as to which such Partner is in default.

b. Collection. .The General Partner may take any action
which he may deem necessary or appropriate for the collection from the
defaulting Limited Partner of any installment due, in which case they
shall be entitled to colliect attornevs®' fees and all costs of
collection.

c. Sale of Interest  in the Partnership. . The General
Partner may, upon ten (10} days’ written notice to the . defaulting
Limited Partner, sell any part or all of the defaulting Limited
Partner’s interest in the Partnership at public or private sale (subject
to applicable federal and state securities laws), at such price, for
cash or on credit, as the General Partner may determine. The
Partnership or any Partner {except the defaulting Limited Partner) shall
have the right to purchase any part or all of sudh Parinership interest.
The nei proceeds from such sale shall be applied te the payment of all
cbligations to the Partnership of the defaulting ILimited Pariner shall
be liable for any deficiency, or be entitled to any surplus remaining
after such applicaticn of the proceeds. Each Limited Partner hereby
irrevocably constitutes and appoints the General Partner as his true and
lawful attorney-in-fact with full power of substitution toc act for him
and in his name, place and stead to sell and transfer any part or all of
his interest in the Partnership pursuant to this subparagraph (c) and o
execute such documents as may be necessary or desirable to effectuate
such transfer.

d. Sale of Additional = Units in  the Partnersghip.
Notwilthstanding any other provision of this Bgreement, the General
Partner wmay 5ell additional Unit or Units in the Partnership subject to
applicable federal and state securities laws at such price, for cash or
on credit, as the General Partner, in his scle discretion, may determine
in oxder to obtain funds necessary due to a Limited Partner's default on
his obligations. The General Partner may allocate any benefits,
including benefits of the defaulting Limited Partner, in an amount not
to gxceed the defaulting Limited Partner’s Sharing Ratic, to the person

10



who purchases the Unit. Such allocation may be in whole or ln_pazt
addition, the General Partner shall have the right to redﬁge
defaulting ILimited Partnexr's interest in the Partnership * t
percentage of relating t¢ his defaulted payment and allocat ﬂgc
interest to the new Limited Partner who purchases a Unit pursuéﬁt\tocﬁ
this Section. k2

3.4 Terms of Offering. Except as otherwise provided in the
Agreement, the General Partner shall have sole and complete discretion
in determining the terms and conditiens of the Offering and is
authorized and directed to do.all things which he deems to be necessary,
convenient, appropriate or adwvisable in connection therewith, including
but not limited to, the execution and performance of agreements with
such persons concerning the marketing of the Units on such basis and
upoen such terms as the General Pariner shall determine.

3.5 Withdrawal of Initial Limited Partner. Upon the admission of
the Limited Partners to the Limited Partnership, the Limited Partnership
shall return to the Initial Limited Partner his Capital .Contribution,
the Initial Limited Partner shall withdraw from the Limited Partnership
and the interest of the Initial Iimited Partner in the Limited
Partnership shall thereupon terminate. -

3.6 Interest and Right to Property. No Partner shall be paid
interest on any Capital Contribution, nor shall any Partner have the
right to take and recelve property other than cash in return for his or
its Capital Contribution,.

3.7 HNo Withdrawal from Capital Accounts. Except as otherwise
expressly provided herein, no Partner shall be permitted to make any
withdrawals from his or its Capital Account.

3.8 No Interest on Capital Contributions. No Partner shall
receive any interest, salary, or -draw with respect to his Capital
Contributions or his Capital Account or for services rendered on behalf
of the Partnership or otherwise in his capacity as a Partner, except as
otherwise provided in this Agreement.

3.2 Return of Capital Contxributicn. " MNetwilithstanding the
provisions of Section 3.2, if FmHA does not approve one or more of the
Limited Partners:

a. The General Partner shall so notify all Partners, and
the Partnership shall return to each disapproved Limited Partner the
money and Limited Partner Note constituting such disapproved ILimited
Partner’s Original Capital Contribution, less the amount of any prior
Distributions to such Partner;

b. The General Partner shall, upon thirty (30} days written
notice from any other Limited Pariner given within thirty {20} days of
such disapproval or such date as the case may be, return the money and
cutstanding ILimited Partner Note constituting such Limited Partner's
Original Capital Contribution, less the amount of . any prior
Distributions to such Partner; and

11 : :



¢. The General Partner shall have the right, upon'ﬁbtlce
each Limited Partner glven within rthirty (30} days of such dls prov
or such date as the case may be, to return to all Limited Partne@b éi?
money and ocutstanding Limited Partner Notes constituting such Llﬁhtﬁd ()
Partner's Original Capital Contribution, less the amcunt of any pé@or
Distributicns to such Partner.

If any Limited Partner's Capital Contribution 1s returned pursuant
tao this Secticn 3.9, the Certificate shall, with such Limited Partner’s
cocperation, be amended as soon as practicable thereafter to effect the
withdrawal of each such Limited Partner and his Capital Contribution,
and such Limited Partner shall have no further rights in, or liabilities
to, the Parinership.

Except as provided in this Section 3.9, no Limited Partner shall
be entitled t¢ a withdrawal or to a return of any portiocn of his Capital
Contribution prior to the dissolution of the Partnership.

3.10 3tatus of Partnership after FmHA Mortgage Ioan. So long as
the Partnership has a locan made or insured by the United State of
Bmerica acting through the Farmers Home Administration, hereinafter
called "the Government,"” the Partners will hot change the membership by
either admission or withdrawal of any Partner{s). nor perxmit the General
Partner{s} to maintain less than a five percent {5%) financial interest
in the Partnership nor cause or permit wvoluntary dissolution of the .
Partnership nor cause or permit any transfer or encumbrance of title to
the Partnership real estale or any part therecof or interast..therein, by
sale, mortgage, lease or otherwise nor alter, amend or reépeal the
Partnership Agreement without the written consent of the Government.

ARTICLE IV

SPECIAL POWER OF ATTORNEY

4.1 Appointment of General Paritner. Each Limited Partner, by his
or its execution herecf, hereby Iirrevocably makes, ccnstitutes and
appoints the General Partner as his or its true and lawful attorney—in—
fact, with power and authority in his or its name, place and stead, to
make, execute, sign, acknowledge and file on behalf of him or it and on
behalf of the Limited Partnership:

a. This Agreement and any 2Amended Certificate of Limited
Partnership as may be required or permitted pursuant te the prowisions
of this Agrezment or by law.

b. All papers which may be deemed necessary or desirable by
the General Pariner to effect the termination of the Limited Partnership
after its disscluticon as provided in this Agreement;

c. A1}l such other instXUments, documents and certificates
which may from time to time be required oxr permitted by the laws of any
state, the United States of America, or any political subdivision or
agency therecf, to effectuate, implement, continue and defend the wvalid

12
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as a limited partnership and its power to carry cut its pu igg

e
and subsisting existence, rights and property cf the leltéﬁﬂPart@ersggp
forth in this Agreement; and 1} R § 635

d. All documents or agreements regquired or 6tﬁera%§e
necessary in connection with the treatment of the Units of a DEfgult
Limited Partner under Section 3.3 of this. Agreement and m ;"aﬂ%

payments in connection therewith. =

4.2 Terms of Grant. The foregeing appointment:

a. Is irrevocable and shall be deemed to be a power coupled
with an interest in recognition of the fact that the Partrners will be
relaying upon the power of the General Partner Lo act as contemplated by
this BAgreement in such execution, acknowledgment and £iling and such
other actions by the General Partner on behalf of each Limited Parktner;

b. Shall survive the death, incapacity or Bankruptcy of any
Limited Partner granting the same and the transfer, by operaticn of law
or cotherwise, by any such granting Limited Partner of the whole or any
part of his or its interest in and to the Limited Partnership, its
capital, profits or losses hereunder; and

c. May be exercised by the General Partner on “kehalf of
each Limited Partner by a facsimile signatur® of. the Genersl Partner or
by listing all of the Limited Partners execubing any instrument with a
single signature of the General Partner, as attorney-in-fact. for all of
them.

4.3 Separate FToxm. Each Limited Partner hereby agress to
execute, acknowledge and deliver to_the General Partner, promptly upon
request. therefore by the General Partner, a power of attorney in
recordable form satisfactory to the General Partner ev1denc1ng the
foregoing appointment.

5.1 Management. Except as otherwise expressly provided herein
and subject to the restrictions contained in Section 5.4 hereof, the
General Partner shall have the exciusive right and power _fo manage,
operate and control the Limited Partnership, te de all things necessary
or appropriate to carry on its business and purposes, including, but not
limited to, the right to incur and satisfy obligations relatihg to the
formation and operation of the Limited Partnership, and to exercise all
rights and powers conferred upon the Generasl FPartner by law, including,
but not limited to, the right:

a. To plan, design, finance and cause the Project to be .
developed and conpleted;
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b. To hold and dispose of the Project as wéiﬁ%%s'ﬁé al
property connected therewith in furtherance of the devel ﬁ?
Project and the business of the Limited Partnershlp, lnclu g bt noll
limited to making applications for rezoning or objections to cnlﬁ%.of
other property, and commencing, defending and/or settling l;@; atdpn
regarding the Limited Partnership, the Project oxr any aspect theﬁg Yl q;

ENS

c. To adjust, compromise, settle or. refer to- arbit¥ation
any <laim in favor of or against the ILimited Partnership, and to
institute, pxosecute and defend any legal action or proceeding or any
arbitration proceeding;

d. To enter inte, make and perfeorm any and all contracts,
leases, easements and other agreenm®hnts in connecticn with the business
purpcses of_the Limited Partnership which the General Partner shall deem
necessary or deslrable and in the best interests of the Limited
Partnership, whether or not such agreements shall be with persons
affiliated with any Partner, including without limitatiecn, each and
avery such agreement referred to in or contemplated by the Letter;

@. To obtain, locans, including the Mortgage ILoan for the

Limited Partnership's purposes and Lo issue, accept, endorse and execute
promissory notes, bonds or other evidences of indebtedness and, as

security therefor, to morigage, pledge, grant security interests in, or
otherwise encumber its assets, including, but not limited to, the

Project; to obtain replacements of any mortgage or mortgages and to pre- -
pay, in whole or 1in part, refinance, vrecast, increase, modify,

consolidate ox extend any obligation affecting the Limited Partnexship;

£. To .acquire and enter intc any contract of insurance
necessary oY proper for the protection of the Limited Partnership, the
conservation of the Project or any other purpose proper and beneficial
to the Limited Partnership:

g. To retain or employ and ccordinate the services of a1l
employees, sSupervisors, accountanis, attorneys, contractors. and other
persons or entities necessary or appropriate to carry out the business
and purposes of the Limited Partnership, whether or not affiliasted with
the General Partner;

h. T¢ perform other obligations provided elsewhere in this
Agreement to be performed by the General Partner;

i. 7o open accounts and deposit and maintain fGnds in the
name of the Limited Partnership in banks, savings and loan asscciations
or trust companies; provided, however, that the Limited Partnership
funds shall not be commingled with the funds of any other person;

3. To exercise all .rights and powers conferred .upon the
General Partner by law;

k. To amend this Agreement to . reflect the addition or

substitution of Limited Partners or the reduction of Capital Accounts
upon the return of capital to the Partners; and

ié



5?
1. To execute, acknowledge and dell ép: any,{ﬁnd all’

instruments necessary or desirable in effectuating t orq%gln%? and
m. Do any and all acts necessary or desi? *éﬁ%o s 1ify
the Complex and/or Preject for the benefits of Sec %?, cf the
Housing Act of 1949, as amended, and maintain such quall of ahd
to the extend that the Gerneral Partner deems it deSLrablaféﬁ 5§§ain ox
maintaln such qualificaticn. f%(a o
o
, el .
5.2 Fees. The General Partner and his Affiliates shall be

entitled to all fees and compensatlion for services as described in the
Letter and any other services, tontracts or agreementis Dbetwgen the
Partnership, the General Partner and his Affiliates entered into
pursuant to the terms thereof and herecf.

5.3 Reimbursement for Idmlited Partnership Expenses. The

Partnership shall bear all expenditures incident to its formation. The
Partnership shall reimburse the General Partner with interest at the
rate of 18% simple interest per annum for {or pay directly) all actual
and direct expenditures incident to its formation, including the fees of
the attorneys and accountants who represent the General Partner in
connection with the review, negotiation and preparation of this
Agreement, as well as any costs incurred by the General Partner in
connection with the creation and development of the Partnershlp prior to
execution hereof, all as further specified herein.

Subject to the restrictions concerning indemnification of the
General Partpner as set forth herein, the General Pariner shall be
entitled to reimbursement by the Limited Partnership for all ocut-of-
pocket expenses reasonably pald or incurred by it in connection with the
discharge of its obligations uhder this BAgreement or otherwise
reasonably paid or incurred by it on behalf of the Limited Partnership.

5.4 Restrictions. Notwithstanding the grant of authority to the
General Partner under Secticn 5.1. hereof, without the prlor Majority
Vote of Limited Partners, the General Partner shall not:

a. Do any act in contravention of this Agreement;

b. Employ, or permit the Limited Partnership to employ, the
funds or assets of the Limited Partnership in any manner except for the
exclusive benefit of the Limited Partnership or - :

c. Receive any rebates or give-ups, directly or indirectly,
or participate in any reciprocal business arrangements which would
circumvent such prohibitions and any other prohibitions oxr Festrictions .
contained herein with respect to the Fartnership's deallngs with the
General Partner or his Affiliates.

5.5 Limitation of Time and Liability of the General FParktner. The
General Partner shall not be reguired to devote all of hisg time ox
business efforits L¢ the affairs of the Partnership, but shall devote so
much of its time and attention to the Partnership as is reasonably
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necessary and advisable to manage the affairs of the Eartneﬁ%hlp Eé £h
best advantage of the Partnership. The General Partner shal oﬂ%be

liable to. the Limited Partners because any taxing authorltles‘gggallﬁw
or adiust any deductions or credits in the Partnership or P&%{%er
income tax returns, nor shall the General Partner have any p 6hafj
liability for the repayment of Capital Contributions of the Liﬁlted
Pariners. .

5.6 Non-Exclusivity. Any FPartner, whether General. or Limited,
may engage in or possess an interest in other business VEnture qu every’
nature and description, independently oxr with others, lncl%gggg, buqﬁﬁot
limpited to, the ownership, financing,; operatlon,?, ﬁ%§§:§R£’

syndication, brokerage and development of other real p:bper éﬁd
neither the Limited Partnership nor any Partners thereof shﬁ}l éég
rlght by virtue of this Agreement in such independent ventures\or to ©
income, profits oxr losses derived there from. The fact that>a ‘Pa ar,
whether General or Limited, or any member of his family or anngfﬁlnihte
thereof, as the case may be, 1is employed by, or is dqubt;y
indirectly interested in or connected with, any Person with wnxch he
Limited Partnership transacts business shall not prohibit the General
Partner from dealing with such Person, and neither  _the Limited
Partnership noxr any Partners thereof, as such, shall have any rights in
such Person, or to any income, profits or losses derived there from.
The General  Partner shall not be obligated to present any particular
investment opportunity to the Limited Paritnership ewven if such
opportunity is of a character which, if presented Lo -the DLimited
Partnership could be taken by the Limited Partnership and the General
Partner shall have the right to take for his own account (individually
or as trustee), or to recommend te others any such particular investment
oppertunity.

5.7 HNo Liability and Indemnitv. The General Partner shall not be
iiable, responsible or accountable to the Limited Partnexship ox any
Partner for any act or omission gerfcrmed or omitted pursuant to the.
authority granted te it hereunder or hy law, or for a loss resulting
from any mnistake or error in Judgment on 1ts paxt or from the
negligence, “dishonesty, fraud or bad faith ¢f any employee, broker or
other agent of the Limited Partnership, provided that such act or
omission, such mistake o©or exror in judgment or the selection of such
employee, broker or other agent as the case may be was made in good
faith and did not result from the fraud, willful malfeasahce or gross
negligence of the General Partner. The General Partner may consult with
legal counsel and any acticn taken or omitted in good faith in reliance
upon and in accordance with the opinion or advice of such counsel shall
pbe full protecticn and justification of the General Partner with respect
to the action so taken or omitted. . The Limited Partnership shall
indemnify and save harmless the General Partnexr from any loss, damage,
liability or expense incurred ox . sustained by it by reascn of any act
performed by him or any omissioh by him for or on behalf of the Limited
Partnership and in furtherance of its interest, but this indemnity shall
not be applicable to loss, damage, liability oxr expense resultlng from
the frand, willful malfeasance or gross negligence of the General
Partner, nor shall the Limited Partners be required to make any Capital
Contribution therefore to the Limited Partnership other than those
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referred Lo in Secticn 3.2 herecf. X RO (
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The Partnership shall not incur c¢ost of the portn.?an of
insurance which insures any party agalnst any liability as to {arh.Lch uch
party is herein prohibited from being indemnified. } zg:,ﬂ-,g LP;f\

. "

5.8 Reliance by Third Parties. Third parties dealing m?%_;ﬁ‘ tg)e
Limited Partnership may rely conclus:l_vely upon the power afid authority
of the General Partner to act as set forth herein and shall not be
reguired %o inguire inte or ascertain the authority of the General
Partner so to act.

5.8 General DIuthoritvy. Except as otherwise provided in this
Agreement and by the Act, the General Partner shall have all the rights
and powers and shall be subject to all the restrictions and liasbilities
of a partner in a partnership without limited partners under. the laws of
the State of Fiorida.

5.310 Optional Loans. Any Partner may, but is not required to,,
make voluntary locans teo the Limited Partnership. Such loans shall bear
interest at the prevailing prime rate and shall be repayable in the
manner provided in Section 9.2{a) hereof. : -

5.11 Removal of Genergl Partner. . _

a. Limited Partners helding at least £6-2/3% of the Units
shall hawve the right, exercisable by written notice to all FPartners, to
remove the General Partner for good cause stated; provided, however,
that the Limited Partners may not remove the General Parfner if such
removal would cause or result in a default by the Partnership under any
loan agreement, promissory note, mortgage, security agreement o©r other .
instrument evidencing Partnership indebtedness, For purpcses of this
provision, "good cause” shall be limited to any action taken with
respect to the management or operations of the Partnership congtituting
malfeasance or willful misconduct of the General Partner and which
results in (i) a materizl wviolation of this Agreement; or (ii) =a
material financial loss to the Partnership, provided any such matter is ...
net timely remedied by the General Pariner. T

b. In the event the General Partner shzall be compelled to
withdraw from the Partnership pursuant to paragraph (a) of this Section
5.11, the Partnership shall be dissolved. Notwithstanding the preceding
sentence and the provisions of Section 132.1, the Limlted Partners may
elect to continue the business of. the Partnership pursuant to the
provisions of Article XII and subject tco the rights of the Limited
Partners to appoint a successor General Parther under Section 12.2. -

c. The General Partner removed from the Partnership
pursuant to paragraph {a} of this Section 5.11 shall “retain his
interest, 1f any, in the Partnership’s Proflits and Losses, Cash Flow,
Sale Proceeds, Refinancing Proceeds, and any cother allocations, payments
or distributions hereunder to which he was entitled as the General
Paritner; and from and after the effective date of. the removal, shall be
a Limired Pariner of ithe Partnership without wvoting rights. For all
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purposes of this RARgreement, the General Fartner so xemov 55 aIf bec}
deemed to have involuntarily withdrawn from the Partnership.. as 1%he
General Partner effective as of the date of such removal, shall he eoh
Limited Partner of the Partnership, and such withdrawal shallﬁ%9;~bé‘

deemed to hawve cccurred in viclation of this Agreement.
ﬂf

5.12 Nc Assessment. No Limited Partner shall be sublject to an
assessment.

5.13 Limited Liability. Performance of one or more of the acts
described ir this BArticle V herecf shall not in any way cause any
Limited Partner to be deemed a General Pariner or impose any personal
liskility on any Limited Partner. No Limited Partner oxr, in appropriate .
cases, former Limited Pariner shall be liable for any debts or
obligations. of the Partnership in excess of his Capital Contribution,
including any portion of such capital plus interest or any cother amount
which has been returned to him and with respect to which, by the terms ,,
cf the Florida Revised Uniform Limited Paritnership Act, he shall remain
liable. 211 undistributed Cash Flow or Sale Proceeds or Refinancing
Proceeds, which would otherwise be distributed to the Limited Partners
shall be available to creditors to satisfy the debts and obligations of _
the Partnership until the time o0f actual distribution. -

All repayments cof returns of capital made pursuant toe this Article -
by Limited Partners shall be made within ten {10) days after the General =
Partner shall have repaid the share apportioned to the Gene®d]l Partner. '

Failure .of. any Partner or former Partner (o make repaymernt reguired
under this BArticle shall subject the defaulting person to._ payment of
interest on the amcunt due from him from the date of the General
Partner's notice regquiring such payment, at the highest lawful rakte
allowed by law plus the costs and expenses, Iinciuding reasonable
attorney's fees, of collections. i --

The Caplital Contributions of the Limited Partners shall be
available for the debts, liabilities or other obligations of the
BPartnership.

5.14 Meetings of, or Actions by, the Limited Partners. = —

a. Meetings of the Limited Partners Lo wveote upon any
matters as to which the Limited Partners are authorized te take action
under this Agreement may be called at any time by the General Partner or
by one or more Limited Partners holding ten percent (10%) or more of the
outstanding Units at a time and place ceonvenient by delivering written
notice, either in person or by registered mail, to the Limited Partners
entitled to vote at such meeting te the effect that a meeting will be
held at a designated time and place, fixed by the Generdl Partner,
convenient toe the Limited Partners. However, upon recelipt of a written
request either in person or by gertified mail stating the purpose(s) of
the meeting the General Partner shall provide all Limited Partners
within ten days after receipt of said request, written notice (either in
perscn oY "by certified mail) of a meeting and the purpose of such
meeting to be held on a date not less than fifteen nor more than sixty
days after receipt of said regquest and place convenient to Limited
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Partners. .All expenses of the meeting and notificat; ha ¥, be?borne
by the Partnership. Cd
¥ e Partne ip ?3:-«

b. Limited Partners shall be entitled to one j <%or
each Unit held. Limited Partners present in person or by p gy, clding
in excess of fifty percent {59%) of the Units, shall constitﬁ§ a rum
at any mesting. Attendance by a Limited Partner at any meetd an

voting in person shall revoke any written proxy submitted WLf%’respect
to any actlon proposed to be taken at such meeting. Any matters as to
which the Limited Partners areé authorized to take action under this
Agreement or ufider the law may be acted upon by the Limited Partners
without a meetingr and any such action shall be walid and effective as
action taken by the Limited Partners at a meeting assembled, provided
that if written consents to such acticn by the Limited Partners are
signed by Limited Partners whe hold the nuwber of Units required to
authorize such action and that they are dellvered te the Genexal
Partner. -

In the event that there shall be no Ganeral Partner, the Limited
Partners may take action without a meeting by the written consent of
Limited Partners having a majority of the wveting power of .the Limited
Partners entitled to wote. R11 Paritners shall be bound by actions taken
in acceordance with the provisions of this Agreement at such meetings.

<. The General Partner shall be responsible for enacting
a1l needed rules of order for conducting all meetings and shall keep, or
cause to be kept, at the expense of the Partnership, an accurate record
of all matters discussed and action taken at all meetings or by written -
consent. The records of all sald meetings and writiten consent shall be
maintained &t the principal place of bhusiness of .the Partnership and
shall be available for inspecticon by any Partner at yeasonable Limes.

5.13 Amendments. = . . = . - - -

a. This Agreement may be amended by the General Partner
without any additional consent ¢f the Limited Partners whenever:

(i) There is a change in the name of the Partnership or
the amount or character of the contribution of any Partner {(incliuding
withdrawal or reduction) pursuant to this Agreement;

{ii) A Person 1is admit:ted as a Substitute Limited
Partner;

{1ii) There is an ambiguous, false, or erroneous
statement in the Agreement, provided the amendment deoes not materially
adversely affect the interests of the Limited Partners, and the
Partnership has cobtained an opinion of its counsel to that effeckt;

{iv) An Xhmendment is reguired because of a _Jjudicial
decision;

() In the opinion of the auditor or counsel to the
Partnership, it 1is necessary or appropriate to add, correct, modify or
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supplement any provision hereof to satisfy & requ;remenﬂﬁé@ the
under Section 704 and amendment does not reduce the obllgations‘J ggg

General Pariner; .

"{%A
{vi} The amendment is reguired Lo corres ﬁz;gpv s
errors; ’ ?%’ Fo
_ {vil) The amendment adds to the representatlons, duties
or obligations of the General Partner or surrenders any right or power
granted to the General Payxtner hersin for tThe benefit of the Limited
Partners; oxr

{(wviii) The amendment changes any provision reguired te be
changed by the staff of the Securities and Exchange Commission or other
federal agency, ©r by a state securities commissioner ox =imilar "Blue
Sky" official, which change isg deered by such commissioner, agency, or
official tc be for the benefit or protecticn of Limited Partners.

The General Partner will be fully authorized to act pursuant
to the powers of attorney in carrying out their rights and duties under
this Section 5.15.

b, Except as provided in Section 5.15(a), amendments will
only be made with the approval of the General Partner and Majority Vote
of DLimited Partners. No amendment will be made under this Section 5.15
which would adversely affect the Federal income tax treatment described
to the ILimited Partners in the Tax Cpinion to be delivered to the
Partnership or in effect convert a Limited Partner into.a General
Partner or otherwise increase or extend the financial obligations oz
liability of the Limited Partners or change the aggregate percentage to
the General  Partner and the Limited Partners as a group of the
allocation of Taxable Income or Tax Loss and Distribution of Cash Flow,
Sale Proceeds or Refinancing Proceedings, from that disclosed to the
Timited Partners in the Memorandum {except to the extent _additional
Timited Partners are admitited to the Partnership in accordance with this

Agreement) without full disclosure to the Pariners and unlesas all of the

Partners congeéent thereto.

£.16 No Third Party Rights.  The right of the Partnership to
reguire any additional contributions or lecans under the texms of this
Agreement including, but neot lLimited to, the terms of this Article V,
shall not be construed as cenferring any rights or benefits to or upon
any party not a party to this Rgreement, including, but not limited to,
any tenant of any part of the Project, oxr the holder of any obligations
secured by a mortgage, deed of trust, security interesit or other lien or
encumbrance upon or affecting the Partnership or any interest of a
Limited Partner therein or the Project or improvemenis on the Project,
or any part thereof or interest therein; and such provisions may be
amended at any time and from time te time without the approval or
consent of such other person. : :
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ARTICLE VI P e
‘g‘;';:‘- @
DEVELOPMENT , MARKETING AND FINANGING . q-_;
6.1 Development and Marketing. The General Partner_ ﬁ% yd&s

specifically authorized to enter intec a Management Agreement whidgh shall
incorporate such terms and conditions as are more fully set forth in the
Letier.

5.2 Funds for Develcopment. The funds for the development of the
Project shall be provided by the Limited Partnership from the proceeds
of the Offering plus the Mortgage Loan.

ARTICLE VIT
RIGHTS OF LIMITED PARINERS: TIMITED LIABILITY
7.1 No Right to Participate in Management. Limited Partners

shall have no right to, ner shall they take any part in or.interfere in
any manner with the conduct, control or manadement of .the Limited
Partnership’s business and shall have no right or authority te act for
or bind the Limited Partnership, said powers being vested solely and
exclusively in the General Partner. Except as otherwlse . expressly
provided herein, the Limited Partrners shall have only those rights
granted to limited partners pursuant to the Act. -

7.2 Limited Liability. No Limited Partner shall be liable for
the debts, liabilities, losses, contracts or any cther cobligations of
the Limited Partnership. & Limited Partner shall be lisble only to make
his or its Capital Contribution and shall not be reguired to lend any
funds to the Limited Partnership or, after his or i1ts Capital
Contribution shall have been paid, to make any further Capital
Contribution to the Limited Partnership; provided, however, that. a
Limited Partner shall be required teo return zll or any portion of his
Capital Contribution previcusly distributed teo him as required pursuant
to the provisions of the Florida Revised Uniform Limited Partnership
Act. The General Partner shall have no persconal liability for the
repayment of the Capital Contribution of any Limited Partner.

7.3 Regtricticns on Limited Partners. No Limited Partner shall
have the right or power to: -

a. Withdraw or reduce his or its Capital Contribution to.

the Limited Partnership:

b. Cause the termination and dlssolutlon. of the Limited
Partnership by court decree or otherwise;

c. Have priority over any other Limited Partnexr elther as
to the return of Capital Contributions or as to Distributions. Cther
than upon the terminaticon and dissolution of the Limited Partnershlp as
provided by this Agreement, there has been no time agreed upon when the
Capital Contribution of each Limited Partner may be returned; or
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IRANQFER OF PARINERSHIP INTERESTS

8.1 Withdrawal of Partners. Except as otherwise provided hersin
or by the laws of the States of Floxrida, nc Partner may resign, withdraw
or retire woluntarily from the Limited Partnership or sell, transfer,
assign or otherwise dispose of his or its interest in the Limited
Partnership.

8.2 Transfers by General Partner. Except as otherwise prowvided
herein, the General Partner shall have the right to sell, assign,
pledge, transfer, hypothecate or otherwise dispose of all or any part of
its interests in and tc the Limited Partnership, its capital, profits
and losses, without the prior written consent of the Limited Partners.

8.3 Transfers by Ilimited Pariners. EBach Limitéd Partner shall
not, sell, assign, transfer, pledge, hypothecate, grant & security
interest in, encumber or in any other manner dispose of all or any part
of his or its interest in and to the Limited Partnership, its capital,
profits and losses, without {(a) the pricr written consent of the General
Partner, (k) a statement from the transferee of such Limited Partner’s
interest that the transferee intends %to held such interest for
investment purposes, and (¢} an opiniorn of his cor its counsel, in form
and substance reasonably acceptable to the General Partner; to the
effect that such Lransfer shall not {1} violate or cause the Limited
Partnership or the General Paritner to wioclate any applicable Federal,
state or local securities law, regulation or interpretive ruling, and
{2} shall ncot cause a termination of the Limited Partnership for the
purposes of any applicable Federal, state or local tax law, regulation
or interpretive ruling. In the event that any Limited Partner at any
time attempts te make a sale, assignment, transferx, rliedge,
hypothecation, mortgage, encumbrance or other disposition of his or its
interest in and to the Limited Partnership, its capital, profits and
losses, or any part theresof, in wviclation of the provisions of this
Agreement, the other Partners or any one of them, shall in addition to
all other rights and remedies which they may have in law, in equity or
under the provisions of this Agreement, be entitled to a decree or ordex
restraining and enjoining such attempted sale, assignment, transfer,
pledge, hypothecation, mortgage, encumbrance or other disposition, and
the offending Partner shall not plead in defense theretc that there
would ke an adeguate remedy at law, it being receognized and agreed that
the injury and damage resulting from such a breach would be. impossible
to measure monetarily. BAny transfer made .in violation of the provisions
of this Agreement shall be void ab initio. Further, no Limited Partner
may sell, assign, transfexr, pledge, hypothecate, grant a security
interest {except with respect to the security interest granted by the
Limited Partner to the Partnership to secure his_ obligation under the
Limited Paxtner Nete) in, encumber or in any other manner dispose of all
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profits or losses except by delivery of the Certificate reﬁ;esentﬁmg
interest in the Partnership as specifiasd in Section 14 22..L£grthe

Units may not be "publicly traded™ as the Lerm is defined in gQg Refrenue
Act of 1987. TEEOL,

v T R,

or any part of his or its interest in the Partnershlﬁ;*ltsgﬁapjfg

8.4 Withdrawal, Dissolufion oxr Bankruptcy of the General FErtinex.
The withdrawal, dissolution or Bankruptcy of the General Partnef shall
cause a disscolution ©f the Limited Partnership unless the remaining
Partners exercise the right set forth in Section 12.2 hereof. The
entire interest of the withdrawn, dissolved or Bankrupt General Parthner
in and to the Limited Partnership, its capital profits and losses shall
be reconstituted into an equivalent Limited Partner interest and the
legal representatives or successors—in-interest, as the case _may be, of
the former General Partner shall be admitted. to.the Limited Partnership
as a Substituted Limited Pariner upon compliance with Section 8.6
hereof; provided, however, that in the event of the Bankruptcy of the
General Partner, if such representative or successor-in-interest shall
not comply with Section 8.6 heéreof, then the interest of the Bankrupt
General Partner shall be dealt with in accordance with applicable law at
the earliest practicable time. Anythlng herein contained to the
contrary notwithstanding, such reconstituted interest shall not affect
the rights of the Limited Partners as to distributions or return of
their Capital Contributions ox otherwise. Except as otherwise prOVlded
in this Agreement, or by the Act, no additional General Partner shall be
admitted to the Limited Partnership.

8.5 Death, Insanity, Dissolution on Bankruptcy of a Timited
Partner. <The death, insanity, dissoluticn or Bankruptcy of a Limited
Partner shall not cause a dissclution of the Limited Partnership. Upon
the death, 1nsan1ty,,dlssolutlon or Bankruptcy of a Limited Partner, the
representative or successcr-in-interest thereof, az the case nmav be,
shall be deemed to be an assignee of the economic interest of the
Limited Partner and may apply for admission to the Limited Partnership
as & Substituted Limited Partner upon compliance with Section 8.6
hereof; provided, however, that in the event of Bankruptcy of a Limiteg
Partner if such representative or successor-in-interest shall not comply
with Secticn 8.6 herecf, then the economic interest of that Limited .
Partner shall be dealt with in accordance with applicable law at the
earliest practicable tilme. ' '

8.6 Substituted Limited Partners. Anything herein contained to
the contrary notwithstanding: - ' : T

a. No successor—in-interest of a Limited Partner and no
assignee or transferee of all or any part of a Limited Partner's
interest in and to the Limited Partnership, its capital, profits and
losses, shall be admitted to the Limited Partnership as a limited
partner except upon:

3
{i} submitting te the General Pariner a duly executed
and acknowledged counterpart of Lhe instrument or instruments making
such transfer, together with such other instrument or _instruments,
including, but not limited to, & counterpart of this Agreement as it
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then may have been amended, slgnlfylng such transferee*gkLgreémenﬁf < be
bound by all of the provisions of the Limited Partners&;p, c188ing,
but not limited to, the restrictions upon transfers of thf e.rests thérein
and thereto, all of the foregeolng ih such form and substan fas all be
reasonably satisfactory to the General Partner; 1&?} CP

E?
{ii} obtaining the General Partner’s consent. g%to,

{iii) agreeing to bear all costs and expenses, including
legal fees o¢f the Limited Partnership, incurred in effecting such
substitution; and :

{iv} securing approval by FmHR.

Upon such transferee's compliance with the fopregoing provisions, each of
the Partners shall take all actiocns reasonably requlired Lo effectuate
the recognition of the effectiveness. cf such transfer and the admission
of such transferee teo the Limitad Partnership as a Substituted Limited
Partner inciuding, but not limikted to, transferring such interest in and
to the ZIdmited Partnership, its capital, profits and losses upon the
books thereof and sxecuting, acknowledging and causing te be filed any
necessary or desirable amendment to this Agreement and the Certificate
of Limited Partnership.

. The General Partner shall nob consent to the admission
of any such assignee as a substituted partner if, in the reascnable
opinicn of the General Partner, such admission: .

{i)} would jecpardize the status of the TLimited
Partnership as a partnership for Federal income tax purposes;

(ii} would cause a termination of the_ ILimited
Partnership within the meaning of Section 708(b)} of the Code;

{iii) would violate, or cause the Limited Partnership to
violate, any applicable law or governmental rule or regulation; or

{iv} in the scle discretion &€ the General Pariner would
not be in the best interest of the Partnership.

c. No assignment to a non-resident alien, minocr or
incompetent shall be effective in any respect.

8.7 Non-Complving Assiqnments. Any assignment, sale, exchange or
cther transfer in contravention of any of the provisions <f this Article
VIII shall be weild and ineffectual, and shall not bind or ke recognized
by the Limited Partnership.

8.8 Consent to Admissiocn. By executing or adepting this
Agreement, each Limited Partner hereby consents to the admission of
Substituted Limited Partners by the General Partner and teo any assignee
of his or its Unit becoming a Substituted Limited Partner.
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B.2 Cbhligations of Successors. Ary person who ﬁédQul es &%
interest in the Limited Partnership by assigmment or is adhitted. tﬁ}the
Limited Partnership as a Substituoted Limited: Partner shall be %ghj chkato
and bound by all the provisions o¢f this Agreement as if orlgéna;ly§§
party to this Agreement. v;j

8.10 2dmission of Successor. or Additional General Partrners. Upon
completion of construction of the Project without the consent of the
Limited Partners, the General Partner may at any time resign and/or
designate one or more perscns to be his successor” General Partner or to
be an additional General Partner, in esach case with such participation
in such General Partner's interest as the General Partner and such
successor T or additional General Partner may agree upon, provided that
the percentage interests of the Limited Partners in Profits, ILosses and
Distributions of the Limifed Partnership shall not be affected thereby.

In the event of the additional or substitution of the General Partner
in accordance with the provisions. of this Section 8.10, the General
Partner shall execute, file and record with the appropriate governmental
agencies such documents {including amendments tc this Agreement) as are

required to reflect the substitution or admission of such substituted or ..

additional General Partner. If the current General Partner resigns, he
shall have no liability to the Limited Partners, and his duties
hereunder shall cease. In such event, it shall e the scle

responsibility of the Limited Pariners to locate & successor General
Partner te continue the business cf the Parf{nership, or to dissolve the
Partnership as provided in this Agreement or pursuant to applicable law.
The General Partner will use his good faith effcerts to  locate -a
qualified successor General Partner t¢ be proposed pursuant to this
Section of the Agresment.

ARTICLE IX

RISIRIEVEICN

9.1 Cash Flow. Subject to the provisions of Article 9.6, all
Cash Flow of the Limlted Parxtnership, as, when and to _the extent
available with respect to each fiscal year of the Limited Partnership,,
or any portion therecf, shall be distributable 585% Lo the Limited
Partners and 5% to the General Paritner. - ’

8.2 Refinancing Proceeds and Sale Proceeds. . Refinancing
Proceeds, Sale Proceeds and proceeds on liguidaticon of the Limited
Partnership, as, when and to the extent available shall ke distributable
on a cumulative basis in the following order of priocrity:

a. First, to repay the principal amount of any and all
Cpticonal Loans on a preo rata basis; and

k3

. Wext, 50% to the Limited Partners and 50% togﬁﬁé General
Partner.

9.3 Allocations. Distributions teoe be made to the Limited

Partners =wunder this &Arkticle IX shall be aliccated among them in
proportion to each Limited Partner's Sharing Ratio.
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9.4 Time for DRistributions. Distributions to Part 3, oFgCas <ﬁ

Flow shall be made annually and distributions of Bﬁfinaﬁég_;;Pgocébds
and Sale Proceeds shall be made promptly after the occurrendglof the
event giving rise thereto as the General Partner deems reagpggbzf
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9.5 Minirpmn Bllocation to General Partner. Anything hegggg
contained to the contrary notwithstanding, at all times during the

existence of the Limited Partnership, there shall be allccated and paid
to the General Partner not less than one percent (1%} of each item of
Cash Flow, Refinancing Proceeds and Sale. Proceeds of the Iimited
Partnership. :

ARTICLE X
ALTOCATION OF PROFITS AND 1.0335S
10.1 Profits and Losses Defined. "Profits™ or "Losses”™ shall be

synonymous with "Net Profii" or "Net Tax Losses” and shall mean for each
fiscal vear or other period, an amount egual to the Partnership's
taxable income or loss for such year or period, determined in accordance
with Code Section 703(a) (for this purpose, =211 items of income, gain,
loss or deduction required to be stated separately pursuant to Code
Section 703{a) (1) shall be included in Profits or Losses)y with the
following adjustments:

(&) &ny income o©f the Partnership that is exempt from
federal .income tax and not otherwise taken into account in computing
Preofits or Tax Losses pursuant to this section shall be added to such
taxable income or loss;:

(b} &Any expenditures of the Partnership described in Code
Section T0E {a) (2) (B) or treated as Code Section 795 (ay (2) (B)
expenditures pursuant to Treasury Regulation Section 1.7904-
1(b} (2) {(iv} (i), and not othexwise taken into acgount in _computing
Profits or Losses pursuant to this section, shall be subtracted from
such Profits or Losses; T

(c}) Profit or 1Loss resulting from any dispesition of
Partnership Project with respect to which gain or losz is recognized for
federal income tax purpeoses shall be compubted by reference to the Gross
Asget Value of the property disposed o£f, notwithstanding that the
adjusted tax basis for such property differs from its Gross Agset Value;

{d} In lieu of the depreciation, amortization, and other
cost recovery deduction taken inte account in computing such taxable
income cr loss, there shall be faken into account Depreciation for such
fiscal year_ or other period, computed in accordance herewith;

(e} Notwithstanding any cther provision of this section, any

items which are specially allocated pursuant to Article X hereof shall
not ke taken inte account in computing Profits or Losses; and

26 -



. . a T
T G K
» ((ﬁ»:l: 6:_) (C\
(£} Low inccme housing tax credits shall be'af%ggated)in*fﬁe
same manner as Losses. - - - CREEL %
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10.2 Rllocation of Profits and Losses Other Thais “Brome a
Refinancing or Sale. } - . ?%ﬁﬁ <«
<
a. If the Limited Partnership shzall make any Distrxibutions

of Cash Flow to the Partners with respect teo any f£iscal year oxr portion
thereof, Profits and Losses other than from & Refinancing or Sale for
such fiscal year shall be allocated 5% to the General Partner and 95% to
Limited Partners; provided, however, that prior to FmHA lcan closing,
such Profits and ILosses other than from a refinancing or sale shall be
allocated from the same proportion as distributions of Cash Flow.

b. BAll Non-deductible Expenditures shzall be allocated 5% to
the General Partner and 95% to the Limited Partners; provided, however,
that no syndication expenses shall be allocated until the sale of six
{6) Units.

10.3 Allcocation of Profits and Ilosses from a Refinancing or Jale.

For any year in which there occurs a Sale, Refinancing or a liguidatiom

pursuant to Article XII herecf, Profits and Lossas with respect to on

resulting from such Sale, Refinancing or liguidation, shall bé allocated
as follows: - a

&. If the Limited Partnership realizez items o¢f inccene,
credit or tax preference for Federal income tax purposes . (hereinafter
collectively referred to as *"Gain"), upeon such Refinancing, 8Sale or
liguidation, all such Gain shall be allocated as follows:

(i3 First, if any Partner has a negative balance in his
or 1its Capital Account, then an amount of such Gain egual tco the
aggregate of the negative balances of &all such Partners shall be
allocated among such Partners in the proportion that the negative
balance in each such Partnerts Capilital Rccount bears to the aggregate
negative balances in all such Partners' Capital Accounts; and

{ii} Nexkt, an amount of Gain shall be allocated such
that the balance in each Partnexr®s Capital Account is equal to the
amount to be distributed pursuant to Section 9.2b.

. If the Limited Partnership realizes items of loss or
deduction (herein collectively referred to as a "Loss"), upon such
Refinancing, Sale or liguidation, such Loss shall be allocated to the
Partners as follows: L _

{1} First, i1f any Partner shall have a positive balance
in his or its Capital BAcccunt, then an amount of. loss, egqual to the
aggregate positive balances in all such Partners' Capital Accounts shall
ke allcocated among such Partners in. the same proportion that the
pesitive kalance in each such Partner's Capital Account bears to the
aggregate positive balances in all such Partners' Capital Rccounts; and

{ii} Then, the bkalance of such Losses, if any, shall be
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allocated 50% to the Limited Partners, and 50% to the é ;':az, E;asctr%

10.4 Allccations. Allocations to be made to the Lxﬁ@i&d Pé tners
under ithis Article X shall be allocated among them in propd¥f ﬂ%&each
Limited Partner's Sharing Ratioc. *1%4% ol

10.5 Basis Adijustment. In the event of a btransfer of_an interest
in and te the Limited Partnexship, its capiltal, profits and losses, or
the distribution of any Limited Partnership property to a Partner, the
General Partner, upon the request of the transferee or distributee, as
the case may be, may, in its discreticn, elect on behalf of.the Limited
Partnership under Secticen 734 of the Code to cause the basis of the
Limited Partnership's property to ke adjusted, for Federal income tax
purpeses in the manner provided in Secticons 734 or 743 of the Code, as
the cass may be. At the General Partners® ocption, the Limited
Partnership alsc may elect to adjust the basis of the Project pursuant
to corresponding provisions of state and local tax laws.

10.6 Authority of General Partner te Varvy Allocations Yo Preserve
angd Protect Partners' Intent.

a. It is the intent of the Partners that each Partner's
distributive share of income, gain, loss, deduction or credit (or item
tharecf} shall be determined and allocated in accordance wWith this
Articie X to the fullest extent permitied by Section 704{b)} of the Code.

In order to preserve and protect the determination and allocations
provided for in this Brticle X, the General Partner 1s autherized and
directed to allocate income, gain, loss, deduction or credit {or items
thereocf) arising in any year differently than otherwise provided for in
this Articie X if, and fo the extent that, allccating income, gain,
loss, deducticn or credit (or item therecf) In the manner provided for
in this Articie X would cause the determinatlicns and allocations of each
Partner's distributive share of income, gain, loss, deduction or credit
(oxr item thereof) not to be permitted by Section 704({b) of the Code and
Treasury Regulations promulgated thereunder. Any allocations made
pursuant to this Section 10.B shall be deemed to ke a caomplete
substitute for any allocation otherwise provided for in this Article X,
and no amendment of this Agreement or approval of any Partner shall ke
regquired.

b. In mzking any allccation (the "New Allocation:®™ under
Section 10.6a, the General Partner is authorized to act .only after
having been advised by the Limited Partnership's accountants or counsel
that, under 8ection 704{b} of the Code and the Treasury Régulations
thereundex, (i} the new allocation 1is necessary, and (ii) the new
allocaticon is the minimum modification of the allocations otherwise
provided for.in Article X necessary to assure that, either in the ten
current year or in any preceding year each Pariner’s distributive share
of income, Yain, loss, deduction or credit {or item thereof) is
determined and allccated in accerdance . with this BARrticle X to the
fullest extent permitted by Secticn 704(b) of the Code and the Treasury
Regulaticons thereunder. ' -

€. In the event that the Genelfal Partner 1is regquired by
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Section 10.6a to make any New Allocation in a manner TEgs- fé‘?’&éra Lo
the Limited Partners than is otherwise provided for in ti'::f_s cle X,

the General Partner 1s authorized and directed, 11'1303‘5@.1: as” 4t is
permitted to do so by Section 704({b) of the Code in accordafék!ﬂe;wn. the
advice of .the Limited Partnership's accountants, to alloc#fé»in@Rme,
gain, loss, deduction or credit (cr item thereof) arising in 1‘&%2&33: years
in a manner so as to bring the proportion of income; gain, loss,
deduction or credit {or item thereof) allocated to the Limited Partners
as nearly as possible tc the proportion otherwise contemplated by this
Rriicle X.

d. New Allocations made by the General Partner in reliance
upon the advice of the accountants or counsel described above shall be
deemed to be made pursuant to the fiduciary obligation of "the General
Partner to the Limited Partnership and the Limited Partners, and no such
New Allccation shall give rise to any claim or cause of action by any
Limited Partner.

10.7 General Conditions. Allocation of Profiiks and Losses will be
made on the basis of monthly periods. All Profits and Losses to be
allocated for each month will be allocated solely to the Partners .
admitted to the Partnership as of or prior to the 15th day of such
month; provided, however, that Partners admitted after the 13th but
before the end of any month shall be deemed admitted as of the first day
of the fcollowing month.

Profits or Losses from current operaticns for any year will be
allocated between a transferor and a transferes based upon the nurber of
days during the calendar year that each was recognized as the helder of
a Unit; without regard as o whether Partnership operations during
particular periods of such vear produced profits or losses. Cash
distributions of Sale Proceeds or Refinancing of a Project will be
distributed, and all related Profits or Losses will be allocated, to the
persons recognized as heolders of the Units on the date on which the sale
or refinancing cccurred. For this purpose, transfers will be recognized
as of the date specified by the transferor and the transferee in the
instrument cf assignment or, if no date is specified, the date of the
last acknowledgment of such instrument.

In the ewvent there is more than cohe General Partrner, a1l amounts
distributed to the General Partner pursuant to this Section 10.7 shall
be divided among them as it may agree.

Neither the Partnership nor any General Partner shall incur any
liability for making allocations .and distributions in accordance with
the provisions of this Article ¥, netwithstanding that any General
Partner or the Partnership has knowledge of any transfer of ownershlp of
any Unit.
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10.8 8Special Allocations. Notwithstanding any'%ﬁ théi@rgggﬁlons
for allocations of Profit or Losses. set forth above; the ﬁgpllowing
allocations thereof shall ceontxol: ‘{Hv*

| 2

a. Minimum Allccation to the General Partner./g,gﬁ &2 any
time the allocation provisions as set forth in Article X doﬁyot result
in the General Partner being allocated at idast one percent.{1%} of the
Partnership's material items of income, gain, loss, deduction or credit,
this Article X of this Agreement shall become operative and cause the
General Partner to be allocated so much more of each of these items as
will cause it to be allocated at all times during the existence of the
Partnership, exclusive of allocations made to it as a result of its
ownership of an interest in the Partnership, one percent {21%) of all
material items of Partnership income, gain, Ioss, deduction or credit.

L. Special Allocations of Brofits and Losses from
Operations.  If an allocation of Profits and Losses as set_forth above
provided for any year would cause the sum of the deficit balances in the
Limited Partpers' Capital Accounts to eXceed the sum of their
distributive shares of Minimum Gain as such terms is defined in Treasury
Regulations under Section 704 of the Code, then to the extent of such
excess:

(i} Losses shall be . allocated first +to {a) those
Partners, if any, with positive Capital Account balances in proportion
to, and to the extent of, such pesitive balances and (b} any remaining
Lesses shall be aliccated 100% to the General Parkner; or .

{ii) Profits shall be allocatad to {a) those Partners, if
any, with deficit Capital Account balances in proportion to, and fo the
extent of, such deficit balances and (b)) any remaining Profits shall be
allocated to the Partners in accorxdance with Section 108.2 of +this
Agreement.

¢. Compensating Dllccation °  of . . Gross _ Tncome.
Notwithstanding the general provisions of this Agreement if the Serwvice
successfully disallows the deduction of all or any part of any fee paid
by the Partnership to the General Partner cor his Affiliates by re-—
characterizing such fee as a distribution to such General Partner, there
shall be, to the extent permitted by the CTode, a special allccation of
taxakle income to the General Partner for the taxable year in which such
disallowed deduction was claimed by the Partnership in the amount of
such disallowed deduction.

d. Special Allocation_in Lieu of Fees. Notwithstanding the
general provisions of this Agreement if the Service .sUfcessfully
digallows the deduction of all cor any part of any fee paid by the
Partnership teo the Geéneral Partner cr his Affiiiates by re-
characterizing such fee as a distribution to such General Partner, there
shall be, to the extent permitted by the Code, a specizl aliccation of
taxable income to the General Partner for thh taxable year in which such
disallowed deduction was claimed by the Partnership in the amount of
such disallowed deduction.
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e. Section_ 7C4({c) Override. In accordé%ﬁé;.wtﬁh qg%ge
Section 704{c} and the Treasury Regulations thereunder,/gntpme, galn
loss, and deduction with respect te any property contribgtéd the
capital of the Partnership shall, sclely for tax purposes, b??a}ldg ed
among the Partners and Limited Partners so as to take acco %%f freny
variation between the adiusted basis of such property to the Pa ership
for federal income tax purposes and its initial Gross Rsselb Value.

in the event the Gross BAsset Value of any Partnership asset is
adjusted, subsegquent allocations of income, gain, loss, and deduction
with respect to such asset shall take account of any variation between
the Adjusted Basis of such asset for federal income tax purposes and its
Gross Asset Value in the same manner as under Code Secticn 704({c) and
the Treasury Regulations thereunder.

£. Items in the Nature of Income or Gain.

(iy In the event any Limited Partners unexpectedly
receive any adjustments, allocations, or distributions described in
Treasury Regulation Section 1.704-1 (k) {2) (iiy (&} (43, 1.704-1 (p)
{2} (ii)(d} {5}, or 1.704-1(b)(2)(ii)(d)(6), items of Partnership income
and gain shall be specifically allocated tc such Limited Partners in an
amount and manner sufficient to eliminate the deficit balances in their
Capital Accounts creatad by such adjustments, alloemations, or
distributions as gquickly as possible. 2Any special allocations of items
of income. or gain pursuvant to this Section 10.B{(f} shall be taken into
account in computing subsequent allocaticns of Profits pursuant to this
Bection 10.8{f), sc that the net amount ¢f any items so allocated and
the Profits, Losses and a1l other items alilocated to each Partner and
Unit Holder pursuant to this Section 10.8 shall, to the extent possible,
be equal to the net amount that would have been allcocated to sach such
Person pursuant tc the provisions of this Article X if such unexpected
adjustments, allocations or distributions had not occurred.

{ii) To the extent the Partnership has taxable interest
income with respect to any Promissory Nete pursuant to Sectlon 483 or
Sactions 1271 through 1288 of the Ccde: :

(a) Such interest income shall be specially
allocated to the Unit Holder to whom such Promissory Note relates; and

(&) The amcunt of such interest income shall be
excluded from the Capitzl Contributions credited to such Unit Holder's
Capital Account in connection with payments of principal with respect to
such Promisscry Note.

{1ii) In the event the adjusted tax bkasis of any Code
Section 38 property that has been placed in service. by the Partnership
is increased pursuant Lo Code . Section 48(1), such Iincreaseé shall ke
allocated among the Partners and Limited Partners (as an item in the
nature of income or gain) in the same proportions as the invesiment tax
credit that is recaptured with respect to such property is shared among
the Partners and Limited Partners.
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g. Items in the Nature of Expenses or Losses. fzfﬁ“ z, 1?
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(i} Syndication Expenses for any fiscal yeéﬁ’ox 5€ﬁ
period shall be specilally allocated to the Limited Parfhers
proportion to their Units, provided that ifzadditional Limitegd ﬁﬁﬁtme
are admitted to the Partnership on different dates, all Syndx@&ﬁicrxd\
Expenses shall be divided among the Persons who own Units from tLﬁéxin
time so that, %o the extent possibie, the cumulative . Syndicaf;
Expenses allocated with respect to sach Unit at any time is the same
amount. In the event the General Paritner shall determine that such
result is not likely to be achieved through future allocations of
Syndication Expenses, the General Partner may allocate .a. _portion of
Profits or Losses sC as to achieve the same effect on the Capital
Accounts of the Limited Partners, notwithstanding any other provision of
this BAgresment.

{ii} Any reduction in the adiusted tax basis (or cogt)
of Partnership Code Section 38 property pursuant to Code Section 48 (qg)
shall be allocated among the Partners and Limited Partners {as an item
in the nature of expenses or losses) in the same proportions as the
basis (or cost) of such property is allocated pursuant to. Treasury
Regulation Section 1.46-3(fy {2y (1.

h. Certain Tosses and Income. The following provisions
shall apply only if reguired under Secticn 704(b) of the Code: -

{i) If any Partnexr. makes a loan to the Partnership,
sucin Partner shall immediately be allocated all of the Partnership's
operating and ncn-operating Losses until the amount of Losses . allocated
to him equals the amcunt of such loan. If more than one Partner has
made a loan, the Losses allocakle to such Partners shall be. allocated
among them in accordance with the amount of such leoans or liabilities.
Except to the extent a Limited Partner makes such a loan, such Losses
shall be allocated to the General Paritner. -

{ii) With respect to a recourse loan exfended to
the Partnership for which a Partner has personal liability, after
Losses have been allocated to all Partners in an amount egual to
the basis of their Partnership Units as determined for federal
income tax purposes, including their Capital Contributicns and
pro rata share of non-recourse " liabllities, to the extent
permitted under Section 704(b) of the .Code, all of the.
Partnership's operating and nen-operating Losses shall be
immediately allocated to such Partners as specified above until
the amcount of Losses allocated to them eguals the amount of such
recourse loan or liability.

10.9 General Provisions. Whenever a proportionate. part of
Partnership Profits or Leosses is credited.or charged to a Partner's
Capital Account, every item of income, gailn, "loss, deduction or credit
entering inte the computation of such Profits or Losses, or applicable
to the period during which such Prefits or Lossés Is realized, shall be
considered credited or charged, as the case may be, to such account in
the same proportion.




10.10 Other Bllocations Rules. . o ﬁ%%ééf

a. The basis {or c<cost) of any Partnershlp Code Se%t;on.a
property shall be allocated among the Partners and Limited Parﬁgers n
accordance with Treasury Regulation Section 1.46-3(f} {2)(i). : Atax(p
cradits {other than the investment tax credit) shall be allocated %@.@g <
the Partners and Limited Partners in accordance with applicable law. <

b. In the event Partnership Code BSeckicn 38 property 1is
disposed of during any taxable year, Profits for such taxable vear {and,
to the extent such Profits are Insufficient, Profits for _subseguent
taxable vears) in an amount equal te the excess, 1if any, of (i) the
reduction in the adjusted tax basis {or cocst) of such property pursuant
to Code Section 48(g}, over {ii) any increase in the adjusted tax basis
of such property pursuant to Code Section 48(g) caused by the
disposition ©f such property, shall be excluded from the Profits
allocated pursuant to Sections 10.2 and 10.3 herecf and shall instead be
allocated among the Partners and Limited Partners in proporticn to their
respective shares of such excess, determined pursuant to the relevant
Sections hereof. In the event more than one item of such property is
disposed of by the Partnership, the foregoing sentence shall apply to
such items in the oxder in which they are dispesed of by the
Partnership, so¢ that Profits egual to the entire amount of such excess
with respect to the first such property disposed of shall bhe allocated
prior to any allocations with respect teoe the second such property
disposed of, etc.

c. In the event more than one Perscn is a General Partner,
profits oxr Losses allocated o the General Partner shall be divided
among them as they may agres. In the event additional Limited Partners
are admiited to the Partnership on different dates during any fiscal
year, the Profits (or Losses) allocated to the Limited Partners Ffor each
such fiscal year shall be allocated among the ILimited Partners in
proportion to the nuwnber of Units each holds from time to Lime during
such fiscal vyears 1in accordance with Code Section 706, using any
sonvention permitited by law and selected by the General Partner.

d. TFor purpeses of determining the Profits, Losses, or any
other items allocakle to any period, Profits, Leosses, and any such other
items shall be determined on a daily, monthly, or other basis, as
determined by the General Partrner using any permissible method under
Code Section 706 and the Treasury Regulations theresunder.

e. Except as otherwise provided in this Agreement, ail
items of Partnership income, gain, loss, deduction, and any other
allocations not otherwise provided for shall be divided among the

Partners and Limited Partners in the same proportions as they share
Profits or Losses, as the case may be, for the year.

£. The Partners are awars of the income tax consegdences of
the allccaticns made by his Article X and hereby agree tc be - -bound by
the provisicns o©f this Article ¥ In reporting their shares of
Partnership income and loss for income Tax purposes.
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10.13 amounts Withheld. A1l amounts; which the qutnerg%ip is
required by law to withhold pursuant to the Code or any proﬁ%gibn any
state or Jocal tax law with respect to any payment or dis kbut %%
the Partnership or the Limited Partners shall be treated nts

distributed toc the Limited Partners pursuant itc this Artlcla for all
purposes under this Agreement. The General Partner may allocate any
such amcunts amcng the Units Holders in any manner that is in_acceordance
with applicable law.

ARTICLE XTI
RECORDS AND BOOKES OF ACCOUNT:; FISCAL YEAR;
G RTS PAR! .
11.3 ZRecords and Books of Account. The General Pariner shall

maintain or cause to be maintained, at the Limited Partnership's
principal office or at such other place or places as the General Partner
from time to time may determine, full and accurate records and books of
account of the Limited Partnership's business. Such records and books
of account shall be maintained on the method of accounting determined by
the Ceneral Partner to be most advantageous to the Limited Partnership.
Each Partner shall be afforded full and complete access to all such
records and books of account during reasonable business hours and, at
such hours, shall have the rlght of lnspectlon. and copying of such”
racocrds and bocks of account, at his or its expense.

11.2 Fiscal Year. The fiscal year of the Limited Partnership
shall be the calendar vear. ' ' T

11.3 Banking. BAn account or accounts in the name of the Limited
Partnership shall be maintained at such bkank or banks as the General
Partner may select. A1l uninvested funds of the Limited Partnership

shall be. deposited in a bkank account of the Limited Partnership. all
funds so credited to the Limited Partnership in any such account shall
be subiect to withdrawal by checks made in the name of the Limited
Partnership and signed by the General Pariner orx such person ox persons
as the General Partner may from time to time designate.

11.4 Reports to Partners.

a. Bs soon as reasconable practical, but in no event later
than ninety (50) days after the close of each fiscal year of the Limited

Partnership, the General Partner shall cause to be prepared and

furnished to each Partnexr:

{1} The information necessary for the preparation by
such Partner of his or its federal, state and other income tax returns;

(ii}y Such other reports as the General Partnex, in his
discretion, shall determine to be appropriate.
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ARTICLE XII L ey
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12.1 Disscluticn.  Subject to the provisicns of the B
Limited Partnership shall be dissolved upon the first to oogfii ol anwibf
the following events: fascy ~
LA
e
a. The explration of the term provided for in S'gqt;.orrxz %
hereof; . ) o . %;,A

b. The withdrawal, dissclution or Bankruptcy of the @’ngr(af},\
Partner unless the ILimited Partnership’'s business is c:ontlm%dﬂ a®
provided in Section 12.2 hereof; >

c. The sale of all or substantially all of_ its assets,
including, but not limited to, the Project, and the collection and
distributicon of the proceeds thereocl; )

d. The unanimous conseni thereto of all Paxitners; or
e. When reguired by law.

12.2 Right to Continue the Limited Parinership's Busipess. The
withdrawal, dissolution or Bankruptcy of the General Partner shall cause
a dissolution of the Limited Partnership unless the remaining Partners
acting unanimously shall have the right, but not the obligation,
exerciszble within sixty (60) days from such withdrawal, dissclution or
Bankruptcey to admit a new General Partner o the Limited Partrership
upen such terms and conditicns as they shall agree, and to elect _to
continue the Limited Partnership's business, in a reconstituted form as
herein provided. In such event, the Limited Partnership shall not be
dissolved but shall continue, and fthe interest therein and theretoc of
the withdrawn, dissolved or _ Bankrupt General Partner shall be
raconstituted dinto a Limited Partrner’s interest with_ otherwise
equivalent benefits, shall pass to such former General Partner’s__
successor—in-interest or legzl representatiwve, and such reconstituted
limited partnership shall have the exclusive right to use the Limited
Partnership's firm name and style.

12.3 Ligquidation.

a. Upon the disscolution of the Limited Partpership, <the
General Partner shall take or cause to be taken a full acceount of the
Limited Partnership's assets and iiapbilities as of the date of such
dissciution and shall proceed with reascnable promptness to liguidate
the Limited Partnership's assets and to terminate its business. The
cash proceeds from the llc_s_u:.dat:.on_. as and when ava:l.lable therefore,
shall be applied and distributed in the following order:

(i) to the payment of all tfaxes, debts and other
obligations and llabilities cof the Limited Partnership, including the
necessary expenses of liquidation, but axcludlng therefrom sedured
crediters whose obkligations <ontinue in existence after the lz_qu:_datlon
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of the Limited Partnership assets; provided however, that all debts and
other obligations and liabilities of the Limited Partnership as to which
personal liability exists with respect to any Parktner shall be satisfied
or a reserve established therefore, prior to the satisfaction of any
debt or other obligation or liability of the Limited Partnership as to
which no such personal liapkiliity exists for either the Limited
Partnership or any Partner; provided however, that where a contingent
debi, obligation or liabiliiy exists, 2 reserve, in such amount as the
General Partner deems reasonable, shall be established to meet such
contingent debt, obligation or liability, which zreserve. shall be
distributed _as provided in this paragraph {a) only upen the termination
cf such contingency:; and

{11y all remaining proceedings in liquidation of the
Limited Partnership shall be distributable pursuant to the prOVl310nS oF
Secticn 9.2 hereocf. -

. The General Partner shall administer the liguidation of
the Limited Partnership and the terminaticen of 1ts business. The
General Paxriner shall be allcwed a reasonsble time for the orderiy
liguidation cf the Limited Partnership's assets and the discharge of
liapilities to <creditors, so as to minimize losses resultlng Erom the
liquidation of the Limited Partnership's assets. . o

c. Anything herein contained te the contrary
notwithstanding, the General Partner shall not be perscnally liable for
the return of the Limited Partmners’® Capital Contributions, or any part
thereof. Any such return shall be made solely from the Limited
Partnership’s assets.

d. Except as otherwise provided herein, no dissolution or
termination of the Limited Partnership shall relieve, _release or
discharge any Partner, or any of this or its successors, assigns, heirs
or legal representatives, from any previous breach or default of, or any
obligation theretofore incurred or accrued under any provision of this
bgreement, and any and all such liabilities, c¢laims, demands or causes
of action arising from any such breaches, defaults and obligations shall
survive such disscolution and terminaticn.

e. FEach Limited Partner shall look sclely itc the assets of
the Limited Partnership for the return of his Capital Account, and if
the Limited Partnership property remaining after .the payment or
discharge of the debts and liabilities o¢f the Limited Partnership is
insufficient to return the Capital Bccount of each Limited Partner, such
Limited Partner shall have no reccourse against the General Partner or
any other Limited Partner. The winding up of the affairs of the Limited
Partnership and the distribution of 4its funds shall be.. conducted
exclusively by the General Partner, except as provided herein, who are
hereby authorized teo do any and all acts and things authorized by law
for such purposes.

12.4 Limited Partners' Rights. If necessary, a special.liquidator
may be appointed by Limited Partners owning moxrée than £ifty percent
(50%) of the Iimited Partnership Units of the Partnership. In
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connection with any such winding up and liguidation, ,aﬁfainde ndent
certified public .accountant retained by the Partné '
reguested by Limited Partners owning more than Fifby” cen {5

the Units of the Partnership, audit the Partnership as:ﬁfﬁth ﬁ%g
termination, and such audited statement shall be furﬁgshe o
Partners. ( %

',« 2
12.5 Gains or Losses in Process of Liguidation. Bpé?n gﬁl%

logses on disposition of the Project in the process of liguida on shall
be credited or charged to the Partners in the manner specified in
article ¥X. Mo property shall be distributed in kind.

11

12.6 Instruments of Terminztion. Upon the termination of the
Partnership, the General Partner (or special liguidator, as the case may
be) shall make such filings and do such cther acts as shall be required
by the Partnership Law, and the Partners hereby agree to execute and
deliver to the General Partner {or special liquidator, as ths case may
be} such certificates or documents as shall be so reguired.

12.7 Time of Liguidation. A reascnable time shall be allowed for
the orderly liguidation of the assets of the Partnership and the
discharge of liabilities to creditors sc as to enable the General
Partner to minimize the losses attendant upon a liguidation.

12.8 Mo Right of Partition. The Partners and Assignees and their
estates or representative upon death or the recsiver upon bankrupitcy or
dissolution shall have no rights to zxeceive Partnership property in
kind, nor shall such Partners or REssigneesS have the right to_partition,
sale, or apbraisal of the Partnership's property, whether or not upcn
dissclution .and terminaticn of the Partnership, notwithstanding any
provision of law to the contrary.

Notwithstanding the foregoing, if any Partner shall be indebted to the
Partnership, then until payment of such amount by him, the liguidator
shall retain such Partnexr's distribution share of property or assets and
apply the income therefrom to the liguidation of such indebtedness and
the cost of .operation ©f such property or assets during the pesriod of
such liguidation; however, it at the expiration of six (6} months after
the statement for which provision is made herxein has been given to such
Partner, such amount has not been pair or otherwlse Lliquidated, the
liguidator may sell the interest of such Partner at public or private
sale at the best price immediately obtainable which shall be. deLermined
in the scle judgment of the iigquidater. So much of the procesds of such
sale as shall be necessary shall be applied to the liguidation of the
amount then due under this Article, and the balance of such proceeds, if
any, shall be deliwvered to such Partner.

12.9 Compliance with Timing Reguirements of Regulations. In the
event the Partnership is M"liguidated™ within the meaning of Treasury
Regulation Section 1.704~1{b){2){ii) (g}, (a) distributions shall be made
pursuant to this Section (if such liguidaticn constitutes a dissclution
of the Partnership} or Section 8 hereof (if it does not) to the General
Partner and Limited Partners who have positive Capital Accounts in
cowpliance with Treasure Regulation Section 1.704-1{b} {2} {ii) (b) (2}, and
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(b} 1f any General Partner’s Capltal 3Account has :'ﬂ ﬁeglt{@balance
(after giving effect te . &zll contributicns, d @ﬁrlbutlon and
allocations feor all tazable years, including the year ng?§h1ch such
ligquidation occurs), such General Partner shall . cont;;&gteg to the
capital of the Partnership the amount necessary to restoﬁé;suc eficit
balance to .zero in compliance with Treasury Regulation ok’ 1.704~
1{23{ii) (b) (3} . Distributions pursuant to the preceding setffenice may be
distributed to a trust established for the benefiti of the General
Partner and Limited Partners for the purpcses of liguidating Partnership
assets, collecting amounts owed to the Partnership, and paying any
contingent or unforeseen liabilities or obligations of the Partnership
cr of the General Partner arising out of or in connecticon with the
Partnership. The Assets of any such trust shall be distributed to the
General Partners and ILimited Partners from time teo time, in the
reascnable discretion of the General Partner, in the same proportions as
the amount distributed fto such trust by tlie Partners would otherwise
have been distributed to the General Pariner and Limited Partners
pursuant to thils Agreement; or withheld to provide a reascnable reserwve
for the unrealized porticn of any installment obligations owed to the
Partnership, provided that such withheld amounts shall ke distributed to
the General Partner and Limited Partners as soon as practicable.

l"'t

12.10 Termination.  Upon compliance with the foregeing plan of
liguidation and distribution, the General Partner shall file or cause to
be filed a Certificate of Cancellation of the Certificate of Limited
Partnership as well as any and &ll cther documents required to
effectuate the dissolution and termination of the Limited Partnershlp
and the Limited Partnership thereupon shall be terminated.

12.11 General Pasriner Contributieon. = MNotwithstanding anything in
this Agreement, upon the dissclution and termination of the Partnership,
the General Partner shall be regquired to make Capital Contributions to
the Partnership equal to the Lessor of (i) the deficits in its capital
Account or {(ii) the excess of 1.0Ll% of the total Capital Contributions
of the ILimited Partner over the previous Capltal Contributions of the
General Pariner.

ARTICLE XIIT

EARTHERSEIP STAITS

Anything in this Agreement to the contrary notwithstanding, it is
expressly intended that the entity formed hereby be a partnership as
determined ky the applicable provisicns of the Code, the rules and
regulations promilgated thereunder, and other laws pertaining thereto,
and that in ewvery respect all of the terms and provisions hereocf shall
at all times be sc construed and interpreted as to give effect to this
intent. In the event that the Internal Revenue Service of the United
States or any govermmental. authoritfy having Jjurisdiction shall in any
way or at any time determine that any provisien or provisions of this
Agreements affects the status of this entity, the General Partner shall
amend or modify the terms and provisions of this Agreement to the extent
necessary to comply with the rules, regulations and requirements of the
Internal Revenue Service of the United States or any other government
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authority having jurisdiction, in otrder that the entity fozm&&b@erehigbe\ky
treated as a partnership, be taxable as such, and the Partingds hereqf i
taxable as partners of a partpership; which modification, (; gﬁgndﬁbnt

shall be retrcactively applied to the date of this Agreemeqt . é%i {z
L)
1;,73‘{-*_ gf {5‘\
ARTICLE XIV e = 0
GENERAI. PROVISIONS S
/(xs., (Y
14.1 MNotices.  Except as otherwise provided herein, oy ﬁbﬁ&cé?

payment, distribution or other communication which shall be reguim®d to
be given to any Limited Partner in connection with the business of the
Partnership shall be duly given if delivered personally in writing, or
if sent by mall or telegraph, to the last address furnished by such
Limited Partner. Written notice to the General Partner or the
Partnership shall be given when actually recelved at the . principal
office of the Partnership.

14.2 Survival of Rights. This Agreement shall be binding upon and
inure to the benefit of the Partners and their respective heirs,
legatees, legal representatives, successors and assigns.’

14.3 Hegdings. The headings of the Articles and subparagraphs of
this BAgreement are for convenience only and shall not be deemed part of
the test of this Bhgreement. '

14.4 Agreement in Counterparts. This Agreement, or any amendment
theretc, may be executed in multiple counterparts, each of which shall
pe deemed an original agreement, and all of which shall censtitute one
agreement, by each of the parties hersto on the dates respactively
indicated in the acknowledgements of said parties, notwithstanding that
all of the parties are not signatories to the original or the same
counterpart, to be effective as of the day and year first above written.

For purposes of recording a Certificate of Limited Fartpership, =a
second signature page and acknowledgement page may be attached to each
counterpart hereof, and the second signature page and the
acknowledgement page pertaining theretce may be detached from the
counterpart, when executed, and attached to another counterpart, which
other counterpart may thereafter be filed as the Certificate.of Limited
Partnership.

1a.5 Governing Law. This Agreement is enforceable in accordance
with its terms and shall be governed, construed and enforced according
to the laws of the State of Florida. A1l Limited Partners consent to
the Surisdiction of state and federal courts in Fleorida and appoint the
Secretary of State of Florida as agent for service of process.

14.6 Time. Time is of the essence in this Agreement.
14.7 Validity. Should any portion of this Agreement be declared

invalid and unenforceable, then such porition shall be deemed severable
from this Agreement and shall not affect the remainder hereof.
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14.8 Amendment Excegt as otherwise provided in tﬁé; AgrE%ﬁe§§b
this Rgreement may be amended by a vote of the General P“ ;ner a%?
Majority Vote of Limited Partners at a meeting called pursuah to QBS

Agreement. */«b/
g ﬁb 0N c?
14.8 Proncuns. All pronouns and any variations Tthereof shé@} be

deemed to refer to the masculine, feminine or neuter,’ singular or_
plural, as the identity of the person or persons may require.

14.10 Right to Rely Upcn the puthority »f the General Pariner. The
General Partner shall be authorized to bind the Partnership by his
signature along, which may be a facsimile signature, and persons dealing
with the Partnership may rely upon the representation of the General
Partnexr that such General Partner has the authority to make any
comnritment or undertaking on behalf of the Partnership. No person
dealing with %the General Partner shall be required to determine its
authority to make sure commlitmeht or undertaking, nor to determine its
authority to make sure commitment or undertaking, nor to determine
whether the General Pariner concurs in the commitment or undertaking or
any other fact or circumstance bearing upon the existence of its
authority. In addition, no purchase of any property or interest therein
owned by the Partnership shall be reguired to determine the scle and
exciusive authority of the General Pariner to sign and deliver on behalf
of the Partnership any instrument of transfer with respect theretoc or ta
see to the application or distribution of revenues or procegds paid or
credited in connection therewith, unliess such purchases shall have
received written notice from the Partnership respecting the same.

14,113 Loan Restrictions. & credit who makes a non-recourse loan to
the PFartnership must not have, cor acguire, at any time as a xresult of
making the lcan, any direct or indirect interest greater than 20% in the

profits, capital or property of the Partnership other than as a secured

creditor.. =

i4.12 Merger. This Agreement contains the entire undérstanding
among the parties and supersedes any prior understanding and agreements
between them respecting the matters described herein. - -

14.13 Arbitration. Bny controversy or claim arising ocut of or
relating to this Agreement or any provision thereon shall be settled by
arbitration at Clearwater, Florida, in a manner agreed upon by the
General Partner and any Limited Partners directly affected, or if not
othervise agreed upon, then in accordance with the rules of the American
Arbitration Association in effect at that time. Judgment upon the award
so rendered may be entered in any court having competent Jjurisdiction
thereover. The costs of the arbitration shall be borne egqually by the
parties, provided that each party shall pay for and bear the cost of its
own experts, evidence and legal counsel unless otherwise agresed in
writing.

14.14 Tax Matters Partner. -~ . -

a. Thomas ¥F. Flynn is hereby designated as the Tax Matters
Partner of the Partnership, as provided in regulations pursuant to
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Sectiocn 6231 of the Code {the "Tax Matters Partner’). Eacﬁ? artﬁér 5%3
the executicn ¢f this Agreement, consents to such designatio f the’ aTa {9

Matters Partner and agrees to . execute, certify, acknowledgef dellv%;,
swear to, file and record at the appropriate public oﬁf£¢¢5 Y-
documents as may be necessary or appropriaté to evidence such coﬁs?nh

o D
b. The duties of the Tax Matters Partner may J_nclude:?t e

Following:

(i} To the extent and in the manner provided by
applicable law and regulations, the Tax Matters Paxrtner shall furnish
the name, address, profits, interest ahd tawpayer identification mumber
of each Partner to the Secretary of the Treasury or his delegate (the
TSecretary”).

{ii) To the .extent . and in the manner provided by
applicable law and regulations, the Tax Matters Partner shall keep each
Partner informed of the administrative and judicial procesdings for the
adiustment at the Partnership level of any item required to be iLaken
into account by a Partner for income tax pvrposes {such administrative
proceeding being referred to hereinafter. as a "Tax &Audit” and such
jugicial proceeding being referred to hereinafter as "Judicial Review").

{iii) If the Tax Matters Partner, on behalf o¢f the
Partnership, recelves a notice with respect to the Partnership taxr audit
from the Secretary, the Tax Matiters Partner shall, within 30 days of
receiving such notice, forward a copy of such notice to the Partners who
hold or held an interest (through their Interests) in the profits or.
losses of the Partnership for the Partnership taxable year to whlch the
notice relates. -

c. The Tax Matters Partner is hereby autheorized, but not
reguired: .

(k} To enter into any settlement agreemernt with the
Internal Revenue Service or the Secretary with respect to any Tax Audit
or Judicial Review, in which agreement the Tax Matters Partner may
expressly state that such agreement shall bind the other Partners,
except that such agreement shall not bind any Partner who (within the
time prescribed pursuant teo the Code and Treasury Regulations
thereunder! files a statement with the Secretary providing that the Tax
Matters Partner shall not have the authority to enter into a settlement
agreement on kehalf of such Partner;

(ii) In the event that a notice of a final
administrative adjustment at the Partnership level of any item reguired
to be taken inte account by a Partner for tax purposes {a "Final
Adjustment”) . is mailed to the Tax Matters Partner, to seek Judicial
Review of such Final Adjunstment, including the filing of a petition for
readjustment with the Tax Courkt, the District Court of the United States
for the district in which the Partnership's principal place 5f business
is located, or the Court cof Claims;
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(111} Tc intervene in any actlon.'brought lﬁ;?anyﬂs tﬁé%
Partner for Judicial Review of a Final Adjustment; éﬁ%gggfggg (ﬁ
EnsL g O
{ivy To file a request for an administrative Fus t
with the Secretary at any time and, if any part cf such request %ggggk

alicwed by the Secretary, to file a petition for Judicial Eeﬁ%gﬁ?Wibﬁa

respect to such reguest; <

{v) To enter into an agreement with the Service to
extend the period for assessing any tax which is attributable to any
item reguired to be taken inte account by a Partner for tax purposes, or
an item affected by such item; and

(vi} To take any other action cn behalf of the Partners
or the Partnership in connection with any administrative or Jjodicial tax
proceeding to the extent permitted by applicable laws oxr regulations.

d. The Partnership shall indemnify and reimburse the Tax
Mabters Partner for all expenses, including legal and accounting fees,
claims, liabilities, losses and damages incurred in ceonhection with any
Tax BAudit or Judicial Review with respect to the tax liability of the
Partners. The payment of all such expenses shall be made before any
distributions are made of Cash Avallable for Distribution or any
discretichary reserves are set aside by the General Partner. Neither
the General Partner, any Affiliate, nor any other person coxr entity shall
have any obligation to provide funds for such purpoese. The taking of
any action and the incurring of any expenses by the Tax Matters Partner
in cennection with any such proceeding, excepi to the extent reguired by
law, is a mattexr in the scole discretion of the Tax Matters Partner, and
the provisions on limitations of liabiliiy of General Partnerxr and
indemnification set forth in this Agreement shall be fully appllcable to
the Tax Matters Partner in its capacity as such.

14.15 Binding Effect. Except as otherwise provided in this
Agreement, every covenant, term, and provision of this Agreement shall
be bkinding upon and inure to the benefit of the Partners and their
respective heirs, legatees, legal representatives, SUCCessors,
transferees, and assigns. ' )

14.16 Construction. Every covenant, term, and provisidcn of this
Agreement shall be construed simply according to its fair meanlng and
not strictly for or against any Partner. B

14.17 Severability. Every provision of this Agreement is intended
to be severable. If any term or provision hereof is illegal or inwvalid
for any reason whatscever, such illiegality or invalidity _shall not
affect the validity or legality of the remainder of this Agreémeént.

14.18 Incerporation by Reference. Every exhibit, schedule, and
other appendix attached to this Agreement and referred fto. herein 13
hereby incorporated into this Rgreement by reference. R -

14.19 Additional Documents. Each Partner, upon the request of any
General Partner, agress to perform asll1 further acts and execute,
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acknowledge, and deliver any documents that may be reasonablyfbeces Yy
appropriate, or desirable to caryy out the provisions of ph;s A%%:em§nt.
T -

14.20 Waiver of 2Action for Partition. Each ofhf é§5
irrevocably waives any right that he may have to maintain &z ﬁctlon £
partition with respect to any of the Partnership Proiect. 6 .

./OL LR

18.21 Scle and Abscolute Discretion. . Except as otherw1se<§ny1d§§
in this Agreement, all actions which any General Partner may Caxé affd
all determinatlons which any General Partner may make pursuant tH this
Bgreement may be taken and made at the sole and absoclute dlscretlon of
such General Partner.

1é.11 Cextificates Representing Unitg. The Partnership shall issue
Certificates representing the Units to all Limited Partners.

ARTICLE XV

ADDITIONAL CAPITAL CONTRIBUTICNS,
EOWANGING AND ASSESSMENID

i5.1 The General Partner may permit perscons {including persons who
are concurrently admitted as Limited Partners, pursuafit to the
provisions of this Agreement) to make additional Capital Contributions
at such times, through sale of Units or otherwise, in such amounts and
form and for such consideration as the General Partner shall determine.
Contributions te the Partnership®s capital may be made in any of the
following forms: cash, note, ore relinguishment of legal rights or
reduction of Partnership obligations pursuant o netes, debentures,
bonds and other kinds of debt obligations issued by the Partnership.

15.2 . A1l Units offered pursuant to this Article XV shall be
initially offered pre rata teo all existing Limited Partners in
accordance with their sSharing Ratio. Any Units not purchased by the
existing Limited Partners within thirty {(30) days or notice of the right
to purchase the Units mey be offered by the General Partner to any
person or entity in its socle discretion.

15.3 The General Partner or his BRffiliates, or bkoth, may, in
addition to any of its previous Capital Contributions, make additional
Contributions in cash to the capital of the Partnership in the manner
specified in this Article, provided such additicnal Contributicons shall
e regarded as in payment of Limited Partners’™ Units and not of General
Partnerfs Units. In addition, the General Partner may purchase those
fractliongl interests 1in the Partnership attributable to the unpaid
obligations by Limited Partners by paying such obllgatlons and assuming
sald fractional interests.

15,4 Fractional Limited Partnership Units may be issued at the
sole discretion of the General Partner.

15.58 Consistent with the foregeing, =after the expenditure ox

commitment of the Original Invested Capital, additicnal Partnership
activities .may be financed by any method which the General Partner
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pelieves to be appropriate under the circumstances, by bcrroﬁﬁng Funds,

utilizing Partnership revenues and cother accepted methodsﬁpi flgan kX
-

The execution of this certificate by the undersigned Geﬂ%&al E& tn§$§

constitute an affirmation under the penalties cf periury tha;v;he‘éfc

stated herein are true.

A‘
< ‘9
o
2%
V
IN WITNESS WHEREOF, this Certificate of Limited E’axtnershlp has
been executed by the General Pariners this [ day of

Byt , 200> .

General Partner

B\Tmc@ b ;&K\O

Thomas F. Flynn, Manager

INITIAYL, LIMITED BPARINER

Thomas F. Flynn
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ACCEPTANCE OF APPOINTMENT AS REGISTERED AGENT

&‘
Having been named as registered agent for P:Lneé\eefa .r
a Florida Limited Partnership {the "Partnership"), in R%zeg
Certificate of Limited Partnership, I, on behalf of the,?artnggshﬁg
hereby agree to accept service of process Lor said Partne é
comply with any and all Statuktes ré&lative to the completa\gnd pﬁgper
performances of the duties of registered agent. zé; T

N

REGTISTERED AGENT fé‘ o

Mo b

Thomas F. F_‘Lynn

STATE OF FLORIDA }
COUNTY OF PINELLAS 1

BEFORE ME, the undersigned officer, a Notary Public autherized to
administer caths and to make acknowledgments in and for *the State and
County set Zforth above, perseonally appeared THOMAS F. FLYNN, General
Partner of Pinewood RRH, Lid., a Flerida limited partnership, and as
Attorney-in-Fact for the Limited Partners known to me and known by me to
be the person who executed the foregoing BABmended and Restated

Certificate of Limited Partnership, and he acknowledged to me and before ...

me that he executed the foregoing as General Partner. of said
Partnership.

IN WITNESS WHERECF, I have hereunte set my hanci and affixed my
official “seal, in the State and County aforesaid, th Ay day of

U'/; 12 iT r 20 -

s M%w

Notary Public

o Carol Rﬂdabrandt
" ._'_ E@ﬁw-!m.éi%” My Commission Expires:
Mmﬂ%&&.,m i?b‘}ai’




b

SBCHEDULE A

General Partners

PVA, LLC
516 Lakeview Road, Villa 8
Clearwatexr, Florida 3375¢

Initial Limited Partner

Thomas F. Flynn
516 Lakeview Reoad, Vvillia &
Clearwater, Florida 33756
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