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SECOND AMENDMENT TO 4,-5*‘;:3,«;{.:;{

AGREEMENT OF LIMITED PARTNERSHIP OV
GRANDEVILLE AT CREENWICH LIMITED PARTNERSIP

THIS AMENDMENT TO THE AGREEMENT OF LIMITED PARTNERSHEP® OF
GRANNEVILLE AT GREENWICH LIMITED PARTNERSHIP (this "Amendment™) is
made sffeclive as of this ﬂ?day of _dwre. 2010, by and nmong GV AT
GREVNWICH LIMITED PARTNERSHIP, o Florida limited partneeship (the “General Pariner™)
and RIVA WARRTN, [NC, & Marylandg eorporation (“Limited Partier"},

WHEREAS, GRANDEVILLE AT GREENWICH LIMITED PARTNERSHIP (he
"Partrership™) ie 8 Flovida limited partnership governed by & certain Ydmited Partnership
Agreement dafed Navember 21, 2005 ag umended by instruinent dated May [}, 2000 (ihe
"Parinership Agreement”),

WHEREAS, the General Partner end Limited Partner have agreed to amend the
Paninership Agreement in accordunce wilh the terms and conditions provided herein.

NOW THERFETORE, in consideration of the foregoing, the General Partner, Refiving
Partner s the Pariners do hereby agree as fotlows:

l. Artigle 5, Tern The term of the Parinership is extended until July 30, 20535,
2. Article 7 is amended as fallows:

(1) to delete Section 7.6 in ils entively and in Hou thercof add the following rew
Section 7.6:

7.6 Intercst on pnd Return of Capital No Partner shali be entitled 1o

any interest on such Pactner's capital accouni or on such Partner’s
contribulions 1o the capiial of the Pavinership except as otherwise provided
in Article 10 hercof, and exeept as atherwise provided in Articles 10 and
24 hereol, no Partmer shall have the rvighl te demand or le reccive the
return of ali or any part of such Partner’s capital account or of such
Partner's contributions to the capital of the Parnership.

and
(2) 10 ndd a new Section 7.9 as follows:

7.4 Additional Capitpl.  Associates will contribute an additionsl
$2.600,000 o the Parinerghip (the “New Money™) and the New Money
will carr p prefened relurn of 18% per anvum (10% of which shall be
reforred o ag the “Poiarity Relrn” and 8% of which shall be relorred o as
the “Supplemental Priovity Return®).

1245 1325v,4 £ 3521 5-000001

Fax Audit Number: H10000151001 3



JUK/29/2010/T0E 12:22 PM

FAYX Yo, i P. 003

Fax Audit Number: M10000151001 3

1 Scetjon 10.1 is deleled and restated 65 follows;

12451225 v 4 1521 5-0000M

10.1  Nit Cush Flow  Net Cash Flow (which smount ghall includo
100% of surpius cash [as defincd in that certain Regulatory Agrecinent for
Multifamily Housing Projects executed by the Partnership in favor of the
Seeretary of Housing and Urban Development ns one ofthe HUL Losn
Decuments (as hervinatter defined)] available to the Pavinership) shall be
distribufed by the Partnership to the Partners and to repay the Cagh Flow
Nole (as hereinnfier defined) within twenty-five (25) days after the end of
cuch calundar month (or in the cage of Neit Cash Flow that is surplus cash,
Nei Cash Flaw shall be distribuled within twenty-five (25) days afler the
end of the calendar month in which surplus cash may be distributed in
compliance with the cequirements of (he 11U Loan Documents); in the
following order of priority (but subject to the wims of Scelions 8.1 and
12,5 herceof, including the provisions thereol which pravide that
distributions 16 which & Partier is othorwise ontltled herein will be paid w
a non-Delinguent Pariner uniil all Delinquent Debt is sutished in Mully:

() Flest, (o Associnles, in an amount such that Associales
shall have received the Priorily Return on Assaciales’ New Mongy; (hen

{b) Sceand, 10 Asgociates, in an swount such that Agsociaes
ghall have yecelved repayment of Agsociates® New Maney; then

(t) Third, 1o pay amounts thon requived to be paid under or
with respeet to the Cush Flow Note; then

() Fourth, ta Asscciates in an amount such that Agsociates
shall have yeesived the Supplemental Priority Return on Agsocintes’ New
Maney, then

(e} Fifth, pari passu to Assaciatos and GV Geperal in
proportion to the oulstanding balasees in Associates” Cunwlalive
Preferred Retuen Account and GY General's Camuolative Preferred Return
Account, respectively, as ¢l the date such distribution is made (taking into
account disteibutions of Associates' Return on Capltal under Section
10.5); hen

(f) Sixth, parl passu to Associates and GV General in
proportion to the outstanding baleuces in Assaciates” Operating Delicil
Proferred Retorn Account and QV Ueneral’s Operaling Delicit Preferred
Retnn Accounl, respectively, as of the date such distribotion Is made
(taking into necount distributions of Associates® Relum on Capilal undey
Section 10,5}, then

{g) Scienth, 1o Associates and GV General in proportion Lo

Fax Audit Number: H10000151001 3
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and 1o the extent of their reapective IRR Amounts.

4, Section 10,2. Subsections {a) through (h) are deleted in their entirely and the
following subscctions (1) through (5) shall be inserted in tieu thereof:

(a) Fivgt, lo Associates, in an amount guch that Assogiales
shall have received the Priority Return on Associates’ New Money; 1o e
extent not paid under 10,1, then

(b) Second, 10 Associates, 1 an amount sueh thal Assogintes
shall have received ropayment of Associales' New Moncy; to the exient
not paid under 10.1; then

(c) Third, 1o pay amounts then required 1o be paid under or
with respeel (o the Cash *low Note; to the extent not paid wnder 1.1, then

(d) Fourlh, 10 Associates in an wmount such thal Associalcs
shall have received the Supplomental Priority Retun on Associafes' New
Money; lo the extent not paid under 10.1; then

() Fifth, 1o Associatcs and GV Goneral in propertion to the
oulstanding balances in Associates’ Comitibutions Account and GV
Gieneral’s Contributions Account, respeclively, as of the dwe such
distribution i8 male

(Nt Sixth, parl passu 1o Agsociates and GV General in
prapertion to the outstanding balances in Associates’ Cumulative
freferred Return Account and GV General’s Cumulative Preferred Return
Account, respectively, ny of the dule such distribulion is made (tuking inlo
acconn! digtribuiions of Agsociales’ Retwrn on Capital under Section
10.5); then

(@) Seventh, pari passu (0 Associates and GV Goeneral in
proportion o the vuistanding balances in Associntes' Operating Deficit
Preforred Return Account und GV General’s Operating Deficit Prelerred
Rotun Account, respectively, as of the date such distribution is made
{laking into aceount distributions of Associates’ Return on Capital wnder
Scotion 10.5); then

¢))] Tighth, 1o Associntes and GV General in proporion to and
to the exlent of thelr respeetive IRR Amoants; then

1)) Ninth, (o the Pariners, in proportion 10 their respective
pereentage ownership interests in the Marloership as of the date sueh
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distribulion is made and in equal priorily, until Agsociates has received the
20% IRR Amount; then

(i) Tenth, Associates shall receive 40% of the balance of the
digiribution and GV Gencral shall receive 60% of the bulance of the
distributlon In equal priority,

5, Section 10.3 is hereby doloted in its entiroty, .

6. Section 11.8  Subgection (d) is madified by adding the wards “excepl lor
distributions required under Articls 10 hereof” at the beginning of said subsection (d).

rticle 1118, Indomnifieation 'Ll

senlenes.

“Notwithstanding anything 1o the contrary herein, the foregoing indemnificatlon is
timited to the greater of (i) liability insurance proceeds; or (1i) the amount of any distiibufion
approved by HUD from surplus cash, unluss otherwise mandated by state nw."

g, i» Soparatencss Covenanfa: HUD Rexfrietjons,
The Partnership Agrecment is hereby amended 10 add the following Arlicles:

Article 26
Certaln Prohibited Activitics.

Notwithstanding any provision hereof 1o the contrary and for o long as n Morigage (as herenfier
definad) exists on any portion of the Projeet, the following shall govern:

(1) The Partnership shall only incuir indebiedness in an nimount necessary 1o
refinance, operate and maintnin the Project and shall not incur, assume, or
gunranty any other imlebtedness, provided shat o first morigage (the “Moripage™)
loan in faver of Berkadia Commercial Mortgage LLC in the approximate amount
of $42,840,000.00 is hereby approved which will be insurcd by the US
Department of Housing and Urban Developmont; and an unsecured eash flow
nole in favar of Key Nank in the amount of $3,780,000 (the “Cush 1Tow Note™) is
heieby approved,

@iy The Partership shall nol consolidate or merge with or inta any other
entity ur convey or transler its praperties and assets substantially as an entirely 1o
any entity unlass (i) the enlity (if other than (he parinership) formed or surviving
such consolidation or merger or thut aequired by conveyanue or leansler the
properties and assets of the Partnership substantindly as an enlirety (&) shalf be
organized and existing under the laws of the United States of Amorica or any
State or the District of Colwmbia, (b) shall include in its arganizational decumeonts
the same limitations set forth in this Article 26 and in Article 27 below, and (c)

1245122 5¢.4 £ 3521 5-000{0)
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shall expressly nssume the due and puncival performance of the Partnership’s
obligations; and (i) immedintely after piving offect to such Lransactian, no defanit
or event of default under any agreement to which it is a party shall have been
commitied by this Partuership und be continuing.

(i} As long as the Marigage remaing unsatisfied of record, Parinership may
not he terminated without the express wrilten consent of the holder of ihe
Meortgage and FTUD and/or their respeetive suceessors and nssigng, which consenl
mny be denied far any reason.

{iv)  'The Pacinership will not voluntarily conunence a case with respuet (o
itself, as debtor, under the Federn! Bankruptoy Code ar any similar federal or stats
statute without the unanimous consent of all of the purtners of the Pacinership,

Article 27
Sepsrateness Covenanis.

Notwithstanding any provigion hereof o the contrary and for so long as a Morgage exists on my
portion ol the Project, in order to presurve and ensure 118 separate and distinet partnership
identity, in addition 10 the other provisions set forth herein, the Partnership shall conduet i1
alfTairs in accordance with the fotlowing provisions:

{i) [ shall not, nor will any goneral pariner thereo!, as applicable, amend,
madify or otherwise change its certificate of partnership, articles or certificate of
orpanization ar incorporate, partnership agreement, bylaws, or otlier formation
apreement or dacument, as upplicable, in any material term or manner, orin a
mannor which adversely affccts the Partnership’s exislence as a single purpose
enlity,

{ii) 1t shall not liquidate or dissolve (or sudfer soy liguidation or dissolution),
or acquire by purchase or otherwise all or substantinlly all the business or nsscls
of, or any stock or other ovidence of boneflcial vwnorship of any eniity,

(i) It doos not own and shill nol own any usset other than (A) the Project, ond
(B} incidental personal property neccasary for the operation of the Project.

(v Ttis not enpgapged and shall nat engage, either directly or indirectly, jn any
business ather than the ownership, menagemen( and operalion of ihe Project,

{v) H shall not enter into any contract or agreement wilh any affiliste ot
partngy of the PParinevship, as applicable, cxcept upon terms and conditions that
are intrinsically fair and substantinlly similar 10 (hosc thal would be available on
an avms-length basis with thivd parties other than an afliliste.

(v} It has not incurred and shall not insur any debl, sceured or unseeuved,
direet or contingent (including guaranteeing any obligation), other thun (A) the

V2058122504 3321 5-000001
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debl evidenced by the Morlgage on the Projeet, and {B3) teade payables or nceruud
cxponses Incurred in the ovdinary course of business of operating the Project
costomarily satisfied within thirty (30) days and in an aggregale smount nol in
exceed the lesser of one percent (1.0%) ol the existing principal batunce of the
nofe evidencing the debl ssered by the Project or $100,000.00, and (C) the Cash
Flow Note and no ether debt will be seoured {senior, subordinate or pari passu) by
the Project, with the cxeeptions of the Cush Flow Note,

(vii) Tt has not made and will not make any loans or advances to any third
paity, other thay the Cash Flow Nole,

(viiiy  Ttis and shall be solvent and pay its debis from its assels as the swne shall
become due.

(ix) 11 has done or caused to he done and will do all things necossary o
preserve its cxistence, and will obsorve sl) formalitics npplicable o it

(x) It will conduct and operate itg business in its own name and as presenily
conciueted and operated.

(e)  T1wil] be, and at all times shall hold lsslf out to the public as, a logal
entify separate and distinet from any other entity (including, without limitation,
any affiliate or partner, as applicuble).

(xii) Tt shall file its own (ax returns,

(xiti) 1t shall maintain adequate capital for the normal obligations reasonably
foreseeably in @ business of its size and charucter and in light of its contemplaled
businoss operations,

(xiv) It has and shall maintain its assais in such 4 manner 1hat it is not costly or
difficult Lo scgrepate, ascertain or identily is individual assels from those of any
uffilinte, pariner or any other person.

{(xv)  h shall establish and maintain an office through which ils business shall be
conducied separate and upart from that of any of its AffHiates or pariners, or it
shall fairly and reasonably allocaie my overhiead for shared office space.

Gevi) I shall mainiain sepavale recovds, finincial staternents and books of
neeount from those of uny Affilinte or parlncr.

(xvii) It shall not commirgle assets wilh thase of any affiliale or pariner.

{xviii) [ shall pay any habilities out of its own funds, including swlaries of any
¢mployees, not funds of any atfilinle.

FVRARI22 5w £ 2521 3-000001
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(xix) 1t shall not guaraniee or becomes ohligated for the debis of any other entity,
ineluding any affiliste or pariner, or hold out bs credit as being uvsilable 1o satisfy
the obligations of others.

(xx) 1t shall usc statlonery, invoices and checks separate from any affitiale or
partner.

(xx1} It shall not pledge its nssets Tar the benefit of uny othor enlily, including
any affilinte or partner,

For purpose of this Article 27 anly, he following terms shall huve the (ollowing
meanings:

“ATHliar™ means any person controiling or controlled by or under comnon
confrol with the Partnorship inchuling, without limitation (i) uny person who hag a
familial relationship, by blood, marriage or otherwise with any purtner or
employee of the Partnership, ov any affiliate thercof and (i) any person which
receives compensation for administrative, legal or sccounting services from thig
Parinership, or any affilfate. For purpnses of this delinition, “conirol™ when used
with respect 1o any specificd pesson, means the power Lo direst the management
and policics of such person, divectly or indireetly, whather through the ownership
of voting seewrities, by contract or otherwise; and the terms “controifing” and
“controlled” have meanings correlative to the foregaing.

“person” means any individual, corporation, purtnership, limited linbility
coImpany, joill ventire, assosintion, joint stock company, trust (including any
benchictary thereol), uninearporated orgunizalion, or goverment or Any agehcy
or political subdivision thereol,”

Article 28

LU Restrictjops

28,1 Hany of the provisions of the organizational documents conflict witl 1he terms of
the Morigage Noic, the Movigage, Security Apreement or Repulatory Agreemen [or Mulifamity
Housing Prajects on FITA Project No, 0161 1046 (the “Projeet”} exceuted by the Partnership in
favor of Sceretnry of Mousing and Urban Development and all documenls -executed in
connecilon (herewith (coliectively the "IIUD Loan Documents™}, the provisions of the HUD
Loan Documents will conivol,

282 Nojprovision required by Secretary of Tousing and Urban Development (“11UD™)
1o be inserled into the orgauizational documents may be amended withowt priar HUD approval,
50 fong as HUD is the insurer or holder of the Morigege Note.
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28.3  No provision in the orpanizational doguments that vesulis in any of ihe fuilowing
will have any force or cffect withoul prior writlen consent of HUD:

. Any amendment that in any way alfeeie the [[UD Loan Documents
helweeh HUT and the Partnership;

b. Any amendment that activales the equirement that a HUD previous
participation cortifieation be obtained from any additional prrtner;

¢, Any amendment that in any way affecty the HUD Loan Doguments
between [TUD and the Parinership;

d, Any amendment that would autharize any member ather than the General
IPartuer(s) or pre-approved Successor General Partner(s) to bind the Paitnership for all matters
concorting the Project which would requive HUTY's consent or appraval;

e A change v the General Pactner(s) or presapproved Successor Generul
Pariner(s) of the Pavinership; or

f. Any change in & guarantor of any obligation to 1HUD.

284  The Partnership is awthorized 1o exeeute each of the HUD Lean Nocuments in
order 1o secare o lana to be insured by UL and to exccate such other documents required by
HEDY in connoetion with the THUD-insured loan.

28.5  Any incoming Pminer must, as a condition of receiving an inferest in the
Parinership agice to be bound by the 1TUD Loan Documents and any other documeénts reguired
in conncction with MU D-insured loan to the same extent and on the same terms as the other
paringrs,

28.6  Nowwithstanding any other provisions, upon any dlsgolulion, no title or right 1o
nassession and eontrol of the Project, und no right to ¢ollect the rents from the NMeajeet, shidl pass
o any person who is not hound by the HUD Loan Dosuments in o mannesr satisfnclory to HUD,

287 The Partoers and any assignee ol a Parlner are liable in their individual capagity to
HUD for:

a, Funds generated from the Projoet coming inlo ifs possession, which by che
provisions of the HUD Loan Documents, the person or enlity is nat enlitted to retain;

h. Funds gonerated from the Project coming into ity possession, which by the
provistons of the HUD Lo Documents, the porson or entily is not enlitled- (o retain;

€., lts own acis md deeds, or aws mul decds of others which {1 has authorized
anel which are in violation of the provisions of the MUD Lonn Documenls;

12451225%.7 /3521 3000001

Fax Audit Number: H10000151001 3



1UN/23/2010/TUE 12;24 PN RAX Mo, - P.0I0

Fax Audit Numbaer: H10000151001 3

d. The ucts and deeds of afliliales, as defingd in the MU Loan Doecuments,
which the person or entily hus awthorized in violation of the provisions of the HUD Toan
Docuntents; and

c. As otherwise provided by law,

288 The Partuership shall not volumarily he digsolved or converied 1o another form of
entity without the prior writlen approval of HUL.

28.9  The Partnership has designated Frank Grasch as its officinl representative Tor all
matters concerning the Project which require HULY consunt or approval, The signature of this
persan will bind the Partnership in all such matters. ‘The Parlnership mny {rom time (0 time
appoinl & new representative o perlorm this funclion, but within three (3) business duys of doing
so, will provide EIUD with wiitten notification of the nrine, addiess, and telephone number of ity
new representalive, When a person other than the person identified above has full or partial
muhorily o management of the Project, the Parinership will promptly provide 1TUD with the
name of that person and the nature of the person's management suthority.

-9 Amendwment of Pavtnecship Agreement  The Partnership Agiecment, ax
amended by this Amendment, is haieby ratificd end confirmed and ol other terms contained in
the Parinership Agreement shall continue to remain in full foree and effect.

10, Connterparts, This Amendment may be oxceuled in multiple counterparts, cach
of which shall be deemed an original, but all of which (aken together shall constitute one wd the
sonw insirument. It shall not bo nccessary for every part herelo o sigh cach counterpari, but
only thit each pasty shail sipn at least onc such counterpart, A facsimile signature shell be
constituted as an oviginal,

V245122 5% - £ 3821 5-00000
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IN WITNRESS WHIREQOT, the partics heroto bave exceuted this Amendment as of the

day und yeur lirst above wiiticn.

GV AT GREFNWICH LIMITED PARTNERSHIP

Ny: GV Greenwich, [ng., general panner

B}". UM.’/Z\A(’_Fn'\_/f
Nune; Frank K. Grosch
Thie; Vice Prosident
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RIVA (WARREN) INC., A MARYLAND
CORPORATION

By, The Tuckermaggiroup LLC, 0 Delaware limited
i te authorized agant

sisborg, Senior Managing Direcior
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AUTHOWIZED AND APPROVED BY THE REPRUSENTATIVES OF THE

EXLECUTIVE COMMITTER:

o L

Sulvador . [Leceese
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