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NAME: REGENCY ARMS, LTD.

P
RINCIPAL PLACE BUSINESS: Pensacola, Florida

: CONTRIBUTIONS:
; $1,100.00
TERM OF EXISTENCE:
49 years
- FILED: 3/4/77
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~which'.represents $4.00 per:thousand invested (for a total of &8 00) i
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STATE OF FLORIDA
THE CAPTOL
) TALLAMASSEL JII0A

BRUCE A. SMATHERS _ ' March 7, 1977 ' Davip C.-MACNAMARA
RECHETANY OF STATE o P : . ) ASBISTANT QECHITARY OF STATL

BEALL, LINDSAY & LINDSAY, P.A. : E R oron
p.0. BOX 386 . P DIVISION OF CORPORATIONS
Milton, Plorida 32570 I o Telephone: 904/488-3140

Attn: Allen W. Lindsay., Jr.

SUBJECT: . o : - .
REGENCY ARMS, LTD. .

Ctﬁrter Number: ‘ -
N : . : LP 3619
This will acknowledge receipt of the following:

1. <% Check inthe amountof $ 55 00

2. _.___ Articles of Incorporation. _ _
3. ____ Amendment to Articles ot incorporation fifes.: |
4. —u Anrticles of Merger or Consolidation filed. .
5. _ Cartificate of Withdrawal filed.

8. xi . Limited Partnership filed. 5,4 /77
Trademark Application filed. |

7 —

8. - . Application for qualification filed i 14 ls no longer requirai to
isue a permit. A certificate undef soal to this affect may be obtalnod for $5.

9. . Reinstatement filed.

'm ——— Dimolution filed.

- 11,__.. OTHER:
| ENCLOSED:

. e Certifiad Copylien).

| _2; _.__ Certificate(s} Under Seal.
3 e Photoeopyiml
41&_.. 6THEH: c-:uucau o! Anehouty
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LIMITED PARTNERSHIP AGREEMENT

REGENCY ARMS, LTD

THIS IS A LIMITED PARTNERSHIP AGREEMENT, made effective
at Milton, Florida, on the agf day of “Yﬂ%ﬂ*££$: , 1977
by and between Chateau Royale, Inc., hereinafter somet B
referred to as "General Partner" and H. M. Mereditl, III, here-
inafter sometimes referred to as the "Limited Partner.”

BACKGROUND INFORMATION SECTION

A. Said General Partner possesses an expertise in the
development and management of real estate and has entered into
this Limited Partnership Agreement to raise sufficient capital
80 as to participate with others in the benefits of developing,
operating, and managing real estate.

B. The parties hereto desire to form a limited partner-
ship for the purposes of: (1) Acquiring 9.23 acres of un-
developed land from Chateau Royale, Ltd., which said land is
located north of Milton, Florida in Santa Rosa County. Presently
the acreage is under contract to purchase from the owner, and
it is contemplated that the Farmers Home Administration will
enter into a loan commitment agreement with the Partnership for
the sum of 986,500 dollars for the purchase of the land and the
development thereon of a fifty-two (52) unit apartment complex.

C. The parties desire that the limited partnership be
formed 80 ag to transact all business, directly or indirectly,
relating to the acgquisit.on, development, operation and manage-
ment of the aforesaid fifty-two (52) unit apartment project
described more particularly in the Exhibits attached hereto.

parties in consideration of the mutual promises, covenants,

$:-ag4Econd1txona, agree to the informaticn contained in this

;cfﬁiakground Information Sectlon,"” and further agree to the
O::‘rg ‘2 Yowing: _
C:,..“ ui«-% PROMISES COVENANTS AND CONRDITIONS
=l %}2—,}‘ SECTION 1. PARTNERSHIP ORGANIZATION
;é ari.Ol FPormation of Limited Partnership:

The parties hereby form a Limited Partnership
("Partnership "), pursuant to the provisions of Chapter 620,
7lorida Statutes. .
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1.02 Name and Principal Place of Business:

The name of the Limited Partnership shall be Regency
Arms, Ltd. Such name may be changed from time to time by the
General Partner by written notice of the proposed change to the
partners and by amending the certificate or certificates of
Limited Partnership in the cffice of the Secretary of State.
The Principal place of business of the Limted Partnership shall
be in Pensacola, Florida, and its principal office shall be
located at Post Office Box 2187, {2901 North 12th Avenue),
Florida. The principal place of business may be changed from
time to time by the General Partner after written notice to

all partners.

1.03 Purposes of the Partnership:

(a) The business objectives and purposes of the
partnership shall be governed by the following
provisions:

(i) To acquire the real estate described in
"Exhibit A" attached hereto and made a part

hereof and hereafter sometimes referred to as

the Premises for the purpose of operating

sald real estate as a fifty-two (52} unit apartment
project.

{ii) To finance the apartment project through the
FParmers Home Administration for Nine Hundred and
Eighty-Six Thousand and Five Hundred Dollars
{$986,500.00) first mortgage, pursuant to a certain
subsidy program with said Farmers Home Administration.
Additionally, it is anticipated that the partnership
may obtain refinancing on the premises owned by the
Partnership when, in the sole discretion of the
General Partner, such refinancing is in the best
interest of the Partnership.

- (iii) To develop, own, exchange, sell and/or
otherwise deal with, transfer or dispose of property
whether the same be for the purposes above mentioned
or for any other purpose (s8) agreed upon by the
General Partner; provided, however, the Premises
shall not be sold within seventeen years of the
execution date of the Limited Partnership Agreement

" unless the General Partner cobhtainsg the written consent
of each Limited Partner, or his successors in interest.
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(b) The Partnership may accomplish the above
purposes and objectives either in its own right or
by entering into, creating or developing relation-
ships or arrangements with other persons or organi-
zations.

(c) The General Partner will assign all loan
comnitments, mortgages, loan resolutions and other
contracts and documents with Farmers Home Adminis-
tration to the Partnership. In the event the General
Partner shall choose to cobtain a building contractor
to complete the construction the General Partner
shall remain responsible for the supervision of the
construction and though he may delegate responsi-
bility to others, the legal responsibility shall be
that of the General Partner.

1l.04 Period of Existence:

The Partnership shall commence as of the date of this
Agreement, and said Partnership shall continue in force until
Dacember 31, 2026, unless sooner terminated in accordance with
other provisions of this Agreement.

1.05 Management of Partnership Business:

The General Partner shall have the full right to
manage the Partnership and the Partnership business. The Limited
Partner shall not participate nor have any voice in the manage-
ment of the Partnership business. The Limited Partner shall not
take part or interfere in any manner with the conduct or control
of the Partnership or the Partnership business. The Limited
Partner shall have no.right or authority to act or bind the Part-
nexrship. In managing the Partnership, the following shall apply:

(a) General Partner's Obligation of Service:

The General Partner shall render services consistent
with the above provisions of this Paragraph 1.05 and
shall devote such nf its time as it, in its sole dis-
cretion, deems necessary or deairable to the affairs
of the Partnership buginess, and it shall receive no
compensation therefor from the Partnership except:

(1) ag provided in subsection (b) of this Section,
Bection 1.03{(c) and Section 7.1l herein:

(11) by way of sharing in the capital and net profits

of the Partnership as herein provided; and,

(11i) the Partnership shall reimburse the General

Partner for any expenses incurred by it with respect to

the Partnership business, including the cost of rea-

sonable compensation by the General Partner with respect

to its employees in handling Partnership affairs.
(b) Other Matters Relating to General Partner's
Cbligation of Service.
(3)
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s ; . Any of the Partners may engage in or possess an
3 ' ' interest in other business ventures of every type

{ ‘ and description, independently or with others,
including (by way of illustration and not Iimitation),
the acquisition, ownership, financing, syndication,
development, improvement, leasing, operation, manage-
ment and brokerage of real estate and neither the
partnership nor any of the Partners shall have any
right by virtue of this Agreement in or to any
such independent ventures or to the income or pro-
fits derived therefrom,
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The fact that a Partner or a member of his family, or
an organization or other entity which is related,
directly or indirectly, is employed by or is directly
or indirectly interested in or is connected with any
person, firm. organization, corporation or entity
engaged in or employed by the Partnership, corporation
or entity engaged in or employed by the Partnership
to render or perform a service or from whom or which
the Partnership may buy property of any sort, kind and
description, shall not prohibit the General Partner
from executing a lease with or employing such person,
organization, firm, corporation or entity, or from
othewise dealing with him or it, in any manner what-
soever, so long as such dealing is on arm's length
, basis, and neither the Partnership nor any of the
i : partners, as such, shall have any rights in or to

' any income or profits derived by him or the related
party.
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i o - (c) Powers of the General Partner:

. : Except as otherwise provided in this Agreement, the
K L General Partner shall have the authority on behalf
of the Partnership to conduct any and all Partnership
business including (by way of illustration and not
limitation), the authority to establish, maintain,
and draw upon checking and other accounts in the name
&) . of the Partnership, in such bank or banks as the
.. ' General Partner may, from time to time, select: to
o make secured or unsecured loans of Partnership funds
: ' when such is in furtherance of the Partnership business;
to execute notifications, statements, reports, returns
and other filings that are necessary or desirable to
be filed with any state or federal securities commission;
to make any tax elections available to the Partnership
under the Internal Revenue Code of 1954, or requlations
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thereunder; to execute, acknowledge and deliver any and
all instruments desirable to effectuate the foregoing;
to sell, exchange, dispose of, transfer, lease or other-
wise alienate or convey title to and/or to grant an
option for the sale of all or any portion or the real
or personal property of the Partnership, including

any mortgage or leasehold or other interest or other
property which may be acquired by the Partnership,

upon a transfer of any real or personal property of

the Partnership; to lease all or any portion of such
real orxr personal property without limit as to the

term, whether or not such term {including renewal term)
shall extend beyond the date of the termination of the
Partnership, whether or not such property so leased is
to be occupied by the Lessee, or in turn, subleased in
whole or in part to others; to borrow money and as
security therefor, to mortgage all or any part of such
Partnership property; to obtain replacements of any such
mortgage or mortgages, and to prepay, in whole or in
part, refinance, recast, increase, modify, consolidate,
correlate or extend any mortgages affecting such Part-
nership property, all of the foregoing at such price,
rental or amount of case, securities or other property
and upon such terms as they deem proper; to place
record title on such property in the name or names of
their nominee or nominees for the purposes of mortgage
financing, or any other convenience or benefit of the
Partnership; to employ accountants, attorneys and other
persons, firms, corporations or entities on such terms
and for such compensation as they shall determine; and
to execute, acknowledge and deliver any and all instru-
ments to effectuate the foregoing. By way of illustra-
tion of the foregoing and not of limitation, the
General Partner shall possess all the powers and rights
of a Partner in a Partnership without limited partners;
this Agreement shall constitute the written consent and
ratification of all Partners other than the General
Partner to any and all of the acts permitted by law

on behalf of the Partnership by the General partner, ex-~
cept as herein expressly limited.

The General Partner shall have the authority to termi-
nate, modify, or change the subsidy program with
Farmers Home Administration, as determined in its
sole and exclusive discretion, including but not limi=-
ted to increasing the amount of the loan with Parmers
Home Administration.

(d}) Protection of General Partner:

The General Partner shall have no liability to the
Partnership or any of the Partners for any mistake

or errors in judgment or for any act or omiassion be-
lieved by it in good faith to be within the scope of
authority conferred upon it by this Agreement and shall
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have liability only for acts and omissions involving
its intentional wrongdoing. The fact that the General
Partner has obtained the advice of legal counsel for
the Partnership that any act or omission by it is with-
in the scope of authority conferred upon it by this
Agreement shall be conclusive evidence that it be-
lieved in good faith such act or omission to be

within the scope of authority conferred upen it by this
Agreement, but the General Partner shall not be re-
quired to procure such advice to be entitled to the
benefit of thir preceding sentence. The partnership
shall indemnify and save harmless the General Partner
against and from any act or omission with respect

to which it is protected under the provisions of

this Section.

{e) Officers of General Partner:

Any of the officers of the General Partner can act,
execute documents, provide services to the Partner-
ship and bind the Partnership, as determined by the
Officers of the General Partner.:: '

SECTION 2. PARTNERS

“2.91 General Partner:

Chateau Royale, Inc. shall be the General Partner
of the Partnership. An additional General Partner may not be
admitted to the partnership without the written consent of all
of the Partners.

2.02 Limited Partner:

H. M. Meredith, III shall be the Limited Partner of
the Partnership. No other additional Limited Partners shall be
admitted to the partnership without the written consent of all
the Partners. All persons, firms and organizations who from time
to time are Limited partners in the Partnership, are sometimes
hereindfter collectively referred to as "Limited Partners® and
individually as "Limited Partner."”

SECTION 3. CAPITAL, PROFITS OR LOSSES AND CASH FLOW

3.01 Initial Contribution:
(a) General Partner

The General Partner will make an initial cash con-
tribution of $1000.00 to the Partnership. It will
also contribute ita services to the Partnership as
provided herein in the form of its skill and expertise.

-5-
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No further contributions shall be reéuired of the 4
General Partner unless otherwise provided herein. i

(b} Limited Partner: o

The Limited Partner shall contribute the sum of One £
Rundred ($100.00) Dollars to the capital of the Partner- i
ship. )
The above capital contribution shall be for the purpose i
of purchasing the Limited Partner's intereats in the F;
Partnership.

No further contributions shall be required of or made
by the Limited Partner.

{c) Additional Capital Required:

It is contemplated by the Partnership that the total cost
tc the Partnership for the acquisition of the Premises :
and the development thereof, as finally determined by the
General Partner, will not exceed the mortgage financing to

be obtained by the Partnership and the capital contributions
as set forth above. Provided, however, if from time to

time, there are requirements of additional capital of the
Partnership, for any costs in excess of the estimated cost
for operation expenses or for any other reason, then said
additional capital requirements shall be met by contributions
to capital of the Partnership by the General Partner or

loans to the Partnership by General Partne:r or loans to

the Partnership by other sources obtained by the General
Partnexr as determined in the sole and exclusive discretion

cf the General Partner.

(d) Inlerest on Capital Contributions:
No interest shall be paid on any capital contribution.
3.02 Return of Capital:

A Limited Partner shall not have the right to demand or
receive a return of his capital contribution except when
this Agreement otherwise provides, and in any event a
Limited Partner shall not have the right to demand or
receive property other than case in return for his contri-
bution, unless such Limited Partner so requests and the
General Partner approves such request.

e T ——— .
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3.03 Units:

Por purposes of allocating profits, losses and cash
flow, the Partnership shall be initially divided into one thou-
sand (1000) equal units, hereinafter referred to as the "units,”
which shall be distributed among the Partners as follows:

No. of Units

General Partner:

Chateau Royale, Inc. 999.0

Limited Partner:

H. M. Meredith, III 1.0

TOTAL 1000.0:

No Partner, however, shall be deemed to have received
any interest in the capital of the Partnership as a result of his
receiving credit for units pursuant to this Section.

3.04 Profits and Losses:

Except as otherwise provided herein, the net profits,
including capital gains, of the Partnership shall be divided
among the Partners and any losses, including capital losses,
shall be borne by the Partners in the proportion that the num-
ber of units allocated (in Paragraph 3.03 above) to the General
Partner or the Limited Partner hears to the aggregate number
of units credited (in Paragraph 3.03 above) to all Partners at
the time of the allocation. Such allocation shall represent the
proportionate part of each item of income, gain, loss, deduction
or credit that is earned, realized orgvailable by or to the
Partnership for federal income tax pu!!oses. The terms "net
profits® and "losses” as used in this Agreement, in the absence
of indication to the contrary, shall mean the "net profits”
and "losgses”™ of the Partnership for federal income tax purposes,
and shall be determined through the use of generally accepted
accounting principles. The net profits and losses shall be
allocated as of the last day of each fiscal year of the
Partnership.
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3.05 Cash Plow:

(a) Except as provided in Paragraph 3.07 hereof, the

cash flow of the Partnership shall be distributed annually
or at such other more frequent intervals as the General
Partner, in its sole discretion, may determine. Distri-
bution of the cash flow shall be made in the proportion

of units credited to the Partners as provided in paragraph
3.03 herein, unless otherwise provided herein.

(b} The term "cash flow" of the Partnership, as used
herein, shall mean the net profits and capital gains de-
rived from the property owned by the Partnership as ascer-
tained through the use of standard accounting practices,
except that:

(i) depreciation of buildings, improvements, furniture,
fixtures, furnishings and equipment and other real and

and personal property shall not be considered as a deduc-
tion;

(1i) mortgage amortization and deht payment by the
Partnership shall be considerd as a deduction;

(iii) any amounts expended by the Partnership in the
discretion of the General Partner, for capital improvements
shall be considered as a deduction;

{iv) capital contributions and loans to the Partnership
{including mortgage loans and non-mortgage loans) subject
to the expenditures made pursuant to other clauses of
this Section shall be considered an addition; and,

(v} if the General Partner shall so determine, a reason-
able reserve shall be deducted to provide funds for improve-
ments of for any other contingencies of the Partnership.

It is anticipated that the Partnership will maintain

a working capital reserve needed for contingencies and
capital improvements in such amount as the General Partner,
shall, from time to time, determine.

Such amounts necessary for reserves will reduce available
cash flow for distribution or re-investment. It is antici-
pated that cash reserves will accumulate each year from
income and cash flow in an amount equal to one (1%) of

the cost of the bhuilding until the reserve amount reaches
an amount of Seventy Two Thousand One Hundred and Ninety-
Five Dollars ($72,195.00) and then shall be replenished,

if dishurged, at the same rate of one (l%) per year.
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3.06 Temporary Investment of Funds:

while the funds from the disposition of an asset and/
or from refinancing are awaiting distribution, thel may be temp-
orarily invested in short term highly liquid investments where
there is appropriate safety of principal, as for example, in U.S.
Treasury Bonds, as determined in the sole and exclusive discretion
of the General Partner.

3.07 Capital Accounts:

The capital accounts of the Partners shall be es-
tablished consistent with the provisions of this Paragraph
3.¢3. Such capital account shall be increased by (i) additional
con-ributions to capital, (ii) Partnership profits and (iii)
allocation of real gains. Such capital account shall be daecraased
by (i) distributions in reduction of Partnership capital, (ii)
Partnership losses, (iii) distributions of cash flow and re-
financing funds and (iv) distribution of real gains.

3.08 Salaries and Drawingsa:

Unless otherwise provided in this Agreement, none
of the Partners shall receive any salaries or drawings for sex-
vices rendered on behalf of the Partnership in their capacity as
Partners. Nothing herein set forth in this raragraph 3.08 shall
be construed to prohibit the Partnership from compensating
the General Partner or any partner Or corporation of which it
forms a part, for:

(a) Any service rendered to the Partnership under
the provisions of Paragraph 1.05 herein; or,

(b) Any management fees and initial management
fee; as provided in Paragraph 7.1l herein.

SECTION 4. ACCOUNTING PROCEDURES

4.01 Books and Records:

-10-
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The rights and obligations of the Partners with respect
to information about the business of the Partnership
shall be determined by the provisions of this Section.

(a) Books of Account:

The General Partner shall keep or cause toc be kept
proper books of account in which shall be entered
promptly appropriate transactions of the Partnership.
These books of account shall be kept on the case receipts
and disbursements method of accounting or on the acerual
method of accounting, or on a Hybrid method of account-
ing that is acceptable by the Internal Revenue Service,
as this method may be determined by the General Partner.
Such books of account shall be kept at all times at the
principal office of the Partnership and shall be kept
open to reasonable inspection and examination by any
Partner or his duly authorized representative.

(b) Annual Reports:

The General Partner shall cause an accountant to prepare
and deliver to all partners within ninety (90) days after
the end of the Partnership year:

(1) A statement of cash receipts and disbursements;

(ii) a statement of the determination of net profits

or losses of the Partnership, as defined above, for such
year;

(iii) a balance sheet as of year end; and,

(iv}) a statement showing the net income or loss of the

Partnership for federal income tax purposes and a share
thereof allocable to each Partner.

{c) Accounting Requirements for Federal Income Tax Purposes:

The General Partner shall have the exclusive right to
make and determine all options and elections with respect

to the Internal Revenue Code relating to any and all account-

ing requirements of the Parxtnership.

-4.02 Special Basis Adjustments:

In the event of a transfer of all or any part of the interest

-11-~
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2 of a General or Limited Partner, the Partnership shall elect, b2
) pursuant to Section 754 of the Internal Revenue Code of 1954 2
&5 {(or corresponding provisions of succeeding law) to adjust the =
o basis of the Partnership assets. However, the determination of e
o profits, losses, distributions and capital accounts, for pur-~ g
A poses of Section 3 hereof, shall be made without taking into S
§ account any such special basis adjustments. Each Partner will -
¥ furnish the Partnership with all information necessary to give b
5 effect to such election. ;
b ¥,
. ;
o .
‘ BEUTION 5. RESTRICTIONS ON TRANSPFERS ';3
* OF PARTNERSHIP INTERESTS ¥
f 5.01 Transfers of Partnership Interests: H
3 Except as specifically provided in this Agreement, %
; ‘'no Partner may sell, assign, hypothecate or in any other manner E
e transfer its or his interest in the Partnership to any other A
i person or any other entity. i
i

!

% 5.02 Transfer of Limited Partners' Interest:

g A Limited Partner may sell, assign, pledge, hypot-

53 ecate or in any manner transfer its or his interest in the Part-

i nership, provided that such sale, assignment, pledge, hypote-

2 cation or other transfer shall create only the right in the

) transferee to share or participate in the profits or losses

i of the Partnership which the transferring Partner has pursuant

i to this Agreement. The transferee shall not be a substitute

£ Limited Partner unless he has obtained the written consent of the

: General Partner, and all parties have complied with the applicable

4 requirements of law to effectuate such status as a substitute

? Limited Partner. 1If such written consent has been obtained and

% if the applicable requirementes of the law have been met, then

% such transferee shall be a substitute Limited Partner, subject to

the following:

i R NGy SR e b
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' 5.04

{(a) Unless and until a written instrument of transfer
in a form satisfactory to the General Partner is execu-
ted and filed with the General Partner and payment is
made to the Partnership of its reasonable expenses in
connection with such transfer, such transfer shall be
invalid and ineffective as to the Partnership and all
Partners and the Partnership shall not recognize the
same for any purpose, except as above provided;

(b)  Upon receipt of such instrument and payment, the
Partnership shall thereafter pay to the transferee all
further distributions on account of the interest of the
Limited Partner so transferred; and,

(¢} Such transferee shall hold the transferred interesgt

subject to the restrictions of this Agreement respecting
further transfers.

Death, Bankruptcy, Incompetency or Dissolution of Limited
Partner:

The death, adjudication of bankruptcy, insanity, incom-
petency or dissolution of a Limited Partner shall not
digsolve the Partnership. Upon the death, adjudication

of bankruptcy, insanity or incompentency of a Limited
Partner (and notice thereof to the Partnership}), his
personal representative, or in the event of the dissolu-
tion of a Limited Partner (and notice thereof to the
Partnership), its transferees shall have the same rights,
powers, and obligations as such Limited Partner would

have had if he or it had not died, been so adjudicated,

or been so dissolved and any such transferee or transferees
shall hold the interest so transferred subject to the
restrictions, conditions and provisions of this Agreement
as if said Limited Partner had not died, been so0 adjudicated
Or go dissolved (including the restrictions on further
transfers set forth in paragraph 5.02).

Withdrawals:

Neither the Limited Partner nor the General Partner shall
at any time withdraw from the Partnership except as pro-
vided in this Limited Partnership Agreement.

=13~
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g 5.04 Right of First Refusal:

Notwithstanding anything to the contrary contained
herein, if any Partner has received a bona fide offer to pur-
chase his interest herein, then the other Partner herein shall
have a right and option to purchase said interest within twenty
{20) days after the offered Partner gives written notice to the
other Partner of such offer. Said offered Partner shall give
said notice within ten (10) days after receiving said bona fide
offer. The other Partner may exercise his option by written
notice to the offered Partner within said twenty (20) day
period and shall purchase the interest upon the same terms and
conditions contained in the bona fide offer. if said option is
exercised.

SECTION 6. TERMINATION OF THE PARTNERSHIP

"6§.01 Causes of Dissolution and Termination of the Partnership:

Notwithstanding anything to the contras#y contained
in this Agreement the Partnership shall be dissolved upon the
happening of any one of the following events:

(a) The decigsion of the General Partner and
Limited Partnex to dissolve the Partnership.
(b) Upon the expiration of the term of this
Limited Partnership as provided in Paragraph 1.04
above.
~{e) Upon the sake of the Premises.
{d) Provided, however, in the event the Farmers

Home Administration, U.S.D.A., should have a mortgage
on the Premises, prior written consent of sald
Parmers Hmme Administration for auch dissolution and/
or termination shall be first obtained.
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. cretion to so distribute in kind the distributable shares of

6.02 Liguidation Procedures:

Upon the dissolution of the Partnership, the assets
of the Partnership shall be liquidated (except to the extent
that any Partner shall indicate in writing a desire to receive
his distributable share in kind and the General Partner in its
discretion, shall conclude to accommodate such desire, or except
to the extent that the General Partner concludes in its own dis-

the Partnership assets), all of which shall be appiied in the
following order according to the provisions of Paragraph 620.23
of the Florida Statutes:

(a) Those to creditérs in order of priority as
provided by law, except those to Limited Partners
on account of their contributions and profits and
except to the General Partner.

(b) Those to the establishment of any reserves
that may be deemed by the General Partner or other
persons having control of the liquidation pro- :
ceedings to be reasonably necessary for any contin-
gent or unforeseen liabilities or obligations of
the Partnership.

€c) To the Limited Partner in respect of his
share of any undistributed net profits of the
Partnership.

(d) To the Limited Partner in respect of his then
capital.

(e) To the General Partner other than for capital
and net profits of the Partnership.

(£) To the General Partner in respect of its share
of any undistributed net profits of the Partnership.

{g) To the General Fartner in respect of its then
capital.

Upon the dissolution of the Partnership, a statement
shall be prepared by the accountant employed by the Partnership,
setting forth the assets and the liabilities of the Partnership
and a copy of such statement shall be furnished to aach Partner
within thirty(30) days after dissolution,

-15-
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FPor purposes of the liquidation of the Partnership
assets the discharge of its liabilities and the distributions of
the remaining funds among the Partners as above described, the
General Partner, consistent with the preovisions of Paragraph 1.05
above, shall have the authority on belalf ¢f the Partnership to
sell, convey, exchange, or otherwise transfer the assets of the
Partnership for such considerations and upon such terms and
conditions as it determines appreopriate., Howevey, the General
Partner shall cause all Partnership assets to be appraised by
an M.A.I. aporaiser. If the Limited Partner does not object
to said appraisal with twenty (20) days of notice of the same,
then said appraisal bBhall be final and conclusive on all parties.
However, if the Limited Partner does object in writing to said
appraisal, then they shall select an M.A.I, appraiser and the
M.A.I. appraiser selected by the General Partner shall select
a third M.A.I. appraiser and his appraisal of the fair market
value of all Partnership assgsets shall be final and conclusive
on all parties to this Agreement. Any excess of fair market
value, as evidenced by such appraiser over book value of any
Partnership assets and any excess of book value over fair
market value of any Partnership assets shall be deemed profits and
losses subject to the provisions of Paragraph 3 herein. The Gen-
eral Partner shall have the authority to purchase any Partnership
assets at the appraised fair market value by payment to the
Limited Partner of his respective share of capital and profits
with respect to such asset. A reaseonakle time shall be allowed
for the orderly liquidation of the assets of the Partnership to
minimize normal losses during a liquidation periecd. Any returm
of all or any portion of the contributions made by a Partner to
the capital of the Partnership shall be made solely from Partnership
asgets and the General Partner shall not be perscnally liable for
any such return, even if such other Partner haala defirit in its
capital account and the contributing Partner has a surplus in its
capital account (even though there are no Partnership assets re-
maining). Upon dissclution and afte- liquidation both Partners'
capital accounts shall be considered equal for One ($1.00)

Dollar and other valuable considerations pald by each Partner
to the other,

SECTION.?. MISCELLANEOUS

7.01 Notices:




Any notice required or desired to be given to any
Partner of the Partnership shall be in writing and
shall be deemed given: (a) to the Partnership when
deposited in the United States' mail, first-class and
postage prepaid, addressed to the Partnership at the
address of its principal office, (b) to the General
Partner or the Limited Partner when deposited in the
United States' mail, first-class and postage prepaid,
and addressed to that Partner at the address set forth
beneath his or its name below, or to such other address
as the Partner may previously have specified in a notice
to the Partner giving notice.

7.02 Variations in Pronouns:

Each pronoun shall include any gender or number thereof
as the identity of its antecedent may require..

7.03 Entire Agreement:

This Agreement contains the entire understanding between
the parties hereto, and supersedes any prior understandings
or agreements between them respecting the subject matter.
There are no representations, arrangements, understandings
or agreements, oral or written, among the parties hereto
relating to the subject matter. No changes, alterations,
modifications, additions or qualifications to the terms

of this Agreement shall be made or be binding unless made
in writing and signed by each of the then Partners.

Al ML

7.04 Severability:

If any provision of this Agreement shall be held to be
invalid, such holding shall not in any way whatsoaver
affect the validity of the remainder of this Agreement.

7.05 Counterparts:
This Agreement may be executed in several counterparts;
all executed counterparts shall constitute one Agreement,

binding on all parties, even though all parties have not
executed the original or the same counterpart.

-17-
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7.06 Successors in Interest:

Except as otherwise provided herein, all provisions
of this Agreement shall be binding upon, inure to the benefit
of and be enforceable by and against the respective heirs, assigns,
administrators, executors, personal representatives and successors
of any of the parties hereto.

7.07 Captions:

The captions at the beginning of the several Sections
and subsections of this Agreement are not a part of the context
thereof but are merely labels to assist in locating and reading
those several Sections and subsections. They shall be ignored
in construing this Agreement.

7.08 Power of Attorney:

The Limited Partner irrevocably constitutes and appoints
_the General Partner his true and lawful attorney-in-fact, in his
name, stead and place to make, execute, sign, acknowledge and
file any Certificate of Limited Partnership or any other certif-
icate or instrument, or any amendment to such certificate or
instrument, that the General Partner deems necessary or desirable
to be filed with any governmental or other authority.

7.09 Governing Law:

This Agreement has been drafted and executed and will
pe performed in the State of Florida. All questions concerning
this Agreement and performance hereunder shall be judged and re-
solved in accordance with the Laws of the State of Florida.

7.10 Arbitration:

In the event of any dispute under this Limited Partner-
ship Agreement, such dispute shall be settled by arbitration in
pPensacola, Florida, in accordance with the then prevailing rules of
the American Arbitration Association, and judgment upon the award

4%y be entered into any court having jurisdiction hereof.
— %
- O,
Qgi‘iﬁ; 7.11 Management Fees:
R IO . .
W e et The Partnership may, at the discretion of the General
] f?adtggr, employ the General Parktner or affiliate of the General

ii Enrﬁygr as management for the operation of all or any part of
gfal estate or other assets of the Partnership.

-18-
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7.12 Pederal Income Tax Considerations:

Due to the volatile nature of the tax laws and the
possible impact of changes in the law that have been proposed,
each Limited Partner is urged to consult his tax advisor re-
garding his personal federal income tax considerations.

IN WITNESS WHEREOF, the Parties to this Agreement have executed
counterparts of this Agreement effective as of the date set
forth at the beginning hereof.

GENERAL PARTNER
C.
7 (A _

N/

Addrass: 2901 N. 12 Avenue
Pensacola, Plorida 32503

LIMITED PARTNER

By:: y__éﬁ/l/l %Mmfm/

Meredith,

Address: )
107 Doctors Park
Milton, Florida 32570
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STATE OF Hleodoo

' COUNTY OF Sa ton roa.

J. P. Miller, being duly sworn, deposes and says
that he is the President of CEHATEAU ROYALE, INC., the General
Partner named in the foregoing Limited Partnership Agreement,
that the statements made in the foregoing Agreement are true,
and he acknowledges his execution thereof for the purposes
therein stated.

Sworn to and subscribed before me this /. ¥ day of

. ZHannt. . 1877

(SBAL)
My Commission Expires:_ ¢ -5- £ ¢

STATE OF 3/&;‘. A e
COUNTY OF ,{&m—-du "(fi)c-,'_-eu

H. M. Meredith, IIL, being duly sworn, deposes and
says that he is the Limited Partner named in the foregoing Limited
Parxtnership Agreement, that the statements made in the foregoing
Agreement are true, and he acknowledges his execution thereof
for the purposes therein stated.

Sworn to and subscribed before me this Zadﬁ day of
FHarad , 1977

-

ﬁ@ﬁﬁ%" et
¥ U

My Comuission Expires: £-F F o

(SBAL)
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3/4/77 -.
49 years .°

FENSACOLA, . LP No._sz1q
ESCAMBIA CO. G
" NAME. ' REGINCY ARMS, LTD.-

©'P..0::ADDRESS
». CHANGE OF ADDRESS 180 E. Burgess Road Pensaccla, Fl.

'-CHANGE 0: ADDRESS 32504

. s
"r

PERIOD INVESTED CAPITAL ||  AMOUNT| PAID
‘ : . S},1095003'
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Corp.
v/

Secretary of State

QTATE OF FLORIDA
THE CARPITOL
TALLAMASSELE 32304a

qrwwHH5¥ 3 977
BRUCE A. SMATHERS :iviéion f (’Zolni]i::::;na DAVID C. MACNAMARA
SECALTARY OF STATE 904 /283‘ 31 0 ASSISTANT SECRETARY OF STATE

Rzgency Arma, Ltd.
180 Burgess Pd.
Pensacola, Pl 32504

SUBJECT: REgency Arma, Ltd.

DOCUMENT KUMBER: LP-5619
This will acknowledge receipt of the following:
L. x Check(s) totalling § 30,00
2. Articles of Incorporation filed
3. Anendments to Articles of Incorporation filed
4. : Arcicles of Merger or Consolidation filad
5. Certificate of Withdrawal filied
6. . Limlted Partnership filed
pa— Limited Partnership Annual Reporr filed 12/27/77 '78 report
8. Trademark Application filed
9. ) Application for qualification filed -__. It {8 no longer

required to i{ssue a permit. A certi{ficate under seal to this effect may
be obtained for §5.

10. Reinstatement f1iled

11. Articles of Dissolution filed

||

12. OTHER
ENCLOSED;

) . Certified Copy(ies).

2. _ Certificate(s) Under Sesl,
1. _ Photocopy{ies).

Y —oe— TR cartificate

100



S
ANNUAL REPORT LIMITED PARTNERSHIP o ’
. - L B
fec 27 1la2 M1,
BEPAETMERT - iTalfi
TO: Honorable Secretary of State PALLARAZSEL. FLORIGA
The Capitol
Tallahassee, Florida 32304
Name of Partmership Regency Arms, Ltd.
Principal Place of Business 180 E. Burgess Road, Pensacola, FLA. 32504
Amount of Invested Capital $100.00
Date Formed March 1, 1976
NAME AND ADDRESSES OF PARTNERS:
GENERAL: ADDRESS :
Chateau Rovale, Inc. 180 E, Burgess Road, Pensacola, FLA. 32504
LIMITED: ADDRESS :

Dr. H. M., Meredith 107 Doctors' Park
Berryhill R&.
Milton, FLA, 32570

General Nature of Business Real Estate

We, the undersigned, certify that the above statement is true and .correct to the

beat of our knowledge and belief, ”
4 /W/Cf
’ {r h

Filing fee figured at the rate of $4 per thousand on {nvested capital, but in no case
shall the amount be less than $30 nor wore than $1000. Filing fee prorated where
Partnership has not been in existence twvelve months prior to December 31.
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*ZINSACOLA, 1P No._sRtie 3/4/77
SSCAMBIA CO. | - N 49 years
NAME REGENCY ARMS, LTD. )
P, 0. ADDRESS — b b O e e e T

CHANGE OF ADDRESS 180 E. Burgess koad, Pensacola, Fl.

CHAKGE -CF ADDRESS 32504

. DATE | PERIOD .| INVESTED CAPITAL. 1

$1,100.0 o =
0-78 T )

FILED. 1_:11
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!
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 Buatl, Lindsay & Tindbay. PA

ATTORNEYS AT LAW
- O.B0x B3O8
MILTON, FLORIDA uq'.ro
TEL DO+ XY -S43

PP -QF7

N

AHILIF D. BEALL " O. BOK 838’ L
ALLEM W, LINOSAY PENSACTLA, FLOMIDA 4804 o
ALLEN W. LINDBAY, JR, : PLEASE REPLY TO ) TLL, BO4 <31-0asT :’
WILLIAM (.“:;Dlﬂﬂ . ;’t"
Milton %
December 29, 1977 &
Hon. Bruce Smathers =32 1 o+ ogsu *FEE ol
Secretary of State . =32 % e gp3 o EEEEYD
Corporations Division ’
The Capitol Building
Tallahassee, Florida 32304
Re: Regency Arms, Ltd.
Dear Mr. Smathers:
Enclosed herewith please find an Amendment to
the Limited Partnership Agreement of Regency Arms,
Ltd., which amendment is filed pursuant to Florida
Statutes 620.24(j), and my check for $30 representing
$15 for filing the Amendment and $15 for one certified
copy. c?)?h“
J“. L ] . . A
L L Thanking you in advance for your cooperation,
<. s ' -
'& N A 4 £ :
~~3 %;a . Your37t -
2% R T /
W, O B4 — e A A ‘
":l 2 ':4':&—_', ) C. T ' llen W. Lindsay, Jr
v 5 %E H o AT | ' |
- BaWLjr/ea | O 0w :
Enc. R. A FEE ‘
r. ooy .
“TARCH - S
i Tﬁml__ao‘ _ } ‘:\ “S\:\
l GALAWCE DU ) \'\\ -_\.- PR R
: | . I oY %g' wFU _f;b
" Ao g .“:\‘\ \5% _‘.\ \i o t
. DI NG .
) N oN\°
: AN
2 Y

i
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Secretary of State

STATC OF FLORIOA
THE CARPITOL
TALLAMASSLL JD230s

Jasuary 11, 1273

F. R. RITTER, Director

Division of Corporations
904/488-3140

Beall, Lindsay & Lindsay, P.A.

P, 0. Box 586

Mil+*on, FL 33570

Actn:  Allan W. Lindsay, Jr., Esq.

BRUCE A. SMATHERS
SECRETAAY OF STATE

QRECEICY ARMS, LTD.

DOCUMENT NUMBER: ¥ #5619

This will acknowledge receipt of the following:

sy -

1. < Check({s) totalling 530'00

2z, Articles of Incorporation filed

. DAVID C. MACNAMARA
ASSISTANT SECRETARY QF STATE

3. - Amendments to Articles of Incorporation filed

4. Articles of Merger or Consolidation filed

5. Certificate of Withdrawal filed
Limited Parrnership filed

7. Limited Partnership Annual Reporc filed
8. Trademark Application filed

9. ' :Application for qualification filed

1-10-73; AMAZIIDMENT

. It i8 no longer

required to issue a permit, A certificate under seal to this effect may

be obtained for $5.
10. __ Reinstatement filed
11. Articles of Dissolution filed
2, OTHER:
ENCLOSED:
1. %% Certified Copy(ies).
2. . Certificate(a) Under Seal.

3. Photocopy(iea).

4, OTHER:

Corp. l8dc
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AMENDED
LIMITED PARTNERSHIP AGREEMENT
REGENCY ARMS, LTD.

THIS IS AN AMENDMENT to a Limited Partnership Agreement
made effective at Milton, Florida, on the lst day of March,
1977, by and between CHATEAU ROYALE, INC., hereinafter some-
times referred to as the "General Partner™, and H. M. MEREDITH
IIX, hereinafter sometimes referred to as the "Limited Partner.”

BACKGROQUND INFORMATION SECTION

A, It is the purpose and intention of this Amendment to
change by amendment only Section 3.03 "Units", Page -8~ of the
original Agreement.

B. .No other sections, portions or parts of the Limited
Partnership Agreement shall be changed, altered or modified in
any respect by this Agreement.

AMENDMENT
3.03 Units:
For purposes of allocating preofits, losses and cash flow,

the Partnership shall be initially divided into one thousand (1,000}
equal units, hereinafter referred to as "units®™, which shall be
distributed among the partners as follows:

NO. OF URITS

General Partner:

Chateau Rovale, Inc. 49
Limited Partner:

1’% H. M. Meredith III: 1 :
Al :
. “J . ]
AN Unsubscribed: 850 o

O B :
a % TOTAL 1,000 units {

P/ . P
- &
2 S |

APy

[RCEEFTIREN

?ﬁ WITNESS WHEREOF, the parties to this Agreement have
exetuted counterparts of this Agreement effective as of the

¥

e B L

v
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" date of signatures hereon.

Witnessed by: ' GENERAL PARTNER:
. - CHATEAU ROYALE, J,.'NC.
"1,35. T e A

} ii&lru? (?-,£4¢rrf>“” By: _,/'544344? !1

J. P. Miller, President
Post /Office Rox 2187
Pensaccla, Florida

Witnessed by: LIMIVEN PLRTNER:
dé’f} LT {1’.1,/{.’.-. L/ i ’) e
T i (g e LB
R N ¢ LR H. M. Meredith, 11l
400 Dogwood Street N.W.
: Milton, Florida 32570

STATE QF FPLORIDA
COUNTY OF SANTA ROSA

J. P. MILLER, being duly sworn, deposes and says that he is
the President of CHATEAU ROYALE, INC., the General Partnar named
in the foregoing Amendment to Limited Partnership Agreement, that
the statements made in the foregoing Agreement are true, and he
ackriowledges his execution thereof for the purposes therein stated.

O SWORN TO AMD SUBSCRIBED before me on this the /7  day of
AN IE n{Acfk . 19712 . o

- ~

Iy ) [ i
\‘J//l'"\'-'—)" i L.a /.:-_-('f:/{,) /‘, et
Notary Public
-(SEAL) My commission expires:
NOTERY PUBLIC STATE OF TLORIDA AT LARGE
: £Y CORMISHOr| FRPIRES OCT. 7 1979
. SOMOED THRU GEMERAL INS . UNDERWRITERS

STATE OF FLORIDA
COUNTY OF SANTA ROSA

H. M. MEREDITH, III, being diuly sworn, deposes and says that
' he is the Limited Partner named in the foregoing Limited Partner-
' ship Agreement, that the statements made in the foregoing Agree-

ment are true, and he acknowledges his execution thereof for the
7 purpoges therein stated. ”ﬁ/

; SWORN, TO AND SUBSCRIBED before me on this the .7 . ddy of

L M 19T) -

4 - e i s
¥ l" ‘_r ) . oy k! a N
K S e L Mo et Err s A0

; Notary Public

. . : . SEATAML L MRS Wc- )< ;é R '
EAL My commission exrires: A 31 i
(S } Y F 8OKDED THAY GENERAL INS , UNDERWRITERS

-2-
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. f_ﬂ_-:.. oLy .._
- - PENSACOLA,.
;fgﬂ**: gscnnnxnnco.,_ e A i
- nzczncy ARHS, LTD. *

ADDRESS

R.DDRESS 180 F. Burgess Road,

AMEND.TO_LP
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REGENCY ARMS, LTD.

First Amendment to, and Restatement of,
Certificate of Limited Partnership

We, the undersigned, intending to amend and restate the
Certificate of Limited Partnership of Regency Arms, Ltd., a
limited partnership formed under the laws of the State of
Florida, by filing of such Certificate with the Secretary of
State, State of Florida, on March 4, 1977, hereby sign and
swear to this First Amendment to, and Restatement of, Certificate
of Limited Partnership pursuant to the Florida Uniform
Partnership Act incorporating the provisions of the attached
Amended and Restated Limited Partnership Agreement (the
"Agreement”) in their entirety including without limitation
the following:

Article I. The name of the Limited Partnership is
Regency Arms, Ltd. (the "Partnership").

Article II. The character of the business of the
Partnership is described in Section 2.3 of the Agreement.

Article III. The location of the principal place of
business of the Partnership is stated in Section 2.2 of the
Agreement.

Article IV. The name znd residence of each General
Partner and Limited Partn:r is set forth in Schedule & of
the Agreement.

Article V. The term for which the Partnership is to
exist is stated in Section 2.4 of the Agreement.

Article VI. Each Limited Partner has contributed or
agreed to contribute in cash to the capital of the Partnership
t le amount set forth opposite the name of such Limited

gginen on Schedule A of the Agreement. The capital contri-
ons -0f the Limited Partners have been paid to the extent
c,of $14., 250 per Unit, and the balance &f such contributions
\ arecnaynhle at the times and subject to the conditions set
forth 1ﬁ Section 5.1 of the Agreement.
- AT
h Atxlcle VII. The Limited Partners have not agreed to
corntriblite any additional cash or other property to the
Partnership beyond that specified in Schedule A.

Article VIII. No specific time has bheen agreed upon
when the capital contribution of each Limited Partner is to
be returned, although distribution of cagh and other property
may be made from time to time and upon dissolution in accordance
with Sections 10.2 and 10.3 of the Agreement.
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Article IX. The share of the profits or the other
compensation by way of income which each Limited@ Partner
shall receive by reason of his contribution is described in
Article X of the Agreement.

Article X. The right of a Limited Partner to substitute an
assignee as a contributor in his place and the terms and condi-
tions of any suclh substitution are set forth in Article VIII of
the Agreement. :

Article XI. The General Partners shall not have the right
to admit additional (as opposed to substitute) Limited Partners.

Article XIX. No Limited Partner has any right to priority
over any other Limited Partner as to the return of Capital Con-
tributions or as to compensaticn by way of income.

Article XIII. The right of the remaining General Partners
to continue the business of the Partnership on the death, retire-
ment or insanity of 2 General Partner is set forth in Section 7.2
of the Agreement. :

Article XIV. No Limited Partner has a right to demand and
receive property other than cash in return for his contribution.

Article XV. Each Limited Partner by his execution of the
Agreement and in accordance with Section 13.2 thereof, has there-
by irrevocably constituted the Managing General Partner, its
President, Vice President, Treasurer or Secretary as his attorney-
in-fact (with the power to act alone) with authority to execute,
acknowledge and swear to all instruments and file all documents
requisite to carrying out the attention and purpose of the Agree-
ment including the execution and filing of a Certificate of Limited
Partnership and amendments thereto from time tc time.

IN WITNESS WHEREOF, we have caused this Certificate to be

signed and sworn to as of <uae { * , 1978,
MANAGING GENERAL PARTNER: WITHDRAWING LIMITED PARTNER:
CHATEAU ROYALE, INC, H.M. MEREDITH, III

By W ét By , é
- T ttorney-ing~Fact .

ASSOCIATE GENERAL PARTNER:

GREATER BOSTON DEVELOPMENT, INC.

S ~“17‘,:y4; :
Chanan of T TFoanry
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LIMITED PARTNERS:

.John J. Salce Calvin Harglson

By
torney-in<Fact torney—ln Fact
Howard L. Cantor Salvatore Francis Cimbolo, Jr.

_aﬂrg M é/\ > By. MA

/Attorney-in-rdct ttorney-in-Fact

COMMONWEALTH OF MASSACHUSETTS )
) 85,
SUFFOLK COUNTY )

Before me, the undersigned Notary Public in and for said County
and State, perscnally appeared the above-named JOYN P, MILLER of
CHATEAU ROYALE, INC. who, as President of the Corporation, acknow-
ledged that he did sign the foregoing instrument and that the same
is the free act and deed of said Corporation.

Witness my hand and official seal this 29th day of June, 1978,
Notary Publlc
My Commission Expires: EL‘% é i
COMMONWEALTH OF MASSACHUSETTS )

) 8S.
SUFFOLK COUNTY )

On this 29th day of June, 1978, before me personally appeared
JOHN P. MILLER, PRESIDENT of CHATEAU ROYALE, INC. as Attorney-in-
Fact of each of QEEXUBISSSFUIRCEIIITEEtempmime. , H.M. Meredith, III
and the Limited Partners, namely John J. Salce, Calvin Margison,
Howard L. Cantor and Salvatore Francis Cimbeolo, Jr., who, 1 am
satigsfied did execute the within instrument, and he, being duly
sworn, did acknowledge individually and as Attorney-in-Fact of each
of the above-mentioned individuals and entities, that he signed,
sealed and delivered the same as his free act and deed and that the
statements contained therein are true and correct to the best of ‘his
knowledge and belief,

Notary ic
My Commission Expires %ﬁf(ﬂ_? S/
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BEFORE ME, the undersigned Notary Public in and for, said ,
County and State persgnally appeared the above-named fig A
known to me to be the v : f Greater Boston Development, Inc.

who acknowledged that he di ign the foregoing instrument and that
the same is the free act and deed of said corporation.

m;fss my hand and official seal this lq?f‘. day of

: ’ 1978. .

- - | uzot.ary P%F_Mc "@4 > %
| | . 9

My Commission Expires:



REGENCY ARMS, LTD.
AMENDED AND RESTATED
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_REGENCY ARMS, LTD.
' AMENDED AND RESTATED .
LIMITED PARTNERSHIP AGREEMENT

REGENCY ARMS, LTD. {the "Partnership") was formed as'#
Plorida limited partnership pursuant to a Limited Partnership
'_Aqreement dated March 1, 1977 by and between CHATEAU ROYALE, INé.
ag General Partner and H. M. MEREDITH, III, as (original) Limited
Partner, which Agreement was f11ed as a Certificate of Limited
Partnership on March 4, 1977 with the Secretary of State of
Florida.

The purposes of this Amendment to, and Restatement of, said
Agreement are (i) to enable the Partnership to admit (investor)
-Limited Partners, (ii) to admit Creater Boston Development, Inc.
as an Associate General Partner, (iii) to provide for the with-
drawal of H. M. Meredith, 1II, as Limited Partner, and (iv) to set

out more fully the rights, obligations and duties of the General
Partners and the Limited Partners.
Now, therefore, it is hereby agreed the Partnershxp Agree-
'nent of Regency Arms, Ltd. as presently 'in effect is amended .
and restated in its entirety as follows:
ARTICLE 1

Déefined Terms

The daflned terms used in this Aqreement ahall bave»the
ucuningn apecified below




:"Accountantsﬁ means A. J. Bafundo & Company or such other
- firm of independent certified public accountaﬁts as may be engaged

by the General Partners with the Consent of the Limited Partners.

"Admission Date" means the first day of the month during
which (investor) Limited Partners are first admitted to the
Partnership in accordance with Section 4.3 hereof.

"affiliated Person” means (i) any Partner or member of his

Immediate Family; (ii) the legal representative, successor or
assigﬂee of, or an} trustee of a trust for the benefit of, any
Partner or member of his Izmediate Family; (iii) any Entity of
which a majority of the voting interests is owned by any one or
more of the Persons referred te in the preceding clauses (i) and
(ii); {iv) any officer, director, trustee, emplpyee, stockholder
:(on or more) or partner of any Person referred to in the preced-
ing clauses (i), (ii) and (iii); and (iv) any Person directly or
‘indirectly controlling or, under direct or indirect common control
with, any Person referred to in any of the preceding clauses.
"Agreement" means this Amended and Restated Limited Partner-
ship Agreement as it may be further amended from time to time.

"Associate General Partner" means Greater Boston Develop-

ment, Inc. and its Buccessors.

. "Base Management Fee" means the amount stated in Article XI.

"Capital Contribution" means the total amount of cash con-

tributed and agreed to be contributed to the Partnership by each
Partner as shown in Schedule A. Any reférence.in thic Agreement

to the Capital Contribution of a then Partner shail'include a
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Capital Contribution previously made by any prior Partner for

such partnership interest of such then Partner.

"Cash Flow" means the profits or losses (as defined in Sec-

tion 10.1.E hereof) of the Partnership from and after the Initial

Cash Flow Distribution Date, but subject to any applicable FmHA

requirements, and further subject to the following:

(a) Depreciation of building, improvements and personal
property and amortization of any financing fee shall not be
considered as a deduction.

(b) Payments of principal and interest on the Mortgage
shall be considered as a deduction. :

{c) 1f the General Partners shall so determine, a
reasonable reserve(s) shall be deducted to provide for
working capital needs, funds for improvements or replacements
or for any other contingencies of the Partnership.

(d) Any amounts paid for capital expenditures (other
than payments pursuant to Section 6.13) shall be considered
as a deduction, unless paid from any replacement reserve for
capital expenditures or unless funds therefor have been
provided through insurance. :

(e) Gains or losses from any sale, exchange, eminent
domain taking, damage or destruction (whether insured or
uninsured), or other disposition, of all or any part of the

. Project (other than the proceeds of any business or rental

interruption insurance) shall not be included in Cash Flow.

(f) /ny rent supplement payments shall be includéd as
income in Cash Flow. .

(g) No fee specifically mentioned in this Agreement
which is payable tc any General Partner or to any Affiliated
Person, except the Management Fee, and no fee payable in
connection with any transaction referred to in clause ({e)
above, shall be considered as a deduction.

"Class Contribution" means the aggregate Capital Contri-

| butions of all the members of a particular class of Partners

(6.3. the General Partriers or the Limité¢ Partners).
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"Céde“-means the Internal Revenue Code of 1954, as amended

from time to time.

"Commitments" means and includes the commitment of the Con-
struction Lender to wake the Construction Loan, the commitment §f
FmHA to provide the permanent Mortéage Loan upon completion of
construction, and the commitment of FmHA to provide interest
credit subsidies for the Project.pursuant to Section 515 of the
Housing Act of 1949. The term "Commitments" shall alsc mean and
include all documents and other instruments evidencing any of the
foregoing. _ -

"Completion Date" means the date upon which the FmHA issues

a certificate of occupancy with respect to all units of the
Project.

"Consent of the Limited Partners" means the prior written

consent or approval of Limited Partners whose Capital Contribu-
tions represent at least 60% of the Limited Partner Class Con-
tribution not including any Capital Contributions of a General
Partner in his capacity as a Limited Partner.

“Construction Lender" means Farmers Home Administrqtion of

the United States Department pf Agriculture {("FmHA").

“Entitx" means any general partnership, limited partnership,
corporation, joint venture, trust, business trust, cobperative:or.
‘asgociation.

"FmHA" means the Farmers Home Administration of the United
Stﬁtes Department of Agriculture.

"General Partner'" means any Person designated as a General

Partner in Schedule A or any Person who becomes a General Partner
. a8 provided herein, in his capacity asg such.

g



"Immediate Family" means, with respect to any person, his

spcuse, parents, parents-in-law, descendants, nephews, nieces,
brothers, sisters, brothers-in-law, sisters-in-law, children-in-law
and grandchildren-in-law.

“YInitial Breakeven Poinit" means the first time at which, in

the opinion of the Accountants, based upon six cocnsecutive calendar
months of operation beginning on or after January i, 1979, the
rental income of the Partnership actually received on a cash

has?s shall have exceeded all expenses (including, without implied
limitation to the generality of the foregoing, all payments of
principal and interest due upon the Mortgage) of the Partnership
determined on an accrual basis excluding depreciation, amortization
of any fees, required p&yments to reserve accounts, and payments

to the Partners.

"Initial Cash Flow Distribution Date" means the first day
from which FmHA permits Cash Flow tc be determined for purposes
of distribution to the Partners.

*Investcr Searvice Fee" means the fee réferred to in Section

6.13.E.
"Lenders" means the Construction lend=r and Permanent Lerder.

"Limited Partners" means any of those Persons who are listed

in Schedule A as Limited Partners, including Substitute Limited
Partners, at the time of reference thereto, in their capacities

A8 Buch.

"Management Agqent"” means the managing and rental agent for
the Project, L | | '




YManagement Fee" means the amount payable from time to tlme

by the Partnership to the Management Agent on an annual b351s for

management services in accordance with a management contract
approved by FmHA, or when the Project is not subject to FmBA
reguiation, in accordance with a reasonable and competitive fee
arrangement.

"Managing General Partner™ means Chateau Royale, Inc., its

successor(s) as Managing General Partner, and any other Person(S)
who may be admitted as Managing General Fartner(s).

"Mortgage" means the mortgage indebtedness of the ?artheiship
to the Lenders; where the context admits "Mortgage" shall mean |
and include the mortgage deed securing said indebtedness and
related documentation.

“Negative Basis" means, as to a Partner and a point in time,

the amount, if any, by which (1) the aggregate losses and dis-
tributions charged prior therete to his capital account exceed
(2) the sum of the aggregate profits credited prior thereto to
his capital account and his paid-in Capital Contribution.
"Partner" means any Genergl Partner or Limited Partner.

"Partnership" means Regency Arms, Ltd.

"Permanent Lender" means FmHA or its assignee.

"Person" means any individual or Entity.

"Positive Basis" means, 45 to a Partner, and a point-in’

time, the amount, if any, by which (1) the sum of the agﬁregate'.
profits credited prior thereto to his capital account and his
paid-in Capital Contribution shall exceed (2) the aggregate
loaées-and distributions charged prior thereto to his capital

account.



"Project” means the real property, consisting of approxi-
mately 9.74 acres located north of Milton, Florida, as more fully
described in Schedule B hereto, together with all buildings and
other improvements on or to be constructed or made upon such
property pursuant to the Loan Agreements with the Lenders and the
Construction Contract (as said latter documents are identified

under "Project Documents").

"Project Documents” means and includes the Mortgage, Loan

Agreement with the Construction Lender dated March 10, 1978, the

Commitments, the Construction Contract with W.A.M. Construction,

_Inc., dated Marck 8, 1978, and all other instruments delivered to
(or required by) the FmAA in connection with their Commitments to
-the Partnership, and all other documentg relating to the Project

and by which the Partnership is bound,

"Regidual Receipt Notes" means the non-interest bearing

ﬁromissory notes of the Partnership iésued pursuant to Section

6.11 or Article IX hereof and not secured by any liens or other

charges upon the property of the Partnership, which notes shall

be fﬁyahle only as expressly permitted in this Agreement.
"State" means the State of Florida,

“Subordinated Loan" means a loan made by the General Part-

ners to the Partnership pursuant to Section 6.12 and which is
repayable without interest and only as provided in Article X. - .
The form and provisions of all Subordinated Loans shall confdrm.
to PmHA rules and regulations.

"Substitute Limited Partner" means any Person who is ad-

mitted to the Partnership &8s a Limitddlrartnbr_under the provi-

sions of Section 8.3.




"Uniform Act” means the Uniform Limited Partnership Act as

adcpted by tﬁe State.

"Unit" means that portion of the Limited Partner Class
Contribution representing a Capital Contribution of $45,500.

ARTICLE I1

Cdntinuation of Partnership; Name; Purpose; Term and Dissolution
Section 2.1 Formation ' v
The parties hereto agree to continue the iimited partnership
known as Regency ‘Arms, Ltd. formed pursuant to the provisions of
the Uniform Act.

Section 2.2 Name and Office

The Partnership shall be conducted under the name and style

of Regency Arms, Ltd. The principal office of the Partnership

' shall be 180 E. Burgess Road, Pensacola, Florida 32504. The

Hanaginé General Partner may at any time change the location of
such principal office and shall give due notice of. any such '
éh&nge to the Limited Partners.
Section 2.3 Purpose
. The purpose of the Partnership is tc acquire, hold, inQest

in, construct, develop, improve, maintain, operate, lease, and

otherwise deal with the Project. The Partnership and the Managing

General Fartner shall use their best efforts to operate the

Project in accordance with any applicable FmHA regulations, and
shall take all reasonable steps to generate Cash Flow for dis-

tribution to the'Partners at the maximum realizable level in view

of applicable FmHA regulations. The Partnership shall not engage

in any other business or activity.

% - TN
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Section 2.4 Term and Dissolution

" The Partnership shall continue in full . force and effect

ﬁntil December 31, 2028, except that the Partnership shall be

dissolved and its assets liquidated prior to such date upon the

happening of any of the following events:

A. The sale or other disposition of 511 or substantially
all of the assets of the Partnership, or

B. Any event as a result of which no Geﬁeral Partner
remains, if the Partnership is not reconstituted pursuant to
Seétion:7.3 hereof, or

CL The election to dissolve the Partnership made in writing

.by the General Partners with the Consent of the Lzmlted Partners

and the approval of FmHA.
Upon dissolution of the Partnership, the General Partners

(or their trustees, receivers or successors) shall cause the

‘cancellation of the Partnership's Certificate of Limited Partner-

sﬁip, liguidate the Partnership assets and apply and distribute
the proceeds thereof in accordance with Section 10.3. Notwith-
standing the foregoing, if during liquidation the General Partners
shall determine that an immediéte sale of part or all of the |
Partnersghip's assets would cause undue loss to the Partners; the
General Partners may, in order to avoid such losas, either déﬁer
liquidation of, and withhold from distributicn for a rgasohablé_

time, any assets of ﬁhe Parfnerahip except those necessary to

.sitiaty the Partnership debts and obligations (except Residual

Receipts Notes and Subordirated Losns) or distribute the assets

" to the Phrﬁnari in kind.



ARTICLE III

Mortgage,

Refinancing and Disposition of Property

A. 'The Partnership shall borrow, supbject to the terms of
this Agreement, whatever amounts may be authorizgd by FmHA for
the acquisition, development and construction of the Project and .
to meet the expenses of operating the Project until the Completion
Date and shall secure the same by the Mortgage. The Mortgage
" shall provide that neither the Partnership nor any Partner shall
ha§e any personal liability for the payment of all or any part of
thg Mortgage.

The Managing General Partner is specifically authecrized to
execute such documents as it deems necessary in connection with
the acquisition, development and financing of the Project, inclu-
-ding without limiting the generality hereof the Mortgage and the
Project Documents.

B. The Partnership may decrease, increase or refinance the
Mortgage and may make any required transfer or conveyance of
Pérfnership assets for security or mortgage purposes, provided,

. however, any voluntary refinancing of the FmHA Mortgage may be
._mﬁde only with the Consent of_the Limited Partners.

c. The Partnership may sell, lease, exchange or otherwise
transfer or convey all or substantially all the assets of the
.Partnerchip with the Consent of the Limited Fartners. Notwith-
standing the foregoing, no such Consent shall be required for the
leasing of apartments to tenants in the normal courte of opera-

. tions or the leasing of all ox substantially all the apartmeénts
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to a public housing authority at rents satisfactory to FmHA as
expressed in writing.
ARTICLE IV

Partners; Capital

Section 4.1 General Partners

The Managing General Partner is Chateau Royale, Inc. and the
Associate General Partner is Greate: Boston Developnent, Inc.
The General Partners shall be bound by the Project Documents, and
no additional General Partner shall be admitted to the Partnership
who does not first agree to be bound by the Agreement (and assume
the obligations of a Managing General Partner or Associate General
Partner hereunder) and by the Project Documents to the same
extent and on the same terms as the other General Partners.

Section 4.2 Original Limited Partner

The original Limited Partner is H. M. Meredith, III. The
said original Limited Partner shall be automatically withdrawn
and his Capital Contribution repaid from the Partnership as soon
as the (investor) Limited Partners are admitted under Section 4.3
hereof.

Section 4.3 Additional Limited Partners

The General Partners may admit to the Partnership (investor)

Limited Partners who agree to contribute up to a total of $227,500
to the capital of the Partnership, and thereafter may admit
additional Limited Partners only with the Consent of the Limited
Partners. Each Limited Partner hereunder, and any incoming (or
Substitute) Limited Partner shall, as a condition of receiving

any interest in the Partnership, agree to be.bound by the terms

w]ll-




and‘provisions of the Project Documents and the Agreement to the
sadme extent and on the same terms as the other then Limited
Partners. A Limited Partner may become a party hereto by signing
# counterpart of the Agreement in such manner as the - General
Partners shall determine, and by so signing such Limited Partner
shall bhe deemed fo have adoptecd and to have agreed to be bound by

all the provisions of the Agreement, provided, however, that no

such counterpart shall be binding until it has been signed by one
of the General Partners.

Section 4.4 Capital

The Capital Contribution of each Partner shall be as set
forth on Schedule A. The original capital account of each Partner
shall be the amount of his Capital Contribution. No interest
shall be paid on the capital contribution of any Partner. No
Partner shall have the right to withdraw his Capital Contribution
or to demand and receive property cof the Partnership in return
for his Capital Contribution, except as may be specifically
provided in this Agreement.

Section 4.5 Liability of Limited Partners

No Limited Partner shall be liable for any debts, liabili-
ties, contracts or obligations of the Partnership. A Limited
Partner shall only be liable to pay his Capital Contribution as
and when the same is due hereunder, except as otherwise provided
in the Uniform Act.

Section 4.6 Special Rights of Limited Partners

(a) Subject to the provisions set forth in this Section
4.6, the Limited Partners by a vote of the majority in interest
of the Limited Partners shall have the right:
-12-




(i) To remove any or all of the General Partners;

(ii) To amend this Agreement, in any particular other
than the extension of the term of the Partnership;

(iii) To dissolve the Partnership;

(iv) To continue the business of the Partnership with
substitute General Partners: and

(v) To approve or disapprove the sale of all or sub~
stantially all of the assets of the Partnership;

provided, however, that no removal of a General Partner or amend-

ment of the Agreement shall affect the vested rights (including,
without limitation, the right to receive any fees, or allocable
share of Cash Flow or other distributions, or profits and losses
hereunder) or increase any of the obligations of any General
Partner, without his or its consent, and that no amendment shall
increase the liability of any Limited Partner or in any way aliter
his allocable share of Cash Flow or other distributions or profits
and losses hereunder without his or its prior written consent.

The exercise of any rights provided for in subparagraphs (i)
through (v) of this paragraph shall each be subject tc {(a) a
prior determination by a court of competent jurisdiction in an
action brought by or on behalf of the Limited Partners that
neifher the grant nor exercise of the rights afforded by the
provisions sought to be exercised under the circumstances then in
question will be deemed taking part in the control of the business
80 as to result in the loss of any.Limited Partner's limited
liability and (b) a ruling by the Internal Revenue Service that
such rights will not result in the Partnership not being con-

sidered a partnership for Federal Income Tax purposes,

~13~
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(b) Any General Partner removed pursuant to this Section
4.6 ghall, upon such removal, become a Limited Partner with the
same share of the profits and losses, Cash Flow and other dis-
tributions which he or it held in his or its capacity as a General
Partner, but he or it shall not be considered to be a Limited
Partner for the purpose of sharing the benefits allocated to the
Limited Partners under Article X and shazll not participate in the
votes or Consents of the Limited Partners hereunder. The Limited
Partners or any successor General Partner proposed by them shall
have the option, but not the obligation, of acquiring the Partner-
ship interest of any removed General Partner upon payment of the
agreed or fair market value of such interest. Any dispute as to
such value shall be submitted to a committee composed of three
qualified real estate appraisers, one chosen by the removed
General Partner, one chosen by the successor General Partner or
the Limited Partners, as the case may be, and the third chosen by
the two 30 chosen. The proceedings of such committee shall
conform to the rules of the American Arbitration Association, as
far as appropriate, and its decision shall be promptly rendered
and shall be final and binding. The Partnership may offset
against any payments to a General Partner so removed, any damages
suffered by the Partnership as a result of any material breach of
the obligations of such General Partner hereunder. A General
Partner 30 removed will not be Jiable for any obligations of the
Partnership after the effective date of his removal.

Section 4.7 Meetings

Meetings of the Partnership may be calied by any of the
Geaneral Parthers or by Limited Partners holding more than 10% of

-14-



the then outstanding Limited Partner interests, for any matters
for which the Partners may vote as set forth in this Agreement.
Upon receipt of a written request stating the purposes of the
meeting, the Managing General Partner shall within 10 days schedule
a meeting for a convenient time not less than 15 nor more than éo
days after receipt of said request and give the Partners written
notice of the meeting and the purpose thereof. All meetings
shall be held in Pensecola, Florida.

ARTICLE V

Capital Contributions of Limited Partners

Section 5.1 Payments

Each Limited Partner to be admitted under Section 4.3 hereof
shall make his Capital Contribution in one Unit or a multiple or
fraction thereof. Payment for each Unit shall be made in cash in
installments as follows:

(1) $14,250 per Unit (the "First Installment") shall
be payable at the time of admission of the Limited Partner
to the Partnership;

(2) $12,100 per Unit (the "Second Installment") shall
be payable on the later of (i) February 15, 1979 or (ii) the
Completion Date;

(3) 99,900 per Unit (the "Third Installment") shall be
payable on the later of (i) February 15, 1980, or (ii) 30 days
from the date upon which the Project achieves 90% occupancy;

(4) $9,250 per Unit (the "Final Installment") shall be
payable on the later of (i) February 15, 1981 or (ii) 30

- days after the date that the Initial Breakeven Point has
been achieved;

-15-



provided, however, that the Managing Generﬁl Partner shall give

the Limited Partners not less ;han 21 days written notice of the

due‘date of each Installment subsequent to the First Installment.
The obligation of the Limited Partners to pay each Install-

ment of Capital Contribution is conditioned upon delivery by the

Managing General Partner of a written certificate (the "Certificate")

stating that, as of the date of execution of the Certificate, (i)
all the conditions to such Installment have been satisfied, (ii)
all representations and warranties of the Managing General Partner
contained in Section 6.6 of this Agreement are true and correct,
and (iii) as to the Managing General Partner or any of its Affili-
ated Persons, no default has occurred and is continuing under the
Agreement or the Project Documente. The Certificate for the

First Installment shall be delivered to Greater Boston Development,
Inc. on the date of admission of the Limited Partners, and Certifi-
cates for each subsequent Installment shall be delivered to the
Limited Partners {and dated) not less than 10 days nor more than
30 days prior to the due date for such Installment.

I1f, as of the date when any Installment subsequent to the
First Installment would otherwise be due, any statement required
to be made in the Managing General Partner's Certificate cannot .
be truthfully made, the Managing General Partner shall notify the
Limited Partners of the reason why such statement would be untrue
if made, and the Limited Partners shall not be required to pay

such Installment; provided, however, that if such statement shall

subsequently become true and correct, and the Managing General

Partner shall not otherwise be in default hereunder, then the

-16-~



Limited Partners shall pay such Installment to the Partnership 30
days after delivery by the Managing General Partner of his Certifi-
cate together with an explanation of the manner in which each

statement in question had become true; provided, further, that

any Installment paid after such cure shall be reduced by the
amount of one dollar for each dollar of Cash Flow and by fifty
cents for each dollar of Federal income tax benefit irrevocably
lost by the Limited Partners because the statements required to
be made in the Certificate were not true when the Installment
would otherwise have been due.

The obligation of the Limited Partners to pay the First
Installment is subject, in addition to the conditions applying to
all Installments, to (i) the delivery of an opinion of Messrs.
Beall, Lindsay & Lindsay directed to Messrs. Peabody, Brown,
Rowley & Storey and to each Limited Partner, dated the date of
the First Installment and satisfactory in form and substance to
Messrs. Peabody, Brown, Rowley & Storey, with respect to such
matters as they may reasonably request, including the due or-
ganization and valid existence of the Partnership, compliance by
the Partnership with the Uniform Act, the limited liability of
"~ the Limited Partners (without expressing any opinion as to the
ultimate effect of Section 4.6 hereof), the nonrecourse nature of
the FmHA Mortgage, and the record title to the Project being
vested in the Partnership (based upon a policy of title insurance
issued by Title & Trust Company of Florida), and (ii) the issuance
of an opinion b} Messrs. Peabody, Brown, Rowley & Storey sub-
stantially in the form attached to the Confidential Memorandum of
the Partnership dated May 1, 1978,

-17-



Section 5.2 Defaults

In ﬁhe event any Limited Partner (the "Defaulting Limited
Partner") fails to pay any Installment of his Capital Contribu-
tion when due, he shall be deemed to be in default hereunder.

Upon the occurrence of such default, the Managing General
Partner shall give notice of such default to all Partners ("De-
fault Notice") specifying the nature of the default and the
aggregate amount of Capital Contributions theretofore contributed
by the Defaulting iimited Partner. The nondefaulting Limited
Partners shall have the option to purchase, for a price herein-
after specified, the Defaulting Limited Partner's entire interest
as a Limited Partner including all profits, losses and distribu-
tions attributable to such interest which have not been previously
distributed or allocated in a tax return filed by the Partnership.
Such option may be exercised by a Limited Partner (the “Purchasing
Limited Partner") by giving to the Partnership within 15 days of
the mailing of the Default Notice notice of his desire to purchase
all or part of the Defaulting Limited Partner's interest as a
Limited Partner (the "Purchase Notice") specifying the percentage
which the Purchasing Limited Partner desires to purchase.

In the event the total of the percentages of the Defaulting
Limited Partner’s interest which ;he Purchasing Limited Partners
desire to purchase is equal to or less than 100%, each Purcha:ing
Limited Partner gshall be allowed to purchase the }.rcentage
specified in his Purchase Notice. The General Partners may then
purchase any part of such interest which is not so purchased by

Purchasing Limited Partners.



In the event the total of the percentages of the Defaulting
Limited Partner's interest which Purchasing Limited'Partners
desire to purchase is greater than 100%, and they are unable to
agree as to the apportionment thereof, each shall be entitled to
purchase in proportion t¢ his Capital Contribution. Each Pur-
chasing Limited Partner and/or any purchasing General Partner
shall become a Substitute Limited Partner to the e:tent of the
interest which he purchases hereunder.

The purchase price to be paid to the Defaulting Limited
Partner pursuant to this Section 5.2 shall be an amount equal to
90% of the paid-in Capital Contribution of the Defaulting Limited

" Partner less the sum of (i) total amount of cash distributions,

if any, theretofore made to the Defaulting Limited Partner under

by the Partnership or the purchaser of the interest in guestion
in connection with such purchase, and {(iii) an amount equal to
50% of the net losses attributable to or previously allocated to
such Defaulting Limited Partnexr. Each purchaser shall (i) pay to
the Partnership his pro rata share of the Installment as to which
the default occurred, and (ii) assume his pro rata share of all
other obligations of the defaulting Limited Partner, if any, to
the Partnership.

The obligations ¢f the Defaulting Limited Partner to the

Partnership hereunder shall not be extinguished by the transfer
of his interest except to the extent of the Capital Contributions
made in his place by the purchaser of his interest. 1If the

option to purchase the Defaulting Limited Partner's interest is

-19-
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not exercised within the time provided, unless and until such
default shall be cured, any distributions pursuant to Article X
hereof in respect of the interest of the Defaulting Limited
Partner shall be applied first to interest on the defaulted
amount at the maximum legal rate and then to the defaulted amount,
and the profits and losses in respect thereof shall be -allocated
to the Managing General Partner. Exercise of the options provided
by this Section 5.2 shall be suspended during any period in which
exercise hereof would cause a termination of the Partnership for
tax purposes.

Whether or not this option is exercised, the Defaulting
Limited Partner shall have no right to receive such profits,
losses, and distributions, but any successor to his interest
shall receive the benefits of the same.

In the event that any or all of the interest of a Defaulting
Limited Partner remains unpurchased after following such procedure,
the General Partners may pursue any and all available legal
remedies against the Defaulting Limited Partner in order to
collect the amount owing from him to the Partnership.

Section 5.3 Repurchase Obligation

A. Failure to Complete. 1If (i) there shall be a construc-

tion stoppage on the Project which ghall continue for a period of
8ix months, or (ii) the Completion Date shall not have occurred
before June 30, 1979 (or prior to any later date fixed with the
Consent of the Limited Partners), or (iii) FmHA shall not have

entered into an Interest Credit Agreement with the Partnership or
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agreed to provide substantially similar assistance, before June 30,
1879 (or prior to any later date fixed with the Consent of the
Limited Partners), or (iv) prior to the Completion Date, a mortgagee
shall commence foreclosure proéeedings under any Mortgage, or (v)
prior to the Completion Date, any of the loan Commitments have
been terminated and such Commitments are not reinstated or re-
placed within 60 days with terms equally favorable or more favor-
able to the Limited Partners, or (vi) prior to the Completion
Date, the Construction Lender shall irrevocably refuse to make

any further advances under the Mortgage and such decision is not
reversed or the Construction Lender replaced within 60 days, or
then the Managing General Partner shall offer to purchase the
Partnership interests of all Limited Partners. Within 15 days of
the occurrence of any such event, the Managing General Partner
shall, send to each Limited Partner notice of such event and of
its obligation to purchase the interest of any Limited Partner
hereunder. Any Limited Partner desiring to sell his interest to
the Managing General Partner shall send notice thereof to the
Partnership within 30 days after the mailiﬁg date of the Managing
General Partner's notice. The Managing General Partner shall
within 30 days thereafter purchase the Limited Partner's interest
for a cash purchase price equal to such Limited Partner's paid-in
Cabital Contribution (without interest) less the aggregate amount
of cash distributions, if any, to such Limited Partner pursuant

to this Agreement. Upon the receipt of such payment, the interest
of the Limited Partner shall terminate and the Limited Partner

ehall have no further obligation to the Partnership.
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B. FmHA Disapproval. If, (i) FmHA shall disapprove any

Limited Partner or (ii) the Partnership shall fail to secure any
required FmHA approval of any Limited Partner within 120 days of
his admission to the Partnership, then the Limited Partner shall,
effective as of such time (or such other time as may be specified
by the FPmHA in its disapproval), cease to be a Limited Partner,
and the Managing General Partner shall purchase his interest in

the Partnership for a cash price equal to the amount of his

paid~in Capital Contribution, less the aggregate amount of cash

distributions, theretofore received by such Limited Partner.

Upon such purchase, such Limited Partner shall have no further
liability to the Partnership. Payment of such purchase price

shall be made within ten days of the effective date of the termina-
tion of the disapproved Limited Partner's interest.

Section 5.4 Limitation on Purchases by Corporate General

Partner

Notwithstanding any other provisions of this Agreement, no
corporate General Partner hereunder or affiliate thereof shall
acquire a Limited Partner interest if such acguisition would, in
the opinion of tax counsel to the Partnership, jeopardize the
status of the Partnership as a partnership under the Code. In
those cases where a corporate General Parcner is obligated to
purchase a Limited Partner's interest hereunder, it may arrange
for such purchase to be made by another Person, but said General
Partner shall remain liable for the purchase price of such inter-
est. In those cases where an option is granted to a corporate
General Partner hereunder, it may designate another Person to be

optionee.




ARTICLE VI

Rights, Powers and Duties of General Partners

Section 6.1 Authorized Acts

Subject to all other provisions of this Agreement including
(but not limited to) Article III, the Managing General Partner
for, in the name and on behalf of the Partnership is hereby
authorized to do the following things in furtherance of the
purposes of the Partnership:

(1) To acquire by purchase, lease or otherwise any
real or personal property.

(ii) To construct, operate, maintain, finance and
improve, and to own, sell, convey, assign, mortgage or lease
any real estate and any personal property.

(iii) To borrow money and issue evidences of indebtedness
and to secure the same by mortgage, pledge or other lien on
the Project or any other assets of the Partnership.

(iv) To prepay in whole or in part, refinance or modify
the Mortgage or any other mortgages affecting the Project
and in connection therewith to execute any modifications of
the Mortgage or any such other mortgages on the Project.

{v) To employ a management company, including an
Affiliated Person, to manage the Project, and to pay reason-
able compensation for such services.

(vi) To execute a note and mortgage in order to secure’
a loan from a Lender, to execute all Project Documents
required by such Lender in connection with the Mortgage and
the acguisition, construction, development, improvement,
maintenance and operation of the Project, or otherwise
required by such Lender in connection with the Project.

(vii) To execute contracts with the FmHA, and/or the
State or any subdivisions thereof to make apartments avail-
able for publicly-subsidized rent supplement programs.

(viii) To execute leases of some or all of the apartment
units of the Project to a public housing authority and/or to
a non-profit corporation, cooperative or other non-profit
Entity.
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(ix) To enter into any kind of activity and to perform
and carry out contracts of any kind which may be lawfully
carried on or performed by a partnership under the laws of
the State.

Section 6.2 Restrictions on Authority

Notwithstanding the provisions of Section 6.1 or of any
other section of this Agreement, the General Partners shall have
no authority to perform any act in violation of applicable law
and FmHA regulations, or any agreement between the Partnership
and FmHA. Neither shall the Managing General Partner have any
authority to do any of the following acts without the Consent of
the Limited Partners and consent of the associate General Partner:

(1) to borrow in excess of $10,000 in the aggregate at
any one time outstanding on the general credit of the Part-
nership, except borrowings (i) evidenced by Residual Receipts

Notes or (ii) constituting Subordinated Loans payable to the

General Partners as specifically permitted hereunder, or

(2) to borrow from the Partnership or commingle Part-
nership funds with funds of any other Person, or
(3) following completion of the construction of the

Project, to construct any new capital improvements on the

Project at a cost in excess of $10,000 in a single Part-

nership fiscal year, exclusive of (a) replacements and

remodeling in the ordinary course of business and (b) con-~
struction to replace losses which is paid for from insurance
proceeds. '

Without the prior written consent of all Limited Partners, the

General Partners shall not have the authority:
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(1) following completion of construction of the Project,
to construct any new capital improvements, or to replace any
existing capital improvements, which construction or replace-
ment would substantially alter the character or use of the
Project, or

(2) to acqguire any real property in addition to the
Project, or

(3} to do any act required to be approved or ratified
by all Limited Partners under the Uniform Act.

Section 6.3 Perscnal Services

No General Partner shall receive any salary except as pro-
vided in Sectiop 6.13. Any Partner may engage independently or
with others in other business ventures of every nature and des-
cription including the ownership, operation, management, syndica-
tion and development of real estate. Neither the Partnership nor
any Partner shall have any rights in and to such independent
ventures or the income or profits derived therefrom.

Section 6.4 Business Management and Control

The H&naging General Partner shall manage the day to day
business of the Partnership. ExXcept as expressly provided herein,
the Associate General Partner shall have no power alone to act
for or bind the Partnership, unless such power is delegated to it
pursuant to Section 6.14 or if there is no Managing General Part-
ner. Action on matters which this Agreement leaves to the General
Partners (without specifying the Managing General Partner) shall
Tequire the approval of the Asscciate General Partner and of the

Managing General Partner. No Limited Partner (except one who may
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also be a General Partner, and then only in his capacity as
General Partner) shall participate in or have any control over
the Partnership business cr have any authority or right to act

for or bind the Partnership, except as required by law. The
Managing General Partner may, with the consent of the Associate
General Partner, employ such brokers, agents or attorneys (includ-
ing Affiliated Persons) as the Managing General Partner may deem
necessary or advisable.

Section 6.5 Duties and Obligations

A. The Managing General Partner shall promptly take all
action which may be hecessary or appropriate for the development
of the Project and the proper maintenance and operation of the
Project in accordance with the provisions of this Agreement and
applicable laws and regqulations. The General Partners shall

devote to the Partnership such time as may be necessary for the

proper performance of their duties.

B. The Managing General Partner shall use its best efforts
to maintain Cash Flow at a level which will Permit payment to the
Partners of distributions of the maximum amounts permissable
under the FmHA Loan Agreement and regulations and, if necessary,
to obtain approvals of, and implement, appropriate adjustments in
the rent schedule of the Project.

C. The Managing Genera) Partner shall obtain and keep in
force during the term of the Partnershib fire and extended coverage,
workmen's compensation and public liability insurance in favor of
the Partnership in such companiec and in such amounts as shall be

satisfactory to FmHA.
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satisfactory to FmHA.
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Section 6.6 Representations and Warranties

The Managing General Partner hereby represents and warrants
to each of the Partners, that as of the date hereof the following
are true and will be true on the due date for each Installment of
the Capital Contributions of the Limited Partners:

(1) The Partnership is a duly organized limited partner-
ship validly existing under the laws of the State and has
complied with all filing requirements necessary for the
protection of the Limited Partners.

(i1) Construction on the Project is being completed
(and on or prior to June 30, 1979 will have been completed)
in conformity with all agreements hereunder and the Project
Documents.

(iii) All payments and expenses required to be made or
incurred in order to complete construction in conformity
with the Project Documents and in order to satisfy all
requirements under the Project Documents and/or which form
the basis for determining the principal sum of the Mortgage,
including, without implied limitation, interest during
construction and any escrow payments will be paid or pro-
vided for utilizing only (a) the funds available from the
Mortgage, (b) the Capital Contributions, {c) the net rental
income, if any, earned by the Project prior to the Completion
Date, and (d) funds furnished by the Managing General Part-
her pursuant to Section 6.11 or Section 6.12.

(iv}) No event, occurrence or proceeding is pending or
threatened against the Partnership or against any Gene.al
Partner as a General Partner of the Partnership which would
(a) adversely affect the Partnership or its properties, or
(b) adversely affect the ability of the Managing General
Partner or any of its Affiliated Persons to perform their
respective obligations hereunder or under any other agreement
with respect to the Project or (c) prevent the completion of
constxuction in conformitv which the Project Documents,
other than legal proceedings which have been bonded against
in such manner as to stay the effect of the proceedings.
This subparagraph shall be deemed to include, but not neces-
sarily be limited to, the following: (x) legal actions or
proceedings before any court, commission, administrative
body or other governmental authority having jurisdiction
over the zoning applicable to the Project (y) labor disputes
and (z) acts of any governmental authority.

{v) No material default (or event which, with the
giving of notice or the passage of time or both, would



constitute a default) has occurred and is continuing under
any of the Project Documents, and the same are in full force
and effect.

(vi) No Partner has any personal liability with respect
to the Mortgage.

(vii) There is no violation by the Partnership or the
Managing General Partner of any 2zoning, environmental or
eimilar requlation applicable to the Project; all necessary
building and other applicable permits have been cbtained to
permit the construction of the Project; and the Partnership
has complied with all applicable municipal and other laws,
ordinances and regulations relating to such construction and
use of the Project.

(viii) The Partnership owns the fee Simple interest in
the Froject, subject to no material liens, charges or encum-
brances other than those which are both permitted by the
Project Documents and are noted or excepted in the title
policy for the Project. :

{(ix) As of the due date of the First Instaliment, no
part of the Project is occupied or ready for occupancy.

(x) The execution and delivery of all instruments and
the performance of all acts heretofore or hereafter made or
taken pertaining to the Partnership or the Project by the
Managing General Partner and each of its Affiliated Persons
which is a corporation have been or will be duly authorized
by all necessary corporate or other action and tke consumma-
tion of any such transactions with or on behalf of the
Partnership will not constitute a breach or violation of, or
a default under, the charter or by-laws of the Managing
General Partner or such Affiliated Person or any agreement
by which they or any of their properties is bound, nor
constitute a violation of any law, administrative regulation
or court decree.

(xi) The land portion of the Project was not, on or .
after June 30, 1976, occupied by a certified historic struc-
ture (as defined in Section 191[d}[l} of the Code).

{xii) The Managing Ceneral Partner is a corporation
validly existing and in good standing in the State of Florida
with full power to enter into and consummate this Agreement;
the execution and delivery of this Agreement and the consum-
mation of all transactions contemplated herein to be performed
by it have been duly authorized by all necessary action and
will not result in a breach or violation of, or a default in
any material respect under, its Certificate of Incorporation,
as amended, its By-Laws, or any agreement by which it or any
of its Affiliated Persons or any of its properties is bound,
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or any law, administrative regulation, or court decree; no
filiny has been made by or in respect of the Managing General
Partner or any of its officers, directors, or principal
stockholders under the Federal Bankruptcy Act or any state
bankruptcy or insolvency law and neither the Managing General
Partner nor any of its officers, directors, or principal
stockholders has committed any act of bankruptcy, as defined
in the Federal Bankruptcy Law:

Section 6.7 Warranty of the Associate General Partner

The Associate General Partner hereby represents and warrants
to each Partner that, as of the date hereof, the following are
true and will be true on the due date of any installment of the
Capital Contributions of the Limited Partners:

The execution and delivery of all instruments and the
performance of all acts heretofore or hereafter made or
taken or to be made or taken pertaining to the Partnership
or the Project by the Associate General Partner and each of
its Affiliated Persons which is a corporation have been or
will be duly authorized by all necessary corporate or other
action and the consummation of any such transactions with or
on behalf of the Partnership will not constitute a breach or
violation of, or a default under, the charter or by-laws of
the Associate General Partner or such Affiliated Person or
any agreement by which they or any of their properties is
bound, nor constitute a violation on any law, administrative
regqulation or court decree.

Section 6.8 Liability on the Mortgage

The General Partners agree that they will not at any time
become personally liable for the payment of any of the Mortgage,
and will not permit any other Partner or any Affiliated Person to
become personally liable for the paymenﬁ of any of the Mortgage.

Section 6.9 Indemnification of General Partners

Each General Fartner shall be entitled to indemnity from the
Partnership for any act performed within the scope of the author-
ity conferred by this Agreement, providing such General Partner
acted in good faith and in a manner it reasonably believed to be

“in or not opposed to the best interests of the Partnership and

L
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its partners, and such General Partner had no reasonable grounds
to believe that its conduct was negligent or unlawful. However,
ro indemnification shall be made in respect to any matter as to
which such General Partner shall have been adjudged to be liable
for negligence or misconduct in the performance of its duty to

the Partnership unless (and only to the extent that) the court in

which such action was brought determines that despite the adjudi-

cation of liability, but in view of all circumstances, such
General Partner is fairly and reasonably entitled to indemnity.
Any indemnity under this Section shall be provided out of and to
the extent of Partnership assets only, and no Limited Partner
shall have any personal liability on account thereof.

Section 6.10 Indemnification of Limited Partners

The Managing General Partner will indemnify promptly and
hold harmless the Partnership and the Limited Partners from and
against any and all losses, damages and liabilities which the
Partnership and the Limited Partners may incur by reason of the
(a) past, present or future actions or omissions of the Managing
General Partner or any of its Affiliated Persons, or (b) any
liabilities to which either the Partnership or the Project is ‘
subject; provided, however, that the foregoing indemnification
shall not apply to (i) the Mortgage or (ii) necessﬁry contractual
obligations normally incurred pursuant to the Project Documents
or in connection with the operation of the Project.

Notwithstanding the foregoing no General Partner shall be

liable to any Limited Partner for any act performed by it within
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the scope of the authority conferred on it by this Agreement,
-except for (i) acts of malfeasance or negligence, (ii) breach of
fiduciary duty or (iii) damages arising from any misrepresenta-
tions or breach of warranty.

Section 6.11 Obligation to COmpléte Construction and

Fund Operating Deficits

The Managing General Partner shall use its best efforts to
cause the Project to be constructed in accordance with the Project
Documents. In the event the proceeds of the Mortgage, tie paid-in
Capital Contributions from time to time, and the available net
rental income of the Project generated prior to the Initial Cash
Flow Distribution Date are insufficient to complete construction
of the Project in accordance with the Project Documents and to
(i) meet all development and other expenses, including escrow
payments, reguired tc complete construction of the Project, and
(i1) pay all costs and expenses incident to the ownership and
operaticn of the Project accrued through the Completion Date, the
Managing General Partner shall lend to the Partnership all funds
necessary to pay the foregoing. Any such advances shall bear no
interest and may be repaid from (x) future proceeds of the Mort-
gage to the extent permitted by the Project Documents and {y)
Capital Contributions paid in to the Partqership after the making
of such advances. To the extent that such loans are not so
repaid, the Partnership shall issue Residual Receipt Notes therefor
which shall be repayable only as provided in Article X.

Nothing in this Agreement shall modify the obligation of

W.A.M. Construction, Inc. to complete the Project for the fixed
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price provided for in its Construction Contract with the Partner-
ship.

Section 6.12 Operating Deficits

The General Partners have no obligation'to advance funds to
cover operating deficits, except as otherwise set forth in this
agreement.

Any voluntary advance for operating deficits by the General
Partners shall be a non-interest bearing Subordinated Loan repay-
able in accordance with the provisions of Article X.

Section 6.13 Certain Payments to General Partners

A.. The Partnership shall pay the General Partners total

salaries of $40,000 for their services from the Admission Date
through December 31, 1981, in connection with the administration :
of Partnership affairs, coordination of communications between

Partners and initial rent-up and management of the Project as

follows:

Managing ~ Associate
Fiscal Year General Partner General FPartner
1978 $7,500 $2,500
1979 7,500 2,500
1980 7.500 2,500
1981 7,500 2,500
TOTAL $30, 000 $1G, 000
B. In consideration of the undertaking by the Managing

General Partner of the repurchase obligation contained in Section
5.3 hereof the Partnership shall pay a total of $1,070 to the

Managing General Partner as follows:
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Managing

, Year General Partner
1978 $ 8B40
1979 230
TOTAL $§1,070
c. The Partnership, shall reimburse the General Partners

for the costs incurred, and to be incurred, by them in organizing

the Partnership as follows:

Managing Associate
Fiscal Year General Partner General Partner

1978 $ 3,500 $ a7s
1979 3,500 875
1980 3.500 875
1981 3,500 B75

TOTAL $14, 000 $ 3,500
D. As a development fee and for its services in supervising

to completion the construction of the Project, the Partnership
shall pay the Managing General Partner a total fee of $120,200
payable only from the Capital Contributions of the Limited Part-
nerg as follows:
{i) $20,675 upon the occurrence of the events get
forth in Section 5.1(1) hereof;
(ii) $38,025 upon the occurrence of the events set
forth in Section 5.1(2) hereof;
{i1i) $31,625 upon the occurrence of the events set
forth in Section 5.1(3) hereof; and
(iv) $29,875 upon the occurrence of the events set
forth in Section 5.1(4) hereof;
provided, that from such fee the Managing General Partner shall

pay to the Agsociate General Partner a fee of $54,500 in full
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payment for ites assistance in developing the Project and as full

reimbursement for certain legal and accounting fees incurred on

‘behalf of the Partnership by the Associate General Partner.

E. The Partnership shall pay to the Associate General
Partrer or to its designated Affiliated Person, as an Investor
Service Fee for providing reporting services to the Limited
Partners, which service is beyond the scope required by the
duties of a General Partner, the following amounts: (i) in 197a,
the sum of $1,500, (ii) in 1979, the éum of $1,500 (iii) in 1980,
the sum of $1,500, and (iv) in each Year after 1980, the sum of
$500, provided that such fee in any year after 1980 shall be paid
only to the extent the Partngrship has Cash Flow {before deduction
of guch Fee} for such year. 1If in respect of any year after
1979, the Cash Flow of the Partnership (before deducticn of such
Fee) is insufficient to pay such Fee in the full amount of $500,
the Limited Partners shall pay the deficiency, severally in
accordance with their respective Limited Partner interests, to
the Associats General Partner upon demand. Failure of a Limited
Partner to pay his share of such deficiency shall not constitute
a default under Section 5.2 of this Agreement.

F. All payments provided under subsections A, B, C and D,
shall be payable without regard to the income of the Fartnership.

Section 6.14 Delegation of General Partner Authority

I1f there shall be more than one General Partner serving

hereunder, each General Partner may from time to time, by an

instrument in writing delegate all or any of his powers or duties

hereunder to another General Partner or Partners.
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Every contréct, deed, mortgage, liease and other instrument
executed by any General Partner shall be conclusive evidence in
favor of every Person relying thereon or claiming thereunder that
at the time of the delivery thereof (a) this Partnership was in
existence, (b) this Agreement had not been amended in any manner
50 as to restrict the delegation of authority among General
Partners (except as shown in certificates or other instruments
duly filed in the office of the Secretary of State of the State),
and (c) the execution and delivery of such instrument was duly
authorized by the General Partners. Any Person dealing with the
Partnership or the General Partners may always rely on a certifi-
cate signed by any General Partner hereunder:

(1) as to who are the General Partners of Limited
Partners hereunder,

(ii) as to the existence or nonexistence of any fact
which constitutes a condition precedent to acts by the
General Partners or in any other manner germane to the
affairs of this Partnership, :

(iii) as to who is authorized to execute and deliver any
instrument or document of the Partnership,

{iv) as to the authenticity of any copy of this Agree-
ment and amendments thereto, or

(vl as to any act or failure to act by the Partnership
or as to any other matter whatsoever involving the Partner-
ship or any Partner.

ARTICLE VII

Withdrawal of a General Partner; New General Partners

Section 7.1 Withdrawal
A. No General Partner shall have the right to withdraw
voluntarily from the Partnership (including, in the case of a

General Partner not a natural person, dissolving or liguidating
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voluntarily) or sell, assign or encumber its Partnership interest
without the Consent of the Limited Partners. In the event of any
withdrawal by a General Partner in violation of this Section
7.1.A, such General Partner shall forfeit to the remaining General
Partners or, if there are none, vo the Limited Partners its
entire interest in the Partnership, and the Partners may pursue
all other remedies against the withdrawn General Partner. |

B. A General Partner shall be deemed to have withdrawn
involuntarily from the Partnership upon the occurrence of any of
the following events:

(i) If he is a naturai perscn, his death, adjudication
of insanity or incompetence; or

{ii) If it is not a natural person, its involuntary
dissolution or liquidation; or

{(1ii) The institution by such General Partner of any
proceedings under the Bankruptcy Act or any other law for
the relief of debtors or the institution against such General
Partner ol any proceedings under the Bankruptcy Act or any
other law for the protection of creditors if such proceedings
against him or it are not stayed within 60 days; or

(iv) The executinn by such General Partner of an assign-
ment fo. the benefit of creditors.

Section 7.2 Obligition tc Continue

Upon the withdrawal of a General Partner, the remaining
General Partrier{s) shail have the obligation to continue the
business of the Partnership employing its agsets and name, all as
contemplated by the Uniform Act. Within 30 days after they
obtain knowledge of the withdrawal of a General Partner, the
remaining General Partner(s) shall notify the Limited Partners of

such withdrawal.
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Section 7.3 Withdrawal of All General Partners

J£f, following the withdrawal of a General Partner, there is
né remaining General Partner, the Limited Partners may elect to
reconstitute the Partnership and continue the business of the
Partnership for the balance of the term specified in Section 2.4
by selecting a successor General Partner. If the Limited Partners
elect to reconstitute the Partnership pursuant to this Sectior
7.3, and admit the designated successor General Partner, the
relationship among the then Partners shall be governed by this
Agreement.

Section 7.4 Interest of General Partner after

Involuntary Withdrawal

A. Each General Partner hereby covenants and agrees to
transfer, at the time of his involuntary withdrawal from the
Partnership, tc a successor General Partner selected in accordance
with Section 7.3, or to the remaining General Partner or Partners,
8s the case may be, such portion of his General Partner interest
as he or they may designate, such transfer to be made in considera-
tion of the payment by the transferee of the fair market value of
such interest as determined by a committee of three gqualified
real estate appraisers, one selected by the withdrawn General
Partner, one selected by the transferee, aﬂd a third selected by
the other two. The portion of the General Partner's interest
designated to be transferred in accordance with the provisions of
this Section 7.4.A shall be sufficient to ensure the continued

treatment of the Partnership as a partnexship under the Code.
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B. For the purposes of Article X hereof, the effective date
of a transfer pursuant to the provisions of Section 7.4.A shall
be deemed to be the date of withdrawal, but the Partnership shall
not make any distributions to the designated transferree until
the transfer has been made. Any portion of the General Partner
interest of a withdrawn General Partner which is not designated
to be transferred to a successor General Partner pursuant to the
Provisions of Section 7.4.A shal]l be deemed to be the interest of
an assignee of a General Partner with the same interest in the
profits, losses and distributions of the Partnership as was
allocable to such portion of such interest prior to the with-
drawal in question.

Section 7.5 Admission of Individual as Managing Genheral

Partner Under Certain Circumstances

In the event the Managing General Partner at any time fails
to meet the net worth tests set forth in Revenue Procedure 72-13,
John P. Miller, A. E. Parker, and H. M. Meredith, III, all shall
become additional Manacing General Partners upon signing this
Agreement with the Corsent of the Limited Partners and, if required,
the approval of FmHA. Such additional Managing General Partners
shall receive from the first Managing General Partner for $1.00
(or such other consideration as they may agree) a portion of its
interest in the Partnerﬁhip which, in the opinion of counsel for
theé Partnership, is sufficient to assure the tax status of the

Partnership.
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ARTICLE VIII

Transferability of Limited Partner Interests

Section 8.} Consent of General Partners Required

for Assignment

Except by operation of law (including the laws of descent
and distribution), a Limited Partner may not assign all or any
Part of his interest in the Partnership without the written
consent of the General Partners, the giving or withholding of
which is exclusively within their discretion.

A Limited Partner may, by written instrument, designate any
one or more of his Immediate Family to become the assignee or
assignees of his interest immediately upon his death. Any such
designation must be filed with the Managing General Partner
during such Limited Partner's lifetime. Such designation may be
revoked at any time or a new designation made and filed with the
Managing General Partner. If a designation is accepted by the
General Partners, which acceptance is exclusively within their
discretion, such acceptance shall constitute their permission for
such transfer to take Place upon the death of the designating
Limited Partner. In the absence of such acceptance, such desig-
nation shall be void. 1If a designee is accepted by the General
Partners and is living at the time of the assignor's death and
such designation is valid under applicable law, the designee
shall become an assignee of such Limited Partner {vith the same
rights as would any inter vivos assignee) immediately upon the
assignor's death, without any action on the part of the legal

representatives of the assignor Limited Partner; and the es;ate
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of such deceased Limited Partner shall have no interest whatso-
ever in the Partnership. Notwithstanding any other provisions of
this Section 8.1, the Partnership need not recognize such desig-
nated assignee or assignees until (1) duly notified in writing of
the death of the assignor Limited Partner and (i1) furnished with
an opinion of counsel acceptable to the General Partners to the
effect that such designation is valid under the applicable laws
of descent and distribution.

Section 8.2 Restrictions

A. No sale or exchange of any Limited Partnership interest
may be made if such sale or exchange would violate Section 13.]1.

B. In no event shall all or any part of a Limited Partner-
ship interest be assigned or transferred to a minor {other than
to a member of a Limited Partner's Immediate Family by reascon of
death) or to an incompetent.

C. The General Partners may, in addition to any other
requirement they may impose, require as a condition of sale,
transfer, exchange or other disposition of any interest in the
Partnership, that the transferor (i) assume all costs incurred by
the Partnership in connection therewith and (ii) furnish them
with an opinicn of counsel satisfactory to counsel to the Part-
nership that such sale, trangfer, exchange or other disposition
complieg with applicablg Federal and state securities laws.

D. Any sale, exchangé, trangfer or other disposition in
contravention of any of the provisions of thias Section 8.2 shall
be void and ineffectual and shall not bind or be recognized by

the Partnership.
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Section 8.3 Substitute Limited Partner

No Limited Partner shall have the right to substitute an
assignee as a Limited Partner in his place. The General Partners
may, however, in their sole discretion, permit an assignee to
become Substitute Limited Partner without the consent or approval
of any Limited Partners. The consent of the General Partner to.
an assignment of a Limited Partner interest under Section 8.1
shall not, in and cf itself, constitute permission under this
Section B8.3.

Each Substitute Limited Partner shall execute such instru-
ment or instruments as shall be required by the General Partners
to signify his agreement to be bound by all the provisions of
this Agreement and shall pay the Partnership's reasonable legal
fees and filing costs in connection with his substitution as a
Limited Partner.

Section 8.4 Assignees

Upon the decease or incapacity of any Limited Partner who
has not filed a valid designation under Section 8.1, his legal
representative shall have the same status as an assignee of the
Limited Partner. ‘

An assignee of a Limited Partner who does not become a
Substitute Limited Partner as provided in Section 8.3 shall have
the right to receive the share of profits, losses and distribu-
tions of the Partnership to which the assigning Limited Partner
would have been entitled if no such assignment had been made by

such Limited Partner,
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Any Limited Partner who shall assign all his interest in the
Partnership shall cease to be a Limited Partner of the Part-
nership and shall no longer have any rights or privileges of a
Limited Partner.

In the event of any assignment of a Limited Partner interest,
there shall be filed with the Partnership an executed and acknow-
ledged assignment and the written acceptance by the assignee of
all the terms and provisions of this Agreement; if such assign-
ment and acceptance are not so filed, the Partnership need not
recognize such assignment for any purpose.

Every assignee of a Limited Partner interest who desires to
make a further assignment of his interest shall be subject to all
the provisions of this Article VIII to the same extent and in the
same manner a3 a Limited Partner.

ARTICLE IX
Borrowings

All Partnership‘borrowings shall be subject to the terms of
this Agreement including, but not limited to, the restrictions of
Seéction 6.2. To the extent borrowings are permitted, they may be
made from any source, including Partners and Affiliated Persons.
The Partnership may issue Residual Receipt Notes to evidence such
borrowings or in payment for goods and services furnished to the
Partriership.

1f any Partner shall lend any monies to the Partnership, the
dmount of any such loan shall not be an increase of his Capital
Contribution or increase his share of the profits, losses or

distributions of the Partnership. The intereat paid by the
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Partnership to a Partner with respect to any such loan shall not
exceed the amount which would be paid in an arms length transac-
tion under similar facts and circumstances.

ARTICLE X

Profits and Losses; Distributions: Capital Accounts

Section 10.1 Profits, Losses and Tax Credits

A. All profits, losses and tax credits incurred or accrued
on or after the Admission Date, other than those arising from (i)
the-sale or other disposition of all or substantially all the
assets of the Partnership or (ii) any transaction the proceeds of
which are not included in Cash Flow, shall be allocated 94% to
the Limited Partners and 5% to the Managing General Partner and
1¥ to the Associate General Partner.

B. All prorits and losses arising after the Admission Date
from (i) the sale or other disposition of all or substantially
all the assets of the Partnership or (ii) any other transaction
the proceeds of which do not constitute Cash Flow shall be shared
by the Partners as follows:

As to profits:

First, to each Partner, an amount of profits equal to
the amount of his Negative Basis:; provided, however, that,
if less than the entire amount of the distributable cash
and/or property arising from the transaction in question
shall have been distributed to the Partners as of the date
of the allocation, then, in determining the Negative Basis
of each Partner, there shall be charged to his capital
account an amount equal to his proportionate share of the
anticipated distribution.

Second, the balance, if any, of such profits, 5% to

the Limited Partners, 30% to the Managing General Partner
and 5% to the Associate General Partner.
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As to losses:

First, to each Partner, an amount cf losses equal to
the amount of his Positive Basis; provided, however, that if
less than the entire amount of the distributable cash and/or
pProperty arising from the transaction in question shali have
been distributed to the Partners as of the date of the
allocation, then, in determining the Positive Basis of each
Partner, there shall be ¢harged to his capital account an

amount equal to his proportionate share of the anticipated
distribution.

Second, the balance, if any, of such profits, 65% to
the Limited Partners, 30% to the Managing General Partner
and 5% to the Associate General Partner.

C. All profits and losses shared by the Limited Partners
shall be shared by each Limited Partner in the ratio of his
paid-in Capital Contribution to the paid-in Limited Partner Class

Contribution.

D. All profits and losses shared by the Partners shall be

credited or charged, as the case may be, to their capital accounts.

E. The terms "profits" and "losses” as used in this Agreement

shall mean taxable income and losses as determined in accordance
with the accounting methods followed by the Partnership for
Federal income tax purposes exclusive of any adjustments made

pursuant to Section 12.6.

Section 10.2 Cash Distributions Prior to Dissolution

A. Cash Flow
Cash Flow for each fiscal year shall be used first to pay

the Investor Services Fee (commencing with Cash Flow in respect

- of 1981 as provided in Section 6.13.f), then to repay Subordinated

Loans and the balance thereof, if any, shall be distributed
annually, within 75 days after the end of the fiscal year in

question, as follows: 94% to the Limited Partners, 5% to the
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Managing General Partner and 1% to the Associate General Partner;

Qtoﬁided, however, that during such time as FmHA regqulations are

o i e St B

applicable to the Project, the total amount of Cash Flow which

LA A

may be so distributed to the Partners in respect to any fiscal
year shall not exceed the amounts as FrHA regulations permit to
ﬁ? be distributed. To the extent that there is available for dis-
3 tribution in respect of any fiscal Year Cash Flow in excess of

the maximum cumulative amount permitted to be distributed under

P 0 R Ny

FmHAA requlations, such excess may, with the written permission of
FmHA, be used to pay Residual Receipt Notes.

B. Distributions of other than Cash Flow

T St o A

Prior to dissolution, if the General Partners shall determine

from time tg time that cash is available for digtribution from a

E LTI

Mortgage refinancing or a sale or disposition of any or all of
2 the Project or otherwise from sources other than Cash Flow, such
; cash shall be applied or distributed as follows:

(1) First, to discharge the debts and obligations of

% , the Partnership excluding Residual Keceipt Notes and Sub-
: ordinated Loans;

i3 (2) Second, to fund reserves for contingent liabil-

% ities to the extent deemed reasonable by the General Part-
: ' ners and the Accountants; .

(3) Third, to the repayment of outstanding Subor-
dinated Loans;

_f (4) Fourth, to all Partners in accordance with each

; Partner's pro-rata share of the total Capital Contributions
’; of all Limited and General Partners an amount equal to the
D excess, if any, of their aggregate paid-in Capital Contribu-
4 tions, over prior distributions made to them under this

¥ Section 10.2.B;

(5) Fifth, to the repayment of all Residual Receipt
Notesn;
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(6) sixth, the balance 65% to the Limited Partners and

30X to the Managing General Partner and 5¥% to the Associate
General Partner.

C. All distributions to the Limited Partners shall be
shared by each Limited Partner in the ratic of hie Capital Contri-
bution to the Limited Partner Class Contribution.

Section 10.3 Distributions Upon Dissolution

Upon dissclution, the assets of the Partnership (or the
proceeds of sales or other dispositions in liguidation oi the
Partnership assets), shall be distributed to the Partners or
applied, as the case may be, in the priority set forth in Section
10.2.B. All distributions to the Limited Partners under this
Section 10.3 shall be shared by the Limited Partners according to
the provisions of Section 10.2.C hereof. If any assets of the
Partnership are to be distributed in kind, such assets shall be
distributed on the basis of the fair market value thereof and any
Partner entitled to any interest in such assets shall receive
such interest therein as a tenant-in-common with all other Partners
BO enﬁitled. The fair market value of such assets shall be
determined by an appraiser selected Ly the then president of the
Real Estate Board encompassing the area where the Project is

located.

Section 10.4 Adjustmznt of Shares of Profits, Losses

and Distributions

1f and during such time as the Partnership shall have Limited
Partners with aggregate agreed-to Capital Contributions of less
than 6227,500 (without taking into account any reduction thereof

effected pursuant to Section 5.1), the General Partners shall,
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for the purposes of this Article X, be deemed to be a Limited
Partner with a paid-in Capital Contribution equal to the excess
of $227,500 over the agreed-to Capital Contribﬁtions of the
Limited Partners, and shall receive additional profits, losses,
credits and distributions on account thereof which shall be
dallocated among them in proportion to their General Partner

interests.

Section 10.5 Repayment of Subordinated Loans and

Residual Receipt Notes

A. Subordinated Loans shall be repaid only as provided in
Sections 10.2 and 10.3.

B. Residual Receipt Notes may be repaid only {i) out of
future Capital Contributions of the Limited Partnérs at any time
Prior to the first anniversary of the due date for the Final
Installment as ultimately established, or (ii) as provided in
Sections 10.2 or 10.3.

ARTICLE X1

Hanaggment Agent

The Managing General Fartner shall have overall responsibi-
lity for manaqing the Project. The Partnership may engage S. &
£. Management, Inc. (which is one of the Managing General Partner's
Affiliated Persons) to act as the Management Agent for the Project
under the following arrangement: (a} S. & 5. Management, Inc.
shall receive (i) a Management Fee, plus reimbursement for any
compensation paid to a regident manager and any maintenance or
other personnel employed by it for the Project, (ii) lease-up

fees during 1978 equal to. 315,900 and (iii) a Base Management Fee
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of $8,000 payable at the rate of $2,000 per year for each year
from 1978 to 1981, inclusive; and (b) if (i) at any time after
the Completion Date the Project shall be subject to a substantial
building code violation which shall not have been cured within
8ix months after notice from the applicable governmental agency
or department, or {ii) the Partnership shall not have distributed
to the Partners Cash Flow of at least $1,500 during each of any
two consecutive years after the year in which the Completicn Date
occurs, then the Associate General Partner may forthwith terminate
the management agreement with the Management Agent and appoint a
new Management Agent.

The Managing General Partner shall have the duty to manage
the Project during any periocd when there is no Management Agent.
The Partnerehip shall not enter into any management arrangement
unless such arrangement is terminable upon the occurrence of the
events described in this Article XI.

ARTICLE XII

Books and Records, Accounting, Tax Electionstftc-

Section 12.1 Books and Records

The books and records of the Partnership shall be maintained
at the principal office of the Partnership and shall be available

for examination there by any Partner, or his duly authorized

'repreaentatives, at any and all reasonable times. The Partnership

may maintain such bocks and records and may provide such finan-
cial or other statements, including those required from time to
time by FmHA or any other governmental agency, as the General

Partners in their exclusive discretion deem advisable.

-4 8-
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_§crret&ry_ of State

BTATE OF FLORIDA
THE SAPITOL
TALLAMASSLE 32104

July 6, 1978
BRUCE A. SMATHERS F. R. RITTER, Director

DAVID C. MACNAMARA
SECRETARY OF STATE D1Vi8382/2§8?gf gracions ASSISTANT SECRETARY OF STATE

FRED RARTSYIELD

-POST OPPICE BOX 1814

TALLAXASSEE, PLA,. 32302

SUBJECT: RZGENCY ARMS, LTD.

DOCUMENT NUMBER: LP #5619

This will acknowledge receipt of the fnllnuing:

i. XX Check(s) totalling 5 45.00

2. Articles of Incorperation filed

3. Amendments to Articles of Incorporation Filed
4. . Articles of Merger or Consolidation filed

5, Certificate of Withdrawal flled

6. EX_ Limited Partnership filed 7-6~78 ANENDNERNT

 pr—

"7, Limiced Partnership Annual Report f{led

8. . Trademark Applicacfon filed

9. Application for gualification filed o - It is no longer
required to issue a permit. A cert{ficate under seal to thia effect may
bte obtalned for $5.

i Reimntatement filed
1i. Articlec nf Dlszoletion Ciled
12. OTMER:
ENtLOSED:
L. . EX__ Certified Copy{les). ona (I}

2. . Certificare(s) Under Seal.

3. Phutocopy{fen).
by OTHER:
104}
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REGENCY ARMS LTD.
SECOND AMENDMENT TO CERTIFICATE
OF LIMITED PARTNERSHIF
We, the undersigned, do hereby make, sign and swear to
this Second Amendment to Certificate of Limited Partnership
of Regeﬁcy Arms Ltd. for the purpose of confirming the
admission of Mrs. Marion Finkel, 33 Q14 Meadow Road, West
Hartford, Connecticut 06117 who has agreed to make a capital
contribution in the amount of $45,500. The Certificate of
Limited Partnership of Regency Arms Ltd. was filed in the
Office of the Secretary of State of the State of Florida on
March 4, 1977 and was amended by a First amendment to Certifi-
cate of Limited Partnership filed with said Secretary of
State on June 30, 1978.

Signed and sworn to this 30th day of June, 1978.

MANASING GENERAL PARTNER:

CHATEAU ROYALE, INC.

TR

ASSOCIATE GENERAL PARTNER:

GREATER BOSTON DEVELOPMENT, INC.

G S :
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LIMITED PARTNERS:

John J. Salce Calvin Margison
Salvatore Francis Cimbolo;, Jr.

w_ e L

Kttorney-ifh-Fact

Mrs. Marion Finkel

o O,

Attorney-ih-Fact

COMMONWEALTH OF MASSACHUSETTS )
58.

i

SUFFOLK COUNTY

Before me, the undersigned Notary Public in and for said County
and State, personally appeared the above-named JOHN F. MILLER of
CHATEAU ROYALE, INC. who, as President of the Corporation, acknow-
ledged that he did sign the foregoing instrument and that the same
ig the free act and deed of said Corporation.

Wwitness my hand and official seal this gg;h day of June, 1978.

Hotary:

My Commission Expires: : (978
COMMONWEALTH OF MASSACHUSETTS )

) 8S.
SUFFOLX COUNTY )

o

On this‘thh day of June, 1978, before me personally appeared
JOHN P. MILLER, PRESIDENT of CHATEAU ROYALE, INC. as Attorney-in-
Fact of each of H.M. Mevedith, III and the Limited Partners, namely
John J. Salce, Calvin Margison, Howard L. Cantor, Salvatore Francls
Cimbglo, Jr. and Mrs. Marion Finkel, who, 1 am satisfied did execute
the within instrument, and h2, being duly sworn, did acknowledge
individually and as Attorney-in-Fact of each of the above-mentioned
individuals and entities, that he signed, sealed and delivered the
same as hig free act and deed and that the statements contained
therein are true and correct to the best of his knowledge and
belief.

otary Public
My Comission Expires: ?3
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COMMONWEALTH OF MASSACHUSETTS )
) ss.
COUNTY OF SUFFOLK )
BEFORE ME, the undersigned Notary Public in and for said
County and State personally appeared the above-named Herbert F.
Collins known to me to be the Chairman of the Board of Greater
Boston Development, Inc. who ackrowledged that he did sign the
foregoing instrument and that the same is the free act and deed
of said corporation.
WITNESS my hand and official seal this 30th day of June, 1978.
Notary p%ﬂc
My Commission Expires:
™~
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Section 12.2 Bank Accounts

The bank accounts of the Partnership shall be maintained

-with such financial institutions as the Managing General 2artner

ghall determine. Withdrawals shall be made only in the reguqu
Course of Partnership business on such signature or signatures as
the General Partners may determine. All deposits {including
security deposits and other funds required to be escrowed by
FaHA) and other funds not needed in the operation of the business
shall be deposited to the extent permitted by applicable FmBA and
Mortgage requirements, in interest bearing accounts or invested
in United States Government or municipal obligations maturing
within one year.

Section 12.3 Accountants

The Accountant shall prepare, for exécution by the Hanaginq
General Fartner, all tax returns of the Partnership and shall
saudit and certify all annual financial reports to the Partners in

accordance with generally accepted accounting principles.

Section 12.4 Certain Expenses

L. 4
The Partnership shall treat as an expense for tederal income

't for real eatate taxes,
.

-fﬁi;itinq to the construction

tax purposes all amounts incurred :
interest and other charges during
of improvements which may, under the ;hderal incowe tax law, be
considered aa exﬁen-es; '

Section 12.5 Depreciation and Electig@‘ -

with reqpcct to all duprnciahle assets the Partnotlhip shall
aloct to uoe, so far as permitted by the provisions of the Code,

3
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accelerated depreciation methods. However, on the advice of the
Aécountants the Partnership may change to another method of
Aepreciation if such other method is, in the opinion of the
Accountants, most advantagecus to the Limited Partners.
Subject to the provisions of Section 12.6, all other elec-
tions required or permitted to be made by the Partnership under
" the Code shall be made by the General Partners in such manner as
will, in the opinion of the Accountants, be most advantageous to
the Limited Partners.

| Section 12.6 Special Basis Adjustments

In the event of a transfer of all or any part of the interest
of any Partner for a consideration in excess of the adjusted basis
for such interest for Federal income tax purposes, the Partnership
shall elect, pursuant to Section 754 of the Code {or correspondihg

provisions of succeeding law) to adjust the basis of the Partner-

ship property; provided, however, that in the event of the death
of a Partner, such adjustment shall be made only if the General
Partners determine such election to be advantageous to the succes-
:Bor in interest to the deceased Partner. Notwithstanding anything
contained in Article X hereof,'any adjustments made pursuant to
8aid Section 754 shall affect only the successor in interest to
the transferring Partner. Each Partner will furnish the Part-
_’nérship all information necessary to give effect to such election.

Section 12.7 Fiscal Year

The fiscal and tax year of the Partnership shall be th:
calendar year. The books of the Partnership shall be kept on an

accrual basis.

~50-
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Section 12.8 Information to Partners

A. Within 75 days after the end of each fiscal year, the
Managing General Partner shall deliver to -all persons who were
Partners at any time during the fiscal year all necessary tax
information and within 129 days after the end of each fiscal year
(i) a financial report of the Partnership for the prior fiscal
year including a1 balance sheet, a profit and loss statement, a
statement of Partners' equity, and a statement of changes in
financial position, all prepared in accordance with generally
accepted accounting principles and certified by the Accountants;
(ii) a certification by the Managing General Partner that (a) all
FMortgage payments and taxes and insurance payments with respect
to the Project are current as of the date of the year-end report,
{b) there is no default under the Commitments, Mortgage, the
asnagenment agreement with the Management Agent or this Aqreément,
or if there be any default, a description thereof, and (c) there
is no building, health or fire code violation or similar viola-
tion of a governmental law, ordinance or regulation against the
Project or, if there be any violation, a description thereof;
(iii) that information specified in C below; (iv) a deszriptive
statement of all transactions during the fiscal year between the
Partnership and any Affiliated Ferson, includirig the nature of
the transaction and the payments involved; (v) a Cash Flow state-
lﬁﬁt; and (vi) a table comparing the projections previously
provided with the actual results for the fiscal year. With
respect to any distribution to a Limited Parther, the descriptive

-51'-




- étatement called for in item (iv) above shall separately identify
~distributions from (a) Cash Flow from operations during the
period, (b) Cash Flow from operations during a prior period which
bad been held as reserves, (c) proceeds from disposition of
property and investments, (d) lease payments on net leases with
builders and sellers, (e) reserves from the gross proceeds of the
offering origirally obtained from the Limited Partners, (f)
borrowed monies, (g) loans or contributions from the Limited
Partners, and (h) transactions outside 5} =he crdinary course of
business with a description thereof. Upen the written request of
any Limited Partner for further informa*ion with respect to any
matter covered in items (i), (ii), (iii) or (iv) above, the
General Partners shall furnish such information within 30 days

of receipt of such request.

B. On or before each January 31 and July 31 prior to tha
Completion Date the General Partners shall send to all Partners a
report of the construction activity for the preceding semi-annual
period giving (i) the percentage of completion, (ii) the antici-
pated completion date, (iii) a report as to cost overruns, if
any, and {iv) the then current rental gtatus, all with the pur-
pose of reasonably informing the Partners of construction and
rental progress.

C. After the Completion Date, the Managing General Partner
shall send to all Partners on or before July 31 in each year. a
_report which shall state (i) the then occupancy level of the
Project, (ii) if there are any operating deficits or anticipated
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operating deficits, the manner in which such deficits will bé'

funded and (iii) such other matters as shall be material to the

operation of the Partnership.

D. Prior to Novemker 1 of each year, the Managing General

Partner shall send to all Fartners an estimate of each Partner's-

share cf the profits or losses of the Partnership for Federél
income tax purposees for the current fiscal year.
E. Within 15 days after the end of any calendsr quarter
during which
{1} There is material 4efault by the Partnership under the
Preject Documents or in payment of any mortgage, taxes,

interest or other obligation on secured or unsecured
debt;

(2) Any reserve has been reduced or terminated by applica-
tion of funds therein for purposes materially different
from those for which such reserve was establighed;

(3) The General Partners have received any notice of a

material fact which may substantially affect further
distributions; or

(4) Any Partner has pledged or collateralized his interest
in the Partnership;

the Managing General Partner shall send all Partners a datailed
report of such event.

F. The Managing General Partner shall within 60 days after
the and of the first six month period following the Admission
Date send to each of the Limited Partners, a balance sheet,
income statement, and cash flow statement covering such six month

period, each of which may ba unaudited.
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ARTICLE XI1I

General Provisions

'Section 13.1 Restrictions by Reason of Section 708

of the Code

Notwithstanding any other provisions of this Agreemen*, no

sale or exchange of any Partner‘s interest in the Partnersaip may

- be made if the interest sought to be sold or exchanged, wken
added to the total of all other interests in the Partnership sold
or exchanged within the period of twelve consecutive months prior
to the proposed date of sale or exchange, could, in the opinion

- of tax ccunsel to the Partnership, result in the termination of
the Partnership under Section 708 of the Code, but this Section
13.1 shall have no application tc the repurchase of a Limited
Partner's interest under Secton S.3. Any sale, 'exchange or other
transfer in contravention of any of the provisions of this Section
13.1. shall be void ab initio and ineffectual, anrd shall not bin¢

or be recognized by the Partmership.

Section i3.2 Appointment of Managing General Partner as

Attorney-in~-Fact

Each Limited Partner (including a Substitute or additional
himited Partner) hereby irrevocably appoints, and empowers to act
alone, each Managing General Partner (and the Pregident, Vice '
President, Treasurer and Secretary of any Managing General Part-
ner which is a corporation) his attorney-in-fact to amend Schedule
A and to execute, acknowledge and swear to all instiuments and

file all documents requisite to carrying out the intention and




puxpoae of th;s Agreement 1nc1ud1ng w;thout limitation- buslneas

certxfxcates, Certlfzcates of Lzmlted Partnership and amendments
'thoreto ana docunants required by FmHA.

. The Asaociate General Partner hereby irrevocably atpoints
}andfeqbowerﬁ to act alone, tach:nahaging,qeneral Partner {(and the'
?reiiéent, Vice Prépiaent; Treasutet and Secretary of any Manaéﬁng“
Géﬁeral Partner which ig a corporatzon) its attorney-ln-fact to’
anand Schedule A and to execute, acknowledge and swear to and

£ile all business certificates and Certificates of Lzmzted-Partf
ﬁétqhip-and amen&mants thereto.

The foregoing powers of atiorney aré coupled with an in—;
terest in that each Partner wili pe‘rélyinq upon the pbﬁgr of the
nanaginq General Partner (and its officers} to act as coﬁtempratéd
: by this Agreement in making such f111nqs and taking other actions
on behalf of the Partners. The foregoing povers. of attorney '

' " shall survive the assignment by any ?axtner of the whole or any
’ part of hic intereat hereunder.

SectAon-ls.a Azendments %o Schedule A and tcrtificq;e
of;ginited Partnership , -
Uithlh‘lio days after the end of any fimcal year if tﬁitﬁ'

the Li-itad Partne:l shall have received any d;stributionl undor
AArticle X hereof, the Managing General Partner shall £ile ag it
dacnl appraprlata an amendmént to the Certificate of Limxted
Purtnar-hip reducing by the ot of hin allocable nharc of luch
di-tribution thc anount of Capital Contribution of oach Linited

Y TS




J”?;Partner as stated in the last prevxous amendment to. the Certlfl-

l_cate of- lexted Partnershlp.. However, SChedule A shall not be
v atiended on account of any such distribution.

Upon any change in the composztlon of the Partnershlp,_

'?::SChedule A and the Certlfxcate of Lxm;ted Partnershlp shall be

>3famended by the Partners to reflect the then current couposxt;on
if:'of the Partnershlp | '
' i Sect~on 13. 4 Notlces
Any notice. called for under this Agreenent shall be in
":writing and shall be deemed adequately given if sent by regxstered
.- or cert;fled ma11 postage prepa;d to the party for whom such
'notlce is intended at his last address of record on the Paztner-

i;:;shlp books

Section 13 5 word He ngs
The words such as “hereln,“ “herexnafter.' "hereof," and

'7‘,"bereunder" refer to this Agreement as a whole and not netely to

vé[fa subdivision in which such wvords appear unless the context

_:” o;herwise ‘requires. The qlngular shall include the plurnl;andq
'J.L;thé-nihéuline.gﬁnder ghall include the feminine ind.ngutef;}ind
ﬁ;ée ?ﬁt@a. uriless the context othervise requires. o

© Section 13.6 Binding Effect

.The'coveﬁqnta ghd agreements contained herhih shall te'

“blndiﬁq upon, and inure to the beﬁefit of fhe'ﬁgitb; éxecutors, -

} ldniniatrator:, auccesaorn and aasiqns of the teapoctlva paxtxe‘
horcto. o ' - ' S




section 13.7 7£Q211cab1e Lav -

Thxs Agreenent shall be construed and’ enforced in accordancei

E vith the laws of the State.

Section 13.8 Counterparts .

This Agreement may be executed in several counterparts'ﬁnd _

' ali so executed shall constitite one agreement binding on all

. parﬁi@g-hereto, notwithstanding that all the parties have not

iigﬁéd the original or the same counterpart, except that no |

cdﬁaterpart-shall be binding unless signed by a General—Pa:ﬁne:.
Section 13.9 PmHA Requlations

8o iong as the Project ‘Documents aze in effect, (a) each'of
‘the provisions of this Agreement shall be aubject to, aﬁd the
Managing General Partner covenants to act in accbrddnce with, théi
?rojcctADocunénts, (b) the Project Documents, as amended or
supplemented, shall govern the rights and obligations of the
Partnars, their heirs, executors, administrators, successorl and -
anligns to the extent expresaly provided therein, (c) upoen any
disio;ution of the Partnership or any tranafer of the Project, no
title or right to the possession and control qt the Prbjeci iﬁd~ '
no right to collect the rent.therefrom shall pass to any Parson
who- 1- not, or does not become, bound by the Project Oocumenta
lnd other RN docunants in a manner zatisfactory to FmdA; (d) no_
a-ond-agt of the Project Docunonts specified above shall bgqopq;_’”
" effective without the prior wtittan-ccnnént of PyeHA, _and (e)"tﬁi"f“"
A nrfairc of the ‘Partnership shall be audject to FmHA requlatﬁon f_ _
nnd no action shtll be taken whlch would raquire the conocnt or ﬁf?¥
mrcvni of un Piein ‘unléss the same is firet: obuimd wi

“59a .



Any conveyance or transfer of t1t1e to all or any port;on of

f:”the PrOJect requ1red or pexm1tted under this Agreement ahall in
ﬁliell respects be eub;ect to all conditions, approvals and other
gtfrequlrements of FmHA rules and regulations eppllceble thereto.

Sectzon 13.10 Seperahllxty of Provxsxons

_ Each prov1310n of thzs Agreement shall be considered separ-
:itahle end (a) if for any reason any provision is determined to be
:Fflinvelld :such 1nve11d1ty shall not impair the operation of or
7;€a££ect those port1ons of this Agreement which are valid, or (b)
_'}_1§3for any reason any provision would cause the Limited Partners
pu:tb_pé'beﬁeq by the obliéetions of the Partnership (other than the
: reiee aﬁe regulations of FmHA), such provision or provisions shall
?iibe;deemed void and of no effect.
| Sectxon 13.11 Paragreph Titles

' Paregraph t;tles are for descriptive purposes only" and shall
“{“not conttol or alter the meaning of thxs Agreenent as set forth
fﬂin the’ text
Sect;on 13 12 Amendment Procedure

___‘_.' Thia Aqreement ‘may be emended by the Generel Partners " u;th
'T?Jthe Conaent of. the Lim;ted Partnera except that without the
.Qriwritten epproval of all Limited Partners:

R . (1) The temm of the Partnership shall not be exteided;
' (2) This Section 13.12 shall not de anerided; ‘and
e (3) This Agreement shall not be modified or enended in
:"?fii’such eenner aa to increase the' enount of Capital Contributions
'Z.EZpeyeb;e by,the.Lieited Pertnete er to.eceelerete.the dete _
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' for payment of any Installment of said Caﬁital Contributions or
. otherwige increase the liability of the Limited Partners.

Section 13.13 Time of Admission

Each Limited Partner shall be deemed to have been adm;tted
to the Partnership as of the first day of the month during which
he is qdmltted for all purposes of this Agreement including
Article X,

B ARTICLE XIV
OBLIGATIONS OF JOQHN P. MILLER,

A. E. PARKER AND H. M. MEREDITH, III

Section 14.1 Guiranty of Repurchase Obligation.

John P. Miller, A. E. Parker and H. M. Meredith, I11, hereby
jointly and severally quarantee the repurchase obligations of
Chateau Royale, Inc. pursuant to Section 5.3 hereof and agree to
perform the same promptly upon demand in the event Chateau

Royale, Inc. fails to do so. As consideration for their guaranty

in this Section 14.1, the Partnership shall make the following
ﬁaynents:

John P. Miller A, E. Parker H. M. Meredith, III .

1978 $2,520 86,720 86,729 ?
1979 690 1,840 1,840 5
. |

TOTAL $3,210 $8,560 $8,560 i

Section 14.2 Obligation to Become a General Partner. :

John P. Miller, A. E. Parker and H. M. Meredith, IlI, agree
that ;hoy will become additional Managing Genearal Phrtne:s under

the'circuﬁltanceﬁ set forth in Section 7.5. - _ é

~59-



Sectlon 14. 3 walver of Notlce, Demand. Etc

1n connection thh the1r guaranty under thxs Article XIV
'Johnr l!l.ller, A. E. Parker and H. M. Meredith, III, hereby
. waive notlce of acceptance of their guaranty and all other notlces
whlch nay be requxred to be given to them as guarantors and agree

that their guaranty shall not be released by any failure to

notify them of any event, by any extension of time for performance"

~'er‘the release-ef-any‘gﬁérantor or ‘any collateral, or by~an§

other happening or action except an express release in writing-

signed by all the Limited Partners for the performEhce of the

guaranteed obligations. ' . - ,r-
WITNESS the execution hereof under seal aﬂ of the 5?9

of . . 19?8

*

1
GREATER BOSTON DEVELOPMENT, 'INC., CHATEAU ROYALE, INC.
Associate General Partner ' AManaging General Partner

H. M. MEREDITH, IIl, as the
-with ng Lip4

ttorn

John P. nxller, A. B Perker and H. M. Heredith, Ill,

heteby agree: to the terns of Article X1v.




_ BEFORE ME, the undersigned Notary Public in and for. sa.ul
County and State, personally a;peared the above-named JOHN P.
MILLER of CHATEAU ROYALE, INC. who, ac President of the Corpo-
ration acknowledged that he did sign the foregoing instrument '
and that the same is the free act and deed of said Corporation. -

TNESS my hand and official seal this oli E day of
? 1978- :

‘Hy cg:uss:.on Expires: 4,147{

BEFORE ME, the undersigned:Notary Public in and for said
¢ County and State, personally appeared the above-named JOHN P.
MILLER who acknowledged that he did sign the foregoing instrument _
with respect to Article XIV and that the same is his free act and
deed.

ooy

ss my hand and of£1c1a1 neal this a?.iu day of

W
- - 1978.

My Commission Expires:

¢ a8




Commonwealth of Massachusetts.) -
AR )} ss.
~ Suffolk County : )

. on this 29th day of June,. 1978, before me personally appeared

" John P. Miller, President of Chateau Royale, Inc. as Attorney-in-
Fact of each of et esbensbuusbvpwontdye=iar. H.M. Meredith, III,
and A.E. Parker, who, I am satisfied did e:recute the within )
instrument, and he, being duly sworn, did acknowledge individually
and as Attorney-in-Fact of each of the above-mentioned individuals
and entites, and he gigned, sealed and delivered the same as his-
free act and deed and that the statments contained therein are
.true: and  correct to the beat of his knowledge and belief.

.
- [

*»

Notary Public :
My Commissicn Expires:?,_ ‘% é (i 78 3
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n and for said
ve-named H. M.

did sign the foregoing
, and that the game is his’

‘County and State, personal
MEREDITH, 111, who acknowledg
instrument with respect to Artic
free act and deed.

WITNESS my hand and © day of

» 192

Wm:g& MM =
L } Ss.
COUNTY OF \S&jﬁﬂréUE, )
. BEFORE ME, the undersigned Notary Public in and for said -
County and State personally d the above-named W
" Known to me to be the%m Greater Boston Developmen

ap =
. Inc.
who acknowledged that he ign the foregoing instrument and that
the same is the free act and deed of said corporation.

. WITNESS my hand and official seal this ;2.2 g day of
‘ , 1978. -

Notary Public - N
- My Commiésion Expires:

.o

:; C&ssion xxpiresﬂ 4)_-[‘/7!
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ARG TR R e

X1

~H i

e

=
L



REGENCY ARHS, LTD.

SﬂHHIULE A

Managing General Partner’ B o Capital Contributionﬁ'

.Chateau.Royalé, Inc. o 1;2. f?ﬂf:\f“ .'f“1=': 571 052
180 E. Burgess Road R A T .
Pensacola, Florida ' 32504

ﬁéaociate Gaeneral Partner

Greater 'Boston Development, Inc. _ Tig"ﬁ CRTT T 100
Gne Boston Place e K -
Boston, Magsachusetts 0210&

‘ g Number . . Capital
Limited Partners ' . . Units Contributions

l. Salvatore Prancis Cimbolo, Jr. .~" . 1/2' . . $22 750
1601 Kings Moor Way S
»Hiami Lakes, FL 33014

2. John J. Salce - . - - _I’-. l‘lkél L SGb,!SQ
80 Butternut Lane R o L L
Kensington, CT 06037

3. calvin Margison - o o iﬁi]Z_ S 1'569.256 a
.32 shady Lane ’ o T .
Pramingham, CT 06032 —

4. Howard L. Cantor T a2 823,180
1140 Northampton street P T -
Rolyoke, MA 01040 '

5. Mrs. Marion Pinkel ) S _ _ L
33 014 Meadow Road R T A
West Rartford, Connecticut 06117 Coale e T 5,500.00




andiééfee to pay the séﬁe'in‘accb;dandgféifhfthg1pt60i§ioh§'of
' Segtion 5:1. - : _ AR S e ‘
If.more than one purchaser, ., - . o
indicate form of ‘ownership: SaivaTons £ L. m Jedo, Ja. AI2-2¢- €53
R ‘Investor Limited Partner Soc. Sec. & .

16021 Kimtsmein May M am: Lanes Fia. Ierv

_7Joint tenants . °
.. Tenants-in-common

dress. o
Sy
¢ . f A A3 IC-Cr§ 3

nvestor LimitiZ?ﬁartner Soc. Sec. #

Address

STATE OF e
COUNTY OF - Qa de_ -

- 88

BEFORE ME, the undersigned Notary Public in and for said
County and State, perscnally appeared L E_Ci vo 3P,

' ‘ » known to me to be the personi{s} -
whose name i1s/are subscribed to the foregoing Limited Partner o
Counterpart Signature Page who, being duly sworn, acknowledged .
that he/they signed the same as his/their free act and deed.

'WITNESS my hand and offiéial seal this Q{f:: day of
ML, 1978, . -

_ ;f_f_; L o ‘Notary ?ublic

"My Commission Expires: -

RCCEPTED: = ™. .- .
‘REGER@QY ARMS, LTD. -

t'g,_, e o WY COMMERRION SXPENTR GIPT. B IST.

e
CBY?& et

., ‘-t‘" p:J

,gsﬁéw'

e )

mL\ hagehu Royi}e,'ihﬁﬁv:‘tg,--
—.. Managang .Cenéral Partner:.

P




Section 5.1.° .

If more than bne’pufchase:, .)/4 p:zé?:;sagaJ - o
indicate form of ownership : . v, gt]- foﬂJ‘f'

. - Investor Limited Partner Soc. Sec.. #

and agree to pay the same in accordance with the provisions of . .

YO Newrgarg gt T Me kg My eie¥o
SR Address R . :

. Joint tenants
Tenants-in-common:

Investor Limited Partner Soc. Sec. # .

Address

STATE: OF MASSACHeSETIS: )
T I - P
COUNTY OF HARPDLp . )

BEFORE ME, the undersigned Notary Public in and for said
County and State, personally appeared C
' - . known to me to be the person(s)
whose name is/ase subscribed to the foregoing Limited Partner. -
Counterpart Signature Page who, being duly sworn, acknowledged - ' !
that he/they signed the same as his/their free act and deed.

WITNESS nmy hand and official seal this 2‘6“‘ day of

ERRT LR p N F iy
Detemia i) Wy

ACCEPTED: '
REGENCY ARMS, LTD.

9Y:

Chateau R@yﬁié;”fﬁé;hi =
Managing General Partrer " - . -

b EATERR b R L L




" andagree to pay the sané'in accordance with the provihi6n§ of
' Section 5.1. : p 97 \ N
: Q?g’h\ ﬁ?’r’)‘}:/f_h

- If mbré than one purchaser, . , _ )
~-Andicate form of ownership: LA, /4’3%4 /S o h PY-22-5CE7
S _ - Investor Limited Partner Soc. Sec. §

3R SHADY Lt
FA‘M"\’CNM, Contas 06y 33.

Address

ST Tenants-in-common '
S M . .. Investor Limited Partner 5oc. Sec. § ‘

Addresé
STATE OI-‘ (d',:,,,/t”-,“;';'.’_

L . ) BS. oLd> <YmE
' COUNTY OF e LouaDon/ ) . ;

- BEFORE- ME, the undersigned Notary Public in and for said
County angd State, personally appeared CGqovon/ P12 E  So~l
» known to me to be e person(s)
whose name is/are subscribed to the foregoing Limited Partner
Counterpart Signature Page who, being duly swornm, acknowledged
that he/they signed the same &8s his/their free act and deed.

 WITNESS my hand eand official geal this /57 day of
L8 . 1978. |

otary ..1C e
Ny Commissiof Expires: .

./ REGENCY ARMS, LTD.

BY

" Mandging General'Partner: .




r— -

'_Sectxon 5.1.

‘ STA‘I‘B 6-5"-.(.’:;&d<-'rr: r;‘_,}"" .
OOUHTY OF ~NEw Lur Do~ )

' ACCEPTED: L
' REGENCY ARMS, LTD.’

-:'uﬂﬁnaqinq General Fattnet fW:'

and agree to pay the same in accoxdance wlth the prov151ons of

Tf more than one purchaser,

:lndxcate form of ownerslup 7 (s

. . ' Address
" . R b e 3 5
Joint tenants - o 7
Tenants-in-;ompon“'

Investor Limited Partner Soc. Sec. #

Address,
)} SS. 0ed Lyme&

BEFORE ME, the undersigned Notary Public in and for said
County and State, personally appeared Jo#~ T. SqL s
, known to me to be the person(s) .
whose name lg/are subscribed to the foregoing Limited Partner
Counterpart Signature Page who, being duly sworn, acknowledged
that he/they signed the same as his/their free act and deed.

WITNESS vy hand. and official seal this g[ day of

o @M o/

Rotary pPublic , 7
ny Commission Expxres p,;,gm .y ,;;7

BY:

Chateau Royale, Inc.. .

~69- . 4



POWII OF ATTORNEY

iBntner of ﬂlttnrney

{inotw AU fMWen By @Ibese ﬁresmts

That B, M. MBREDITH, III,’

hag - mlde. conatituted nnd appomled and by these presents do eg make, mm@i:u:u and lp-

point JOB'N P. MILLER, . his . true and

-

lawful attorney for him and in hise name, place and stead
to ‘execute all :.nstruments reasonably necessary to effect -

‘closing of sale of assets of REGENCY ARMS, -LTD., in gonnec--
’ tion with propoged’ ayndication, . - Co

giving and gmuu unto _ JORN P. n'n.z.xn . uu.mufunm
lndluthoﬂtytadolndpefomlﬂmdmadlndthhgrhﬂﬂﬂumuhﬂnm mrrtnh:
done-in apd about the premises as fully, to all intents and parposes, a3 T mlght or cocld do
it persomally present, with full power of substitution and revocation, hereby ratifying and confirm-
ing all thst JOHN P. MILLER, . my  sald attorney s
. mmnhﬂuusdowamhhdombyv{mbmo{. .
I UDitmess Whereof, I . bave bereunto set my hand  and
sal  the A day of June mmmmwm
hundred and Beventy-eight  (1978). '

_-R. M. MPREDITH IIT

's-;.led and delivered in the presence of i

. 4:6) AT

Btate of  rrorzoa
Countp of sanra rosa ;.
Bt Jt Knoton, Thltontho ;;22_ digot | June . 7 LA

thousand nine hundred and aw&nty—eight before me, Iris K. Davkins

. Notary Public . Ineod for the State of Plorida,
duly commissioned and sworn, dwelling in the City of .Hilton. Santa Rosa Couhty, ;Florida,
personally came and appeared H. M, MEREDITH IIX to e persorally

kniown, and ktown to me to be the same person deacribed in and who executed the withis powse

ot altorriey, and he . . ncknowloﬂi!d the wlﬂn'n power of attorney to b his © et

nnddnd.
‘lwm mbll'!d, Ilm': Mrmm asubecribed my nmanﬂ affixed my seal of office

the day and sear last above ritten. ir Gkt a8
MY COMMISSON TARRES OCT, 2 1979
PFONDED THL) GENEEAL BYS, UnEELWRITERS

T ™ 2Y

i
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POWER OF ATTORNEY

Potwer of Attorney
Kinotw AU §2en Bp These Pregents

That A, E. PAREKER,

_hi g made, conatituted and appointed, and by these presenls do es make, conatitute and ap-
point JOHN P. MILLER, ' " hig true and
lawful attorney for him and in his rame, place and. stead

to execute all instruments reasonably necessary to effect
¢loaing of sale of assets of REGENCY ARMS, LTD., in connec-—
tion with proposed syndication,

giving and granting unto JOAN P. MILLER said attorney full power

and authority to do and perform alt and every act and thing whatsoever requisite and necessary to be

dene in and about the premises as fuily, to all intenta and purposes, a3 T might or could do

if personally present, with full power of substitution and mc-s-ution, hersby ratifying and confirm-

ing all I.lul.: JOHN P. MILLER, my sald attorney g
sotttnty shall lawfully do or cause to be done by virtue hereof.

In Bitmess Dbereot, I have heraunto set my hand  and
»eal the Q(_’E day of June, , in the year one thousand nine
hundred and seventy-eight (1978}, Y,

Sealed and delivered In the presence of W// :
A oman . . U, (L.8)

A. E.PARKFR

ﬁtﬂ(t of FLORIDA
Qounty of sanTa rosa

Be Tt finotwn, Thaton the _C‘Q_CL__ day of June  ome
thousand nine hundred and aeventy-eight,- beforeme, 1rjig E. Dawkins, .
a Notary Public fn and for the State of Plorida
duly commiasfoned and sworn, dweliing In the City of Milton, Santafesa County, Plorida,
pernonably came and appeared A. E. PARKER to me perwonally
knowr, and known to me {n be the same person described in and who executed the within power

of utto’_r'r'.'ey. and he achkrowledged the within power of attorney to be nip act
and deed.

Fn Testimonp Mhrcect, I have hereunto subscribed my nar;n; u,nd\nrt:xed’p{ asal of office
(Lo ¢ "B sy

HOTARY PUILIC STATE OF FLONDA AT LMCE
MY COMMISSION 1221678 OCT . 7 1979
DOREND THEEL CFMIRAL BIC  (Rors S/ ITT ¢

the day and year innt sbove written,



‘pomt JOEN P HILL!:R,

lavrrul atl.orney for:. me .. uuim ' 3.,“‘3'_.

ko' execute nll instrmnents reasombly nacessa.ry to: effect
_»_ciosing of sale.of . assets. of’ REGENCY - ARHS L'!'D e ,in'
.Ation vith propoaed syndicaticn, N .

"Ii'mlmd tnut.lnl uuw; g Jmm p . I-HLLER, ri'l‘y'-;.' l-ld uuornny{ull pwver
udmt.boritytndomdwr!omdlmdenry utmﬂ think 'hlm muime md neoesury to be
& m and ;bout the premiau as-fully, to nIl inunta and purpous. n '.~I_ . might or eoulddo_
,ll mﬂr prelent, with !ul.l powu' of lubcutnthn and mauuon. he:reby r:tity'tn: and conﬂrm
uu'dlﬂut JOMN P. uxu.z:n . : o my aid .ttmeyux

: . m slnll hwfully do of cmu "o/ bc dom by virtua hereot
h m Dl;mﬂl 1
nl-l tha - dny c( ) Juna

-

. rny ; ::

huulnd .nd suventy-—eiqht (1978)

Baled and de!ivered in thc muou of

-Mt of. nonmn R
m,? of  SANTA: m
. ﬂtﬁm ﬂul.an:hc AT
thounind nine hundred and 50“”“'—!""19}* b-efom rove, :
. _ Botary Public . B “ h,.,,dfo, the Shuo{ Florida '

duly: curamis*tioned and awors,” dvrellmg in he c-“‘-Y OfWﬂ , County Of,j é
pzﬁomlly came nnd nmcrad L u n. nznrnrm 111 to mp.munlly
‘lnovn. and’ kmwn to m to ba !he rame pérson - ' du-crlb-d m and who c:ecnted the withln pom

of atm-ney. anfl H? . lckmhdm tln withtn power of nltormy to ho hia C 4 met.

)‘l m Wn! a iun h-mmm wburibod m:r narho and aftixed my uul at ufhel-' :

the day and year [fat above wri_uen. o - % SO ¢ %N
’ : Y Pulﬁ.ﬁ& FATe, Scve of Horlda ol 1o
. ' . . My Comminzien Eoplees B0, 0% 179
B N T L e . ) - ) tnaded by, Airmrizan | ey Sosntrl G
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- ANNUAL REPORT LIMITED PARTNERSHIP

TO: Honorable Secretacy of Stace r
The Capictol o
Tallahassee, Florida 32304 ;z

iame of Parmership Regency Arms, Ltd.
Principal Place of Businessl80 E. Burgess Road Pensacola, FL 32503 .
amount of Invesced Capital $5,000.00

Date Formed March 1, 1977

NAME AND ADDRESSES OF PARTNERS:

GENERAL: ADDRESS : =
F‘_‘.
J. P. Miller 180 E. Burgess Road Suite 109 Pensacola, FL 32503 [

LIMITED: ADDRESS :

Santa Rosa Hospital Milten, FT, 32570

Genieral Mature of Business Real Estate

we, the undersigned, certify that the above statement [s true and correct to the
best of our knowledge and belief.

4 A7 i
e it

- ~ M =] o .

¢ i / };4///(4 Fino o= I
/ Fe WP = b
S0 T %

ae N3 i

o f o Il L

r Lh T R

r N . r.

[T ;: r:j i

Ayt
Filing fee figured at the rate of §4% pet thousand on invested capital, bu;}'::gn no case
shall the amount be Jass than 530 mor mere:than $1G00. Filing fee prorated vhete
Partnership has not bcen iIn existemcc twelve months prior to December 31.

‘;4‘3 1‘1"7 A ‘

?',‘,l‘?r' “;f ﬁc,ﬁ_d‘_.fl /‘/é{
)3(‘ "
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AR F¥ed

i

Doctars' Park Berryhill Bd.  Milton, FL 3257G:.
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SIENSACOLA, 1P No._sel1a 34777
&]sCAMBIA CO. 49 years
¥4 NAME REGENCY ARMS, LTD. - R
# p. 0. ADDRESS . T ' :
CHANGE OF ADD 199 Miller Road, Milton, Fla. 32%70
CHANGE OF ADDRESS 32504 . ‘
DATE | PERIOD INVESTED CAPITAL AMOUNT} PAID :

i Amend. to 1
AMEND TO LP

% Amend.to
M 11/14/78

3-14-80

b 12727417 - ) 1978

b filed 1/
FILED 6-30

p,p filed 7
1979

1980

G/78 Ao N

_§1,
$100.00

-78
. 5-78 (_-;\f‘m-"z'p'z

$5,000.08
$227,.500.00

loo.00 BIvol}

$30.00

S0,
$30
$910

. 00
0

™.

i Ly e el S T

W ST




b,

5 *
o 2 .
: pr ¢ fgr?f‘
FLORIDA DEPARTMENT OF STATE o~
George Firestone » 24y @?Kpﬂ,‘rsg )
Sexretary of Stie 005 = - 38
February 29, 1980° T _-_jn"-‘l
| m S 750
REGENCY ARMS, LTD. o T3
199 Miller RA. ' 3
Milton, PL. 32570 :
L.P. ANNUAL REPORT
‘ 243l 3/Eren
SUBJECT: 005 g &l
REGENCY ARMS, LTD.
: L.P. #5619 ‘ _
5 CHECK REPOSIXED Returped BALANCE DUE__ $910
$811.65 Piling Fee §910.

To comply with a recent opinion by the Attorney General's Office, the
invested capital shown on the annual reports for limited partnerships must
be the same as was shown in the original limited partnership certificate, or
as that shown in the last amendment filed increasing or decreasing the

2 T 2

FLORIDA-State of the-Arte
The Capitol « Tallahassee. Florida 32301 « (904) 488-3680

f1 invested capital. Our records show this amount to be
ij ( 00> ended 7-6-78) Please correcCt mgﬁngal J
.
: report{(s} and return with a check in the amount due. ‘fj:: = -
: A N
= Y e e
: A R
‘ Enclosed is a copy of the Attorney General's Opinion. ‘.:‘S;" N m
: g = @
4 If you desire further information please telephone (504) 488-9840 &R o ;
: = {
{'},é__, o O
m ro
SECRETARY OF STATE'S OFFICE < w O
DIVISION OF CORPORATIONS M o [l
FOREIGN SECTION ) F 1<
THE CAPITOL - et o1
TALLAHASSEE, FLORIDA 32301 m 5 =4
L. TAX : e -
FILING 7.8 -\
K@ . AGENT FEE - ,\,‘50
%{\ 3




ANNUAL REPORT. LIMITED PARTNERSHIP

TO: Honorable Secretary of State
The Capicel .
Tallahassee, Florida 32304

Name of Partnership Regency Arms, Ltd. . .

Principal Place of Business 199 Miller Road, Milton, Florida '32576

Amount of Inmvested Capital  §227,500

Date Formed ___ gJgune 30, 1978

NAME AND ADDRESSES OF PARTNERS:
GENERAL: ADDRESS :
Chateau Royale, Inc. 6115 N. Davis Highway, Pensaccla, Fla. 32504

Greater Boston Development Corp. 1 Bogton Place, Boston, Mass, 02108

LIMITED: ADDRESS :
See Schedule -
l'"" -
T -
i‘;‘ .33 :
o —_ 3
xRS :
e @M f
General Nature of Business Apartment ownership and rental };g = < 3
Em e 5
[
We., the undersigned, certify that the above statement is true and correct to the 2
best of our knowledge and belief, <

Filing fee figured at the rate of 54 per thousand on invested capital, but in no case’
shall the amount be less than $30 nor more than $1000. Filing fee prorated where
Partnership has not been in existence twelve months prior to December 31.




B A A R T A N ST TR

REGEHCY ARMSL_Ltd

Limited Partner

John J. Salce

Calvin S, Margison
Salvatore K. Cimbolo, Jr.
Howard I.. Cantor

Marion Pinkel

Address

80 Butternut Lane
Kensington, Connecticut 06037

32 Shady Lane
Farmington, Connecticut 06040

13900 N.W. 57th Court’ !
Miami Lakes, Florida 33014

1140 Northampton Street
Holyoke, Massachusetts

33 01d Meadow Road
West Hartford, Connecticut

Wb A Ead it
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Secretare of State S
N S S
'.--_-.-a::sr.', .;.:;.'.-
12/5/80 .
Grone:t PIRPSTONE : . W, Mckinvm Dim con
SECALTIMY GF STASE . ~ENSIOn OF COHPGAATYNS
Regency Arma, Ltd.
199 Millex Reacd
Milcon, FL 32570
SUBJECT: REGENCY ARMS, LTD.
CHECK -0- __ BALANCE DUE $910.00 ;o DOCUMENT RETURXED

Filing Fee 3$910.00
DOCUMENT PEXDING XXX .

Le NAME IS NOT AVATLABLE,

T A current certified copy of your Articles of Incorporation and any
amemdments is required. Tha copy oust be certified by the proper
State official who has custody of the records pertaining to corpora-
tions in your State (WITHIN THE PAST NINE MONTHS).

3. The certified copy must be legible. Tt must be a posizive copy,
black print with white background. :

£

Number(s) mst be completed on our ar:._ached Corp. Form 31.

5. Letters "G and '"H' should be corrected as follows., 'G” S{ZULD BE ‘.." '\ r'I .
"H'' SHOULD BE: . Please check your calculanms ,\f !

\_/

l\
v. The attached must be completed for P AW "1 .
7. A resolution of the Board of Dl‘I.‘ECtClrS adopcmg\ajlctxt1mm name for =
the use in Florida mist be submitted.

1.

8. Registered Agent must be

10. T Section

o,

12. ﬂﬁ -exact anount o[ invested capital must be lisged-on idne 3. The reporr
_——gmsc'be signed by the general partmer or t.he Dmparer /
x l
13. The above limited Darmersm;) was cancel.l\/ad el ! . for

failure to file the armual report(s) Eorfthe vear(sy _\_J
[

14. ' To Reinstace rhe above L. P., 620.31, F‘. S., requlres\:;.‘m: all delinquent
reperts and fees must be filed and paid prior to the issvance of a pre-
liminary cercificate. Please complere and retwm the ariached report(s)
with the proper filing fee(s).

15. We have no record of the above documenc(z) in our files.

16. OTHER :
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w;-
Flat e

i

/4777
9 yoears

i3

..
PG ' hRMS, LTD.

T Y =

‘ﬁﬁ

£

199 “ilter Road, Milton, Fla. 32370

SRR

o et

it
P

, $1,100.00 Hioolll
12727777 1978 51G0.00
~cnd. to lp filed 1/h0/78

LAMEND TO LP|FILED 6-3Q-78

Amend. Lo e filed 7-6-78
11/16/78 1979 55,000.00

PERIOD VTSTED CAPITAL PAID

AP Kot

g S L

"y o, < 4T

3-14-80 1980 $227,500.00
12/31/80 1981 $227,500.00

Fta T

72,
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ANNUAL REPORT LIMITED PARINERSHIP

TO: Honorable Secretary of Stare
The Capicol
Tallahassee, Florida 32304

L ad

Name of Partmership Regency Arms, Ltd.

Principal Place of Business __ 199 Miller Road, Milton, Florida 32570
Amount of Invested Capital $227,500,
Date Formed June 30, 1978 -

NAME AND ADDRESSES OF PARTNERS:

GENERAL: ADDRESS :
i
Chateavw Rovale, Inc, 6115 N, Davis Highway, Pensacols, Fla.

32504

___Greater Boston Development Corp., 1 Boston Place, Boston, Mass. 02108

= =
b
= =S LIMITRD ADDRESS :
e g
Ca D G
i ch le
i = g2
-,

4EC
TALL

%

General Mature of Business Apartment ownership and rental

We, the undersigned, cortify that the above sctatement is true and correge zo the
best of our knowledpe and hellef,

>
- P ! . (-: . .~
e j’ﬂzﬁ ARy BTN o\
v . LW 7 - ~
R
{f” it ::5%
v l - ._3%.:;

Fillng fee figured at the rate of $4 per thousand on invested capital. but in no case
shall the amount he toss than $30 nor mere than $1000. Filing fee prorated where
Partnership has nol boen in existence twelve months prior te December 31,
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. REGENCY ARMS, Ltd.
) SCHEDULE OF LIMITED PARTNERS

Limited Partner

John J. Salce

Calvin §. Margison

Salvatore K, Cimbolo, Jr.

Howard L. Cantor

Marion Finkel

Address

80 Butternut Lane
Kenaington, Connecticut 06037

32 Shady Lane
Farmington, Connecticut 06040

13900 N.W. S7th Court
Miami Lakes, Florida 313014

1140 Northampton Street
Holyoke, Massachusetts

33 014 Meadow Road
West Hartford, Connecticut




|
ANNUAL REPORT LIMITED PARTHERSHIP & . 7 _. ) -- !
.. s E

FloridWi32104

Name of Partnersnip | _ Regency Arma, Itd.
Principai Place of Business 172 Willsr Road, Milton, Florida _ 12570

Anount of Invested Capirnal $227,500.
Date Formed Jupe 30, 1974

NAME AND ADDRESSES OF PART\IERS
GENERAL: ADDRESS:

__Chatean Royale, Ing, 115 N. Davis Highwsy, Pansacola, Fla. 3250,
_gnmm&ubmm_am._mimmmmm- 02108

T ] o e G R T 2 T B LT M T e

LIMITED: ' ADDRESS:
——3an Schadala . i
GCemeral Hature of Business Apurtment owoership and rental ; -

t
il o v

We, the uwadersigned, certify that the above statement s true and correct to Lhe

best of our knowledge and helicef, )
7 77 e , -
e A-;'_ig@;:f\fﬁ-_z_é/ﬁ/f/

-4 ‘ ) ) .
] C{-\;{z’_’,_ . e

M —

..

Filing feé figured ar che rate of 54 per thousand on invested capital, but {n no casc
ahall the amount be leus than $30 nor meore than 31000, FPil{ng fce prorated where
Partnecship has not heen (n cxisrence twelve months prior to December 11.
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-narion Finkel

REGENCY ARMS, Ltd.
SCHEDYLE QF LIMITED PARTNERS

Limited Partner Address

John J. Salce 80 Butternut Lane

Kensington, Connecticut 0602137

Calvin S. Margison 32 Shady Lane

Farmington, Connecticut 06040

Salvatore K, Cimboio, Jr, 13900 N.W, 57th Court

niami Lakes, Florida 33014

Howard L. Cantor 1140 Northampton Street

Holyoke, Massachusetts

33 01d Meadow Road
‘West Hartford, Connecticut
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ANNUAL REPORT LIMITED PARTNERSHIP j/ j

TO: - Honorable Sacretary of State
"The .Capitol
Tallahassee, Florida 32304

Name of Partnership Regency Arms, Ltd.

Principal Place of Business 196 Miller Road, Milton, 7L 325?0

Amount of Invested Capital $227,500.
Date Formed June 130, 1978

NAME AHD ADDRESSES OF PARTHERS:
GENERAL: | ADDRESS :
Chateau Royale, Inc. 6115 N. Davis Highway, Pensacola, FL 32504

Greater Boston Development Corp. 45 School St., Boston, Mass 02108

LIMITED: ©_ ADDRESS:

Ses Schedule

best of our knowledge and belief.

Filing fee {fgured at the rate of 54 per thousand on {nvested capital, but in no casc
shall thé smount be leas than $30 nor more than $1000. Filing fee prorated where
Partnership has nof been ir exjistence twelve months prior to December 3i.




REGENCY ARMS, Ltd.

| SCHEDULE OF LIMITED _musp.s

Limited Partner.
John J. Salce

' Caiviﬁ 5. Aatéisoh.xxﬂ~ -

- Salvatore K. Cimbolo, Jr.

.. Howard L. Cantor

Zﬂaridn'rinkel_

Address

.'80 Butternut Lane
Kansinqton, Connectxcut 06037

32 Shady Lane
" Parmington, Connecticut 06040

13900 N.W. 57th Court
Miami Lakes, Plorida 33014

1140 Northampton Street

Holyoke, Massachusetts

33 01d Meadow Road
. .West Hartford, Connecticut .
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WITH THIS OF FiCF

Ta 35611 A ST T - B
REGENCY ARMS, LTD.
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MILTON,M FL. 32570

L. r [P :

T abadem SUEIERT 03 INCONIQLT 10 ANy Ay sRiEe The GO0 1 sitdene Sease S Crntm
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Filing lee Is ligured a! the rate of $4.00 per thousand on invested capital, but in nd case shall the amount be less
than $30.00 nor more than $1,000.00. Filing fee is prorated whera the partnership has not been in exisience iwelve
months prlor to December 31.

For questions concerning invested capital or filing tees please call {904) 488-3840.
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DUE DATE ON OR BEFORE JANUARY 1, 1985

L.MITED PARTNERSHIP
ANHUAL REPORT

1985

Lo 23 WTTE B Mol SPACT

FILED
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IMPORTANT:

DUE DATE ON OR BEFORE JANUARY 1, 1986

LIMITED PARTMNERSHIP
ANNUAL REPORT

1986

FLORIDA DERARTHENT OF STATE
George Frastong
Secretary o1 State

DIvisiON OF CORPORATIONS
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| Raa Notice and Instructions on Qther Side Before Making Entries P
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f—_1535619
REGENCY ARNMS, LTD.
199 MILLER ROAD
MILTON,M FL.
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— e
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LIMITED PARTMEARSHIP
ANRUAL REPORAT

1988

PLOR L CEPRRIVENT CF STATE
o~k
Sem'tutary of Weace
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REGISTERED AGENT INFORMATION OFFICE USE ONLY
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