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COVER LETTER

TO: Registration Scction
Division of Corporations

SUBJECT: _LITTLE OAKS REDEVELOPMENT, LTD.-A07000001359

Name of Florida Limited Partnership or Limited Liability Limited Partnership

The enclosed Certificate of Amendment and fee(s) are submitted for filing.

Please return all correspondence concerning this matter to:

LAURA PIPPIN
Contact Person
ROYAL AMERICAN
Firm/Company
1002 W. 23RD STREET, SUITE 400 -
Address = -
- .S
PANAMA CITY, FL 32405 >3 &
L] If*r\
City, State and Zip Code ; (l;}‘: "T—‘ j
laura.pippin@royal-american.com f;?*} N
E-mail address: (to be used for future annual report notification) n a ‘:? m
e ® O
i g For
For further information concerning this matter, please call: = T w

LAURA PIPPIN at(__850 ) 914-326

Name of Contact Person Area Code and Daytime Telephone Number

Enclosed is a check for the following amount:

- ss2.s0Fiting ree [ Js61.25 Filing Fee  [/]$105.00 Filing Fee ~ [_J8113.75 Filing Fee,
and Certificate of and Certified Copy Centified Copy, and

Status Certificatle of Status

MAILING ADDRESS:
Registration Section
Division of Corporations
P. O. Box 6327
Tallahassee, FL 32314

STREET ADDRESS:
Registration Section
Division of Corporations

Clifton Building
2661 Execcutive Center Circle

Tallahassee, FL. 32301



AMENDED AND RESTATED
CERTIFICATE OQF LIMITED PARTNERSHIP
AND i
LIMITED PARTNERSHIP AGREEMENT
OF i

LITTLE OAKS REDEVELOPMENT. LTD.,
[Pursuant to the provisions of Section 620.1202, Florida Statutes]

THIS AMENDED AND RESTATED CERTIFICATE OF LIMITED PARTNERSHIP
AND LIMITED PARTNERSHIP AGREEMENT (the “Agreement”) is made and entered into as
of the 9th day of October, 2008, by and among Royal American Development, Inc., a State of
Florida corporation, as the general partner (the *“General Partner”), and PFP Holdings, Inc., a
State of Florida corporation, as the limited partner (the “Limited Partner”), which by the
execution of this Agreement agree to be bound by the terms, conditions and provisions of this

Agreement.
RECITALS:

A. Liitle Oaks Redevelopment, Ltd. (the "Partnership") was formed as a limited
partnership in accordance with the Florida Revised Uniform Limited Partnership Act {the “Act™)
pursuant to a Certificate of Limited Partnership entered into on December 11, 2007. € e
Certificate of Limited Partnership was filed with the Florida Secretary of State’s Ofﬁg@n =
December 11, 2007, and the Partnership was assigned Limited Partnership Number =77 &

!

e o

o
A07000001359. A

'"’“l(—, “p

B. The Partners now desire to restructure the limited partnership to provide-fofithex 7]
additional Capital Contributions of the Limited Partners and to amend, restate and §gt“forth@n é:
full the terms and conditions of the Partners’ agreements and understandings relatiye:to the~
Partnership in this Agreement which is also intended to be recorded as the Amended’Certificate
of Limited Partnership required under the Act. '

) NOW, THEREFORE, in consideration of the forcgoing, of the mutual promises herein
- contained, and of other good and valuable consideration, the receipt and sufficiency of which is
hereby acknowledged, the undersigned parties agree, and do hereby certify, that:

1. The name of the partnership is Little Oaks Redevelopment, Ltd.

2. The business of the partnership shall consist of (i) acquiring real estate located in
Eustis, Lake County, Florida; (ii) redeveloping, rehabilitating and operating a multifamily
apartment complex which the partnership will own, operate and lease (hereinafter sometimes
referred to as the “Property™) and (iii) carrying on any and all activities rélated to the Property,
including, without limitation of the foregoing, selling, leasing, redeveloping and rehabilitation of
improvements, mortgaging and otherwise financing the Property.

3. The mailing address of the principal office and place of business of the partnership
is ¢/o Royal American Development, Inc., General Partner, 1002 West 23rd Street, Suite 400,
Panama City, Florida 32405. In addition, the partnership may have such other or additional
offices as the general partner, in its sole discretion, shall deem advisable. :

4. The name and address of the Registered Agent of the Partnership shatl be Laurctta
J. Pippin, 1002 West 23rd Street, Suite 400, Panama City, Florida, 32405.
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5. (a) Thename and address of each partner is shown on Exhibit A attached hereto

and incorporated herein by this reference. Royal American Development, Inc. (hereinafier

referred to as "RAD") shall be the General Partner of the Partnership. ‘The General Pariner, in its
capacity as General Partner, shall have the right, power and authority, subject to the provisions of
Section 5(c), acting for and on behalf of the partnership, to lease, sell, mortgage, convey, finance,
refinance, grant easements.on or dedicate the Property (or any part thereof) of the partnership, to
borrow money and execute promissory notes, to secure the same by mortgage (which term
"mortgage" is hereby defined for all purposes of this Agreement to include deeds of trust,
financing statements, chattel mortgages, pledges, conditional sales contracts, and similar security
agreements) upon such partnership property, to renew or extend any and all such loans or notes,

_to convey such partnership property in fee simple by deed, mortgage or otherwise, and

to create straw corporations to act as straw parties and nominees solely for and on behalf of the
partnership. In no event shaill any party dealing with the General Partner with respect to any
property of the partnership, or to whom any such property (or any part thereof) shall be conveyed,
contracted to be sold, leased, mortgaged, financed or refinanced by the General Partner, be
obligated to see to the application of any purchase money, rent or money borrowed or

advanced thereon, or be obligated to inquire into the necessity or expediency of any act or action

~ of the General Partner, or be obligated or privileged to inquire into the authority of theﬁcneral
- Partner to perform any such act, and every contract, agreement, deed, morigage, lease "'"r)
- promissory note or other instrument or document executed by the General Partner w1tg:>mspeé‘fto

. any property of the partnership shali be conclusive evidence in favor of any and every,peréon,

relying thereon or claiming thereunder that (i) at the time or times of the execution and/or . ™

"T]

h‘

delivery thereof, the partnership created by this Agreement, was in full force and eff:;rc <{u)§ m
instrument or document was duly executed in accordance with the terms and provisi s«of ]; S -]

Agreement (or any amendment thereof) and is binding upon the partniership and all gf thie . .
partners thereof, and (iiti) the General Partner was duly authorized.and empowered tS éxectiE and

- deliver any and every such instrument or document in the name and on behalf of the partnership.

(b) Itis understood and agreed upon by the partners that Royal American
Development Inc., shall have full and complete responsibility and ltabr]tty for the management
and operation of the Partnership, except as-herein below set forth, and that; Roya] American
Development, Inc. shall be entitled to all: benefits, proﬁts and equity 1nterest in the Partnership

- assets as they relate to the General Partners' interest in the Partnershrp

(¢)  Notwithstanding anything in this Paragraph 5 to the contrary, the General

) Partner may not sell, convey, transfer, mortgage, finance or refinance the Property (or any part
" thereof) withoit the written consent of a majority in interest of all the partners.

.-6.  The term of the partnership shall continue until December 31, 2057 and thereafter

~ from year to year, unless otherwise terrmnated in accordance with the provnsrons of this

Agreement, = . o . ) ST :

7. The amount of cash or property (at its’ agrced value) to be contrlbuted to the capital

- of the partnership by each partner is shown on Exhtbtt A attached hereto and -made a part hereof.

; _
8. (a) A capital account shall be matntatned for each of the partners in accord with

: the provisions of this Paragraph 8 and Scctton 1.704-1(b)(2)(iv) of the Income Tax Regulations.

1
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Sard capital account shall properly rcﬂccl the amount contributed by each partner to the

partnershlp including any adjustment authorized by the Internal Revenue Code or Income Tax

Regulations, as increased by (i) subsequent capital contributions (if any) (11) its share of the _
* profits of the partnership, and (iii) its share of any other item of income or gain; and decreased by
(i) all withdrawals and distributions chargeable to its capital account, and (iv) its share of all

losses incurred by the partnership and any deductions specially allocated to such partner under

the terms of this Agreement. .

(b)(i) Except as otherwise specifically provided by this Agreement, whenever it is
necessary to determine the capital account balance of any partner for purposes of this Agreement,
the capital account balance of such partner shall be determined after giving effect 10 all

-allocations of income, gains, deductions and losses of the partnership for the current year and all
- for such year in respect to transactions effected prior to the time as of which such determination
is 1o be made. However, if, pursuant to this Agreement or as may otherwise be required by the
Code or.Income Tax Regulations, any partnership property is reflected on the books of the
partnership at a book value that differs from the adjusted basis of such property for income tax
purposes, then for purposes of determining the partners' capital accountibalances, all items of
: : income, gain, loss, deductions and expenditure with respect to such property shall be computed
+ -based upon the book value: of such property, and deprecranon amortization, and gain HG8S e
- shall be allocated or charged to the partners' capital accounts in a manner consistent vg,tﬁ“s,u

computatlon o T
: " - DI | e
oo P N
(b Xii) Unless otherwise agreed by a majorrty -in-interest of the limited pfﬁ,‘ﬁ‘n“ers an .14 _
adjustmenl in the book value of all partnership property shall be made upon MR- A 77
T L F{s
" o WO

. (A) Any contnbut]on of money or other property (other than an mpgmﬁc@
" amount) to the partnership by a new or existing partner as consideration for an 1nter‘esl in the
partnershrp, or : .

i (B) Any dlslrlbutlon of money or other property (other 1han an insignificant
amoum) by the partnershrp to a retiring or continuing partner as consndcrauon for the reduction
- of its interest in the partnership. In any case in which an.adjustment to the book value of any
) partnership property is to be made, ‘the fair market value of the partnershlp property shall be
. .determined by an independent appraiser selected by the General Partner, and the capital accounts
- of the partners shall be adjusted as though each item of the partnership's property had been sold
for its fair market value (or in the case of property encumbered by indcbtedness as to which no
partner has any personal liability, the greater of the fair market value of such property or the
amount of such indebtedness) and the gains and losses resulting from such, ;sales had been
~ credited or charged to the capital accounts of the partners as provided in this Agreement.

. 9. No limited partner (in its egpacity as a limited partner) shall bé required to make any
additional capital contribution or shall be personally liable for any losses, debts, obligations or
liabilities of the partnership beyond the amount set forth ‘opposite’ils name on Exhibit A. -

T 10.  The capital account balance of any limited” partner properly adjusted to reflect it’s-
distributive share of partnership profits and losses and distributions by the partnershlp, shall be
returned upon ninety (90) days written notice by such limited partner to all other partners on or
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. aﬁer December 31, 2057, provxded the assets of the. partnershlp are then sufficient to cover all of
the liabilities, including liabilities to partners in respect 10 their capltal accounts.

- (a)(i) The share of profits which each partner (both the general partner and
limited partner) shall be allocated by reason of such partner's contribuiion and each partner's
share of the losses of the partnership shall be the same as thé percentagc of partnership interest
shown opposite such pariner's name on Exhibit A, '

(a)(i1) Notwithstanding Par'agraph L 1{a)(1), for any partriership accounting year as

“of the end of which both of the following conditions are present: (A) the allocation of operating
tosses under Paragraph.11(a)(i) would result in a capital account deficit for any limited partner
(taking into account any distributions that are reasonably expected 10 be made to the limited

- partners in excess of any offsettmg increases to the-limited partners” capltal accounts [all of
. which shall be determined in accordance with Section 1.704- l(b)(2)(11)(Q)(4) (5) and {6) of the -

- Income Tax Regulations] such excess herein referred to as the "Excéss Deficit Amount"), and
(B) there is outstanding to the partnership from a general partner any. loan, loan commitment,
stop-loss arrangement, guaranty or recourse liability-as to loans made to’ the partncrshlp)lgy third
parties or any similar arrangements imposing comparable financial risk on the general par{ner,o s
then an amount of the losses and deductions.of the partnership for such partnership accGuAtin
year equal to the lesser of (1) the excess of the aggregate amount of the general partner' s;ha]n% "TI
under all such arrangements over the cumulative amount of losses allocated to the genéﬁf :pargde E""
under this Paragraph 11(a)(ii) in all preceding partnership accounting yeais, or (2) the E:)}g?éss
Deficit Amount, shall be allocated to such general partner. In any partnership accountmg yea?“r’n in
which the partnership realizes a net profit or gain, then that profit or gain shall be ﬁrstalfocalﬁ&

" to such general partner until an amount of profit or gain has been allocated to such generai py
partner pursuant to this Paragraph 11(a)(ii) equal to the amount of loss if any, prewously
allocated to the g,eneral partner pursuant to this Paragraph 11(a)(ii).

_ (b)(i) Notwithstanding the provisions of Paragraph 1 l(a) 1f the tax basis of any
propetty contributed to the partnership by any partner.is more or less than the amount credited to
the capital account of the contributing partner, for federal or state income tax purposes, the gain
or.loss of the partnership upon the sale or other disposition of such property shall be first

- "allocated to the partner who contributed such property to the partnership in an amount equal to
. the difference between the tax basis of such propeity as of the time of contnbutlon and the
- . amount credited to the capital account of the contributing partner. ;

“(b)(ii) For the purposes-of Sections 702 and 704 of the Intemal Revenue Code, or
the corresponding sections of any future Federal internal revenue law, or any! 'simitar tax law of
any state or jurisdiction, the determination of cach partaer's distributive share of any partnership
item of income, gain, loss, deduction, credit or allowance for any partnership fiscal year or other
period shall be made in accordance w1th the allocations made pursuant to Paragraphs 11(a) and
11(b). . : -

(b)(iii) Any increase or decrease in.the'amount.of any item of income, profits,
gains, losses, deductions, or credits attributable to an adjustment to the basis of partnership assets
"made pursuant to a valid election under Sections 732, 734, 743, and 754 of the Code, and
= pursuant to corresponding provisions of applicable statc and local income tax laws, shall be
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. charged or credited, as the case may be, and any increase or'débreaie in the amount of any item
~of credit or tax preference attributable to any such adjustment shall be allocated, to those partners
- -entitled thereto under such laws.

(b)(iv) If, under any circumstances, the capital accounts of the limited partners are
~unexpectedly reduced to a negative balance by reason of an adjustment allocation, or distribution
described in Section 1.704-1(b)(2)(ii)(Q)(4), (5) or (6) of the Income Tax Regulations, then,
notwithstanding any other provision of this Agreement, all:income and gain realized by the
partnership shall be allocated exclusively 1o the limited partners in proportion to the amounts of
their respective negative capital account balances until such negative capital account balances
which resulted from such adjustment, allocation, or distribution are offset in full. This provision
is intended as a "qualified income offset" within the meaning of Section 1.704-1(b}2)(1i)}(Q) of
the Income Tax Regulations and shall be construed so as 1o give effect to that intention.

12. Net Cash Flow available from operations shall be distributed by the General

Partner in the following manner:
‘-—-{

(a)  Firsi, to sausfy any outstanding Partner debt obllganon due to thgﬂ‘t(ﬁdeaf
any Partner debt obligation.. , .o 2=

£5 8
(b)  Second, the balance of any Net Cash Flow shall be! distributed téﬁhe N E::

Partners pro rata according to their respective Partnership Interests. r-nﬁ > m
; =1

13.. Capital Proceeds received by the Partnership shall be dlstrlbuted in thgﬁllo%g O
- manner; ‘ - ! . E o

o

_ (a) . First, an amount of such Capital Proceeds shall be paid to those Partners who -
-~ have positive Capital Account balances, in the amount of their.positive Capital Account
- balances, pro rata, based upon the aggregate positive Capital Account balances of all Partners,
e unul the Capital Account balances of all Partners are reduccd to ZET0.. 1
_ (by Second the balance of any Capltal Procccds sha]l be ‘dlstrlbuted to the
". Partners pro rata according to their respective Partnership Interests.

14. The general partner shall have no right1o assign its general partnership interests, or
any part thereof. ‘Each limited partner may assign its limited partnership interest (including its
right to receive a share of the profits or other compensation by way of income and a return of its -
capital account); provided, however, the assignee shall not become a substituted limited partner
of the partnership unless (i) the assigning limited partner so provides in the instrument of
assignment; (ii) the assignee agrees in writing to be bound by the provisions of this Agreement;
(iit) the General Partner so consents in writing; and (iv) the assignee pays 1o the partnership a
reasonable fee to cover the costs and expenses of preparation, execution and recordation of an
amendment to this Agreement.- If all of such conditions are satisfied, the Géneral Partner shall
~ prepare (or cause to be prepared) for recordation an amendment’ to this Agreemenl to be signed
and sworn to by it, by the general partner; by each-of the limited partners, by, the'assigning

. limited partner, and by the assignee. Each limited partner hereby appoints the General Partner as -
- the true and lawful attorney-in-fact of such limited partner, in such limited partner's name and
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i

--." behalf; to sign, certify under oath and acknowledge any and every such amendment and to
execute whatever further instruments may be requisite to effect the substitution of a limited
“partner or to reflect:: : :
(a)  achange in the name of the partnership or in the amount or character of the
contribution of any limited partner (including a change by reason of the return to any limited
partner of all or any part of its capital account); : :

(b) -the admission of an additional limited pariner in accordance with the provrsrons
of Paragraph 14 hereof or by unanimous agreement of all partners .

(¢) . the admission of a gcneral partner by unanimous agr:eement of all partners;

(d)  achange in the character of the business of the partnership;

---f
(e) . the correction or clarification of any mcorrect statement in this Agr&menﬁgrr
any amendment hereof); ‘ :
. i ¢ ‘I-:EE' : § Rﬂ

E () achange in the time stated in this Agreement (orany amendment hewi)*f) fa thgsmes -
- end of the term of the partnershrp or for the return of the capital account of any Ilmrgd.partgr,

!I‘w m D
() a continuation of the partnershlp as provided for in Paragraph 17, o <
: -—~-——f ..r:" .
: (h) = any other change or modification of this Agreement (or any amendrﬁent hereot)
- made in order to represent accurately the agreement among the partners; mcludmg any
" amendments which, in the opinion of counsel to the partnership, are necessary or appropriate to
.. satisfy the requirements of Section 704(b) of the Internal Revenue Code or the Regulations
" thereunder, such power of attorney being irrevocable so long as the General Partner remarns a

- . gcneral partner of the partnershlp ’ ’

5. No right is reserved to admit additional hmrted partners to the partnershlp except --
" in the followrng situations;

'.

: . i

(a) By unanimous agreement of all partners; and ,

. . (b) Inthe event of the assignment by a limited partner of all'or any part of its
"hrmted partnershtp interest, each such assignee may become a substltuted hmlted partner under
the condtttons set forth in Paragraph 14 hereof.- ;

16. "No partner shall have prronty over any other partner with rcspect to contributions,
capital accounts, distribution of proﬁts or distributions upon drssolutlon exccpt as otherwise set
' forth in Paragraph 11 hereof: * _ _ co e :
S 17.  Except as set forth in the followmg sentence of this Paragraph 17 no partner shall

~ have-the right to continue the partnership and its business-on the death, rettrement withdrawal,
dissolution, adjudication of insanity, incompetency or bankruptcy of a general partner excepl
tnsjofa_r as may be necessary to the liquidation and winding up of the affairsiof the partnership. On
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the death, retirement; withdrawal, dissolution, adjudication of insanity, incompeténcy or

- bankruptcy of a general partner, then, if there is a general partner, the partnershlp shall
automatically continue, or if there is no remaining general partner, the remaining partners shall
have the authority to continue the partnership and the partnership busmess and elect one of the

- limited partners as the general partner; provided such elections to contmue the partnership and to
‘name one of the limited partners as the general partner are made wubm 6 months of the event
causing the dissolution of thepartnership. In the event the partnership is continued, (i) the
partnership shall not be dissolved; (ii) the partnership and;the business of the partnership shall be
continued, (iii) the general partnership interest owned by the general partner who has died,
retired, dissolved, or is adjudged to be insane, incompetent, or bankrupt shall thereafter be
deemed to be a limited partnership interest, and such partner (or its trustee in bankruptcy,
successors or assigns, or other legal representative) shall thereafier be' deemed to be a limited
partner; (iv) a portion of the limited partnership interest of the limited. partner who has been
elected to be the general partner shall be converted into a general partiership 1nteres&am:l su
partner shall thereafier be deemed to be the general partner; and (v) this Agreement shadi‘ be™

7

: amended to reflect such continuation and election of the new general partner. o r': § T
J)a 1 v
18,  No limited partner shall have any right to demand and receive propen%’m lidPof !
cash, in return of its capital account. The demand by any limited partner for the retuffl Gf it&® Im
capital account, if otherwise proper under the terms of Paragraph 10 hereof sha]l be;t%ocasm -
" . only. P 5””' e
: o ) o &

19, ThlS Agreement may be executed in counterparts, all of Wthh taken logether shali
constitute one agreement binding on all the parties notwithstanding that all the parties are not
signatories to the original or the same counterpart. Each party shall become bound by the
- Agreement immediately upon affixing its signature hereto, independently of the signature of any
- other party. -

t

[SIGNATURES ON NEXT PAGE] *



IN WITNESS WHEREOF the parues have hereunto afﬁxed their signatures and seals as

of the day and year first above written.
GENERAL PARTNER:

Royal Américan Development, Inc.

RobenF Henry, Il
~ President ; —~cy

VOIN074 3 t
VIS 0 e oy
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EXHIBIT A

i

N - ' LITTLE OAKS REDEVELOPMENT, LTD.
' L CERTIFICATE OF LIMITED PARTNERSHIP

S . AND T
| LIMITED PARTNERSHIP AGREEMENT

i

I C | . PERCENTAGE-
S CAPITAL - ; PARTNERSHIP
. NAME AND ADDRESS CONTRIBUTION ' INTEREST
" General Partner: _ o
_ - "Royal American Development, Inc. "% .01 : Lo 01%
.- -1002 West 23rd Street, Suite 400 - _ )
© = PanamaCity, Florida 32405 = - o L
Limited Partner: PN
ey o
o - r....,,"(__?' °
PFP Holdings, Inc, _ $ 9999 99.99%: =
.1002 West 23rd Street, Suite 400 o : g,,zj .
- Panama City, Florida 32405 ’ S .,
| | SN2
| $100.00 1008% gz
: : 25 o
! S
Lo T -

d371id
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" STATE OF FLORIDA )
. ) SS:

-COUNTYOFBAY ) _ :

regoing instrument was acknowledged before me this ° CE‘-L" day of
, 2008 by JOSEPH F. CHAPMAN, 1V, in his capacity as Vice
i i personally

o Gi’ts
" President of Royal Ameri_can Dévelopment, Inc., a Florida Corporation, who is
known to me or who has () produced photo identification and who'executed the foregoing

instrument for the uses and purposes therein mentioned and on behalf of said corporation

SN e .
6 ) erm.  ELEANOR KELLEY :

(oo \E\My Comm Exp. 08/26/2012

" \PUBLE No. DD 808703

NOTARY PUBLIC

Printed Name: ‘
OO KT

* Commission No.:
" Expiring on:

' STATE OF FLORIDA . V
: ) SS: L
: A - Mo

.
Lfr-—
M
O

_COUNTY OF BAY :

v h foregomg instrument was acknowledged before me this : day o l’T
X , 2008 by ROBERT F. HENRY, I1I, in his capaCIty as President of}’FP

Holdings, Inc., a Elorlda Corporation, who is (/) personally known to me or who has ()

d the foregoing ihstrun?entffor the uses and

produced photo identification and who execut
urposes therein mentioned and on behalf of said corporation
N ELEANOR KELLEY

p ;
‘ ‘ : vNon \My Comm Exp. 081282012
PAPuc ), No. DD 806703

NOTARY PUBLIC
- Printed Name: ‘&M_UA% -
DD o103 Y
glg,:' f P =t e W -

Commission No
Expiring on: -




