Cﬁ27 TIRST AMENDED AND RESTATED
\ AGREEMENT AND CERTIFICATE

\ OF LIMITED PARTNERSHIP
;2) OF
\E}’ SMITEFIELD AVENUE ASSOCIATES
This First Amended and Restated Agreement and Certificate

of Limited Partnership, dated as of the 31lst day of December,
1985, is entered into by and among Robert R. Gaudreau (the

"General Partrer"), Property Advisory Group, Inc., a Rhode

‘
Island corporation, Robert R. Gaudreau (collectively, Robert R.
Gaudreau 1n his capacity as a limited partner and Property
Eavisory Group, Inc. are referred to as the "Initial Lim:ited
Fartrers"), and the perscns listed on Schedue & hereto (the
"Edditienal Limited Partner") urder the following circumstances:

A. The General Partner and the Initial Limited Partners
Zormed a Rhode Island limited partnership under the name
"Smithfield Avenue Associates" on December 13, 1985 (the
"Partnership”) for the purpose of acquiring a 97% limited
partnership interest (the'“Interest") in Chatham Village Asso-
ciates, a Rhode Island limited partrnership ("Chatham Villiage™)
which 1s engaged in the business of owning and operating a
forty unit apartment project locatéd in Providence, Rhode
Island (the "Project"). -

B. The parties wish to provide for the the admissicn of

the Additional Limited Partners to the Partnership and to set



forth their agreement with respect to their respective
interests in the Partnership.

NOW, THEREFORE, in consideration of ﬁhe mutual covenants
herein contained and other good and valuable consideratiocn, the
receipt and sufficiency of which is hereby acknowledged, the
parties hereto hereby agree as follows:

1. Name.

The name of the Partnership shall continue to be "Smith-

field Avenue Associa+es".

0

2. Filing of

ertificate ¢f Limited Partrership.

The parties shall sign and acknowliedge this Agreement and
the General Partner shall cause it to be filed as the Partner-~
ship's Certificate cf Limited Partnership, as required by law.

3. Location of Principal Office.

The location of the principal place of business of the
Partnership shall be as follows:
Warwick Executive Park
250 Centreville Road
Building No. 3
Warwick, Rhode Island (€2886
4. Purpose.
The purpose and business of the Partnership shall be to
nold title to the Interest and to undertake such other activi=
ties related to the foregoing as may be necessary, advisable,

or convenient to the promotion or conduct of the business of

the Partnership.




5. Identity of Partners.

The name and place of residence of the General Partner is

as follows:

Robert R. Gaudreau
3 Iron Forge Road
Lincoln, Rhode Island 02865

The names and places of residence of the Initial Limited

Partners are as follows:

Preoperty Advisory Group, Inc.
Warwick Executive Park

250 Centreville Road
Builldaing No. 3

Warwick, Rhode Island 02886

Rebert R. Gaudreau
3 Iron Forge Road
sincoln, Rhode Island 02865
The names and piace of residence of the Additicral Limited
Partners are as set forth on Schedule 4.
6. Duration of Partnership.
The Partnership shall remain in existence until dissolved
and terminated:
{a) by consent of all of the Partners;
(=) as otherwise prov.ded in this Ac¢reement;
{c) on December 31, 2013; or

(d) Dby operation of law.

7. Capital Contributions.

(a) There shall be ten (10) units of additional

limited partnership interests in the Partnership



("Units"). Each of the Additional Limited Partners hereby
subscribes to such number of Units as set forth on Schedule
A. The subscription price is $32,560.00 per Unit or

$325,600.00 in the aggregate. The subscription price shall

be payable as follows:

Amount
Due Date Per Unit _Total

December 31, 1985 56,260 $€2,600
January 1, 1987 55, 260 $52,600
January 1, 1988 $5,260 $52,600
January 1, 1989 $5, 260 $52,600
January 1, 1990 $5,260 552,600
January i, 1991 _$5,260 _$52,60C

$32,550 $325,60C

(b) The $1,078.0C contributed initially by Robert R.
Gaudreau as a2 limited partner shall be credited to his
capltal account as the General Partner. Property Advisory
Group, Inc. has contributed $11.00 to the capital of the
Partnership which amount will be credited to its capital
account,

{c) No interest shall be paid on contributicns to the
capital c¢f the Partnership.

(d) In the event the maximum marginal individual
Federal income tax rate (the "Maximum Rate") is reduced
below 507, each remaining outstanding installment of the
Additional Limited Partners capital contributions shall be
reduced to an amount equal to the amount of the installment

as specified in subparagraph (a) of this Section 7 times a



fraction, the numerator of which shall be the Maximum Rate
as of the date such installiment is due, but in no event
less than 35%, and the denominator of which shall be 5C%.
The first installment due following a reduction in the
Maximum Rate, in addition to being adjusted as provided in
the preceding sentence, shall be pro rated so as to reflect
the reduction in the Maximum Rate from the effective date
of such a reduction through the date such Installment is
due.

(e) 1In the event the Maximum Rate 1s subsequently
increased after being reduced as contemplated in subsection
{c) of this Section 7, the remaining outstanding install-
ments shall be correspondingly increased so as to reflect
such subsequent Increase in the Maximum Rate but in no
event shall any remaining instaliment be increased to an
amcunt :1n excess of $52,600.

8. Allocations of Profits, Losses and Cash Available for

Distribution.

All profits and Josses shared by the Partrers shall be
credited or charged, as the case may be, %o their capital
accounts. The terms "profits" and "losses" as used in this
Agreement shall mean taxable income and losses as determined

with the accounting metheds followed by the Partnership for

Federal income tax purposes.



All profits, losses and cash distributions will be allo-
cated to, and cash flow available for distribution will be
distributed to, the General Partner, the Initial Limited
Partners and the Additional Limited Partners as follows:

General Partner 1%
Initial Limited Partners
Property Advisory Group, Inc. .01¥%

Robert R. Gaudreau
(as an Initial Limited Partner) .01

&8

Additional Limited Partners 98.98% (i.e. 9.898%
per unit)

tlquidaticn proceeds will be cdistributed according to capital

accounts.

2. Additional Contributions.

Neither the lnitial Limited Partners nor the Additional
Limited Partners, in their capacity as limited partners, shall
be required to contribute to the Partnership any amounts in
addition to the amount set forth in paragraph 7 above; pro-
vided, however, that any Partner with a deficit capital account
feliowing the distribution ¢of liguidation proceeds shall be

required tc restore the amount of such deficit to the Partner-

ship.

10. Right to Grant Right to Become a Limited Partner.

Neither the Initial Limited Partners nor the Additional
Limited Partners shall have the right to grant the right to

become a limitecd partner to an assignee of any part of their

Partnersh:ip 1ntevest.



11.  Authorization to Acquire and Maintain Interest in

Chatham Village.

The Partnership has acquired, and shall be authorized to
maintain, a 97% interest in Chatham Village. The Partnership
paid the following consideration in exchrange for the interest
in Chatham Village:

{a) §$1,0C0.00; and

(p) A non-recourse promissory note in the aggregate
principal amount of $370,000.C0, which is due and payabie
in -ts entirety no later than the earlier of fifteen years
irom the date oi delivery of such promissory note or the
date Chatham Village distributes to the Partnership pro-
ceeds f{rom the sale, condemnat:on or refinancing of the

Prcject.

In addition, the Partnership shall be authorized to contri-
bute $285,600.CC, in the aggregate, to the capital of Chatham

Village ir accordance with the folliowing schedule:

Date Amount
December 31, 188%& 547, €00, 00
January 1, 1987 $47,602.00
January 1, 1988 $47,60C.00
January 1, 1989 $47,600.00
January 1, 1990 547,600.00
January 1, 1991 $47,600.00

$285,600.00
The General Partner is hereby authorized to take any and
all act:ions as he, in his sole discretion, shall deem necessary
or apwropriate to accemplish the foregoing.
i2. Management.
{(a) The business shall be managed and controlled by

the General Partner who shall devote such time as he, in



his absolute discretion, deems necessary to conduct the
business and affairs of the Partnership; and, neither
Initial Limited Partners (with respect to Ropert R.
Gaudreau, 1in his capacity as an Initial Limited Partner)
nor the Additional Limited Partners shall take part in the
management or control of the business. The consent of
neither the In:tial Limited Partners (with respect to
Robert R. Gaudreau, in his capacity as an Initial Limited
Partner) nor the 2ddi<ticnal Limited Partners shall be
required for the Genreral Partner to take any action or sign
any document within the scope of his authority as set forth
in Section 11,

() The General Partner is hereby designated as the
so-called "tax-matters" Partner for the purpose of execut-
ing the duties described in Sections 6221-6232 of the
Internal Revenue Code of 1954, as amended, and the rules
and regulations promulgated thereunder.

13. Salaries and other Compensation.

{a) The Partnership shall be authorized t¢ pay tc the
General Partner a salary of $5,000 on Jantary 1 of each
year from 1285 through 1991 for his services in managing
the activities and responsibilities of the Partnership. 1In
the event the Maximum Rate 1s reduced below 50%, the salary

payable each year to the General Partner shall be reduced



to an amount equal to $5,000 times a fraction, the numera-
tor cf which shall be the Maximum Rate as of the date such
salary payment is due, but in no event less than 35%, and
the denominator of which shall be 50%. The first salary
payment due foliowing a reduction in the Maximum Rate
shall, in addition to being adjusted as provided in the
preceding sentence, be prorated so as to reflect the
reduction in the Maximum Rate from the effective date of
such a reduction through the date such salary payment is
due. In the Event the Maxinum Rate s subsequently
increased after being reduced as contemplated above, the
reraining cutstanding salary payment shall be correspond-
ingly i1ncveased s0 as to reflect such subseguent increase
1n the Maximum Rate but in no event shall any remaining
salary payment be increased to an amount in excess of
£5,000.

(b} the General Fartrer shall receive a salary of
$10,000 on January 1, 1986 for his services in managing the

P

ne 1nitial start-up phase

'y
)]
ot

rinership’ s activities during
of the i1nvestment in the Interest.

14.  Bank Accounts.

Bank accounts of the Partnership shall be maintained by the

Partnership in the bank or banks designated by the General

Partner. All funds of the Partnership shall be deposited in



its name in the checking account or accounts designated by the
General Partner. All withdrawals from bank accounts shall be
made by checks or other documents signed by the General Partner
or such other person who may be designated in writing from time
to time by the Genera. Fartner.

15. Books of Account.

{a) Proper and usual books of account for the
Parthership shall be maintained by the Partnership on the
accrual basis. The books of account shall pe retained at
the principal office of the Partnership, unless otherwise
determined by the General Partner, and shall be available
at ail reasonable times for examinaztion and inspecticon by
ary Fartner or his representative.

(b) The General Partner shall provide cor obtain, at
“he expense of the Partnership, legal services related to
<he business of the Par<tnership and accounting and bcok-
Keeplng services necessary to the Partnership.

(c) The General Partner shall furnish to any other
Partner, cn reqguest, full infcrmation about any and all
transactions and matters related to the Partnership which
the General Partner may acgquire without unreasonable effort
or expense,

16. Fiscal Year.

The Partnership shall have a fiscal year ending December 31.

-1D-



17. Power of Attorney.

(a) Tach of Property Advisory Group, Inc. and the
additional Limited Partners hereby irrevocakly constitutes
and appoints Robert R. Gaudreau his true and lawful
attorney, in nis name, place, and stead, to make, execute,
acKnow.edge, file, or record:

(1) This First Amended and Restated Certi-
ficate of Limited Partnership of Smithfield

Avenue Associates in accordance with the Uniform
, 2ll subsequent amended Certificates of
Llmited Partnershilp, and such other instruments
as may ne required <o be filed under the laws of
the State of Rhode Island teo give effect to the
admission of the Additional Limited Partners, and
to give effect to other changes authorized by
this Agreement; and

(i1) All documents which may be required to

record the dissclutisn and termination of the

re)

n

[{1]
P
jrH]

'h

ars “sh

th

p as provided fcr in Section 6.

(o)

-~
[

L

is expressly understood and intended by each

of Property Advisory Group, Inc. and the Additional Limited
Partners that the grant of the foregoing power of attorney
is coupled with an interest and shall survive the delivery

of an assignment of any limited partnership interest in the

Partnership.

-11-



18. Investment Representation.

Each Additional Limited Partner hereby represents and
warrants as follows:

{i) Each Additiconal Limited Partner understands that,
in cffering and selling the Units, the Partnership is
rely:ng upon an exemption from registration under the
Securities Act of 1933, as amended, and under *he General
Laws of the State of Rhede Isiand.

(1) Zach Additicnal Limited Partner has received,
ard read 1n their entirety, this Agreement and the Chatham

Viliage Third Amended Limited Partnership Agreement, dated
as oi Decerber 31, 1€85, by and between United States

nvestiment and Development Corporation, a Rhede Is’and

=1

corporatien and the Partnership, and understands the infor-
mation and provisions contained herein and therein.

{1.1) Each Additional Limited Partner has had access
to and has thcroughly reviewed all dccuments and other
information which he deems relevant to an investment in the
Uri<s and the Partnership and has had the orportunity o
ask all guestions cf, and recelve answers from, the General
Partner which he deems relevant in order to evaluate the
merits and risks of an investment in the Units and the
Partnership.

(iv) Each Additicnal Limited Partner is purchasing

the Units for his own account and for investment only and

-32~



not with a view to sale, pledge, hypothecation, or other
distribution or disposition thereof or of any interest

therein.

(v) Each Additional Limited Partner is aware that an

investment in the Units and the Partnership involves sub-
stantial economic and business risks. Each Additicnal
Limited Partner is also aware that his investment in the

Units will nct be readily marXetable. 2Eecause of this

th

act, each Additicnal Limited Partner is prepared and

th

inancially able to hold such Units for an indefin.te
veriod of time.
(v1) Each Limited Partner understands that no state

cr Federal governmental authority has made any finding or

determination relating to the fairness of an investment in

the Units and the Partnership.

19. This Agreement shall be governed by the laws of the

State of Rhede Islzand.

20. This Agreement shall be binding upon and inure to the

Ft

zernefit of the executers, administrateors, successors and
assigns cf the respective part.ies.

21. This Agreement may be executed in several counter-

parts, all c¢f which together, shall constitute one and the same

instrument.



IN WITNESS WHEREOF, the parties hereto have signed and
sworn to this Agreement and Certificate of Limited Partnership
the day and year first above written.

THE GENERAL PARTNER:

/%./' szaf(/ S ve—

Robert R. Caudreau

THE TNITIAL LIMITED PARTNERS:

Property Advisory Group, Inc.

. )
/4é2; /ﬁéMijk/~"~

"Robert R. Gaudreau, President

')
4%7[ ,4é£r4LV**”

Robert R Gaudreau

THE ADDITIONAL LIMITED PARTNERS
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SCHEDULE A

Additional Limited Partners

Robert S. Kingsbury
115 Emeline Street
Providence, RI 02906

Josepn Feller
72 Manning Stveet
Providence, RI 02906

Roger C. Polk
216 Adams Street
Warwick, RI (2888

Eric Oldsman and Kim Triedman
77 Pemberton Street
Cambridge, MA 02140

Leonard J. Triedman
348 Doyle Avenue
Providence, RI 02906

Kenneth R. Neal
16 Oak Manor Drive
Barrington, RI 02806

John B. Bentz
Melody Lane
Cumberland, RI 02864

KNumber of Units
Subscribed To

5 Units

1 1/2 Units

1/2 Unit

1 Unit

1/2 Unit

1 Unit

1/2 Unit



STATE OF RHODE ISLAND
COUNTY OF Fnav jpene

In Previpene e on the &/ day of December,
1985, pefore me personally appeared Robert R. Gaudreau to me
known and known by me to be the party executing the foregoing
irnstrument, and he ackrowledged said instrument, by him exe-

cuted, to be his free act and deed,

+y. Commvisaton Exnires lune 20, 1986

STATE OF RHODE ISLAND
—— — il .
COUNTY OF FAvviLewncd
- i ; PPN .

In FRovip emdi cn the 3/ day of Decenber,
before me perscnally appeared Robert R. Gaudreau to me known
and knewn ky me to be the party executing the foregoing instru-
ment as the President of Property Advisory Group, Inc., the
corpecration named in the foregoing instrument as an initial
Limited Partner, and he acknowiedged said instrument, by him
executed, To be his free 2ct and deed and the free act and deed

of Property Advisory Group, Inc.

“



STATE OF RHODE ISLAND
COUNTY 0F FoV ifcmee

In P(.W/JACUQF-@ on the \3/'57’day of December,
1985, before me personally appeared Robert R. Gaudreau to me
®nown and Xnown by me to be the party executing the foregoing
instrument, and he acknowledged said instrument, by him

eXecuted, to be his free act and deed.

g

olary

b T o)

Public yen w 3. /GGNTZ_

N

STATE CF XEODE ISLAND Wy Comminsion Expires yune 30, 1ap5
COUNTY CF PFRoVIOCNC

In Previnewese cil the gy x day cf Decenper,
1985, pefore me personaily appeared JKewwmel lh R [Neslto me

known and known by me to be the party executing the foregoing
instrument, and he acknowledged said ins%trument, by him exe-

cuted, to be his free act and deed.

I~/z>/1z/ary Public Joi w3 @Ié u_.'"c-,-

STATE OF RHODE ISLAND My Commission Expires Juns 30, 1oea

COUNTY CF [Rovigemwed

In Prevrw ¢ovce on the o/ ¥’

day of December,
1985, before me personally appearedlics.nro V. 7g,cpmf~to me

known and known by me to be the party executing the foregoing



instrument, and he acknowledged said instrument, by him exe-

cuted, to be his free act and deed.

/7/// 7 )

\] ry Public Vg é}.ﬁ/ﬁ‘Tv’ -

STATE OF RYODE ISLAND Yy Commisgion EXpites yune 50 .
' 930, 1986
COUNTY OF /7 anvinencs

S

In Prov.ipewas on the 3/ day of December,
- r M T
1985, before me personally appeared vebw [ gﬁe/u/a, to me
know:n and known by me to te the party executing the foregoing
instrumenrt, and he acknow:edged said instrument, by him exe-

cuted, tc be his free act and deed. N

. \

./7
/?’/élﬂﬂl )/

!

/ —

'Notary PJerd' // o
VICTORIA [M‘éﬁ

'!0. 1936
RHCDE ISLAND My Commimion “"""Jm

STATE OF

A

COUNTY OF Privvigenca

In Frevipewee on the i/ °’ day of December,

o]

[0
o

- 3 < - ™~ o) -~ =] Vs oA gy - e <« :
- , Defore me prerscnally appeared Rolony U-/(Nf;é[ﬂﬂ/to me
Known ana #nown Dy me to be the party executing the foregoing

instrument, and he acknowledged salid instrument, by him exe-

cuted, to be his free act and deed.

b/f/ )~ // ﬁz&rjﬁ

>9 £ary Public 4, , A O

"4

Wiy 'r\mi!h?-ﬁﬁ.i{b?t Fxniras Jyna ole I atee)



STATE OF RHODE ISLAND

COUNTY OF (R0 100«

in Facvigened on the L/ 3/ day of December,
1285, before me personaily appeared Jese 24 /:gléeﬂ. to me
Known and xnown by me tc be the party executing the foregoing
instrument, and he acknowledged said instrument, by him exe-

cuted, to be his free act and deed.

M N
STATE OF RECDE ISLAND ""‘Omm’wOnExs)cres.mnpao cme.
COUNTY OF FPrpovinence

n /gﬂouffcepjcd o The ;_/" day of December,

=

S85, berfore me personally appeared f?ojen C. Pelik to me
known and known by me to be the party executing the foregoing
nstrument, and he acknowledged said instrument, by him exe-

cuted, to be his free act and deed.

C/ﬁ// . %;,7[;7

b&rj DUullC e n“lav fU f I

L
ywmm 5XDir&sJum R

STATE Of RHODE ISLAND
COUNTY OF FReV/ijcive .2
i
In Fpov rﬂ(VvC'ﬁ cn the Py A day of December,

1985, before me personally-appeared Lrie OLoS AN to me

known and known by me to be the party executing the foregoing

-18-



instrument, and he acknowledged said instrument, by him exe-

cuted, to be his free act and deed.

744 téfji_ i %%
Nofary’Public¢ .., 6,€%£ﬂ,7}.

wRy Commission Expires June 30 1on+




