LIMITED PARTKZRSHIP AGREDMENT
OF
RIVIERA APARTMENTS (MIDLAND) LTD.

STATE OF RHODE ISLAND
COUNTY OF PROVIDENCE

C:Q This partnership agrcement made this ,;2'@9'7" day of

g4 {.D. 1971, between JORDAN B, KIRSHENBAUM and MYRNA
RSIEN .
Vs L ]
s

‘N WITNESSETH:

WHEREAS, the said Jordan B. Kirsherbaum and Myrna Kirshenbaum
are to acquire certain recal estate in the Town of dMidland, Statc
of Texas, being identified as Riviera Apartwents (Micdiznd) Ltd.,
containing 34 (thirty-four) apartment uniis, herecinafiter refer-
red to ag real property.

WHERZAS, the Parties hereto desirxe to form a Limited
Partnership, for the purpose of acquirirg the Real Property,
secura financing for thz constructign and furnishing of said
apartments, and to provide ownership to the above Real Property.
The Parties hereto do enter into this Limited Partnership
Agreenent. :

IT IS T:iEREFORE AGREED

1. FORMATION, The parties hereby form a Limited Partncr-
ship, hereinafier called the Partncrship, according to the
Rhode 1sland Uniform Partrership Chapter 7-13 of the General
Laws of the State of Rhocde Island. .

2. NAME, The partnership shall be conducted under the
firm name of Riviera Apartments (Midland} Ltd.

3. PURPOSE, The purpose of this Limited Partnership is
to acquire title to the land and buildings located in Midlang,
Texas, the above described Real Property. :

4. TERM. The term of the rartnership shall begin with
the date of thic agrcement and the partnership shall continue
for a period of fourtecen (l4) years concurrent with the mortgage
financing arrangemcnts to be made ané for such additional time
thereafter that would be consistent with the mortgage financing
or any extensions thereto, unless the partnership may be termin-
ated prior to such date upon the happenings of any of the events
hereinafter described,

5. GENERAL PARTNER AND HIS CONTRIBUTION. The General
Partner shall he JCRDAN B, KIRSHINBAUM of 50 Crcharé Drive,
Cranston, Rhode Island,

Said General Partner shall contribute his time and
managerial abilities %o this partnership, and said Gereral
Partner shall expend his best effort to the management of and
for the purpose for which this partncrship was formed., Thot
for such managerial services and apilitics contributed by the
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said General Partner, he shall receive a fee of five (5%) zcrcent |

of the Gross Lease rcceipts or Gross Rentals of the said
apartrents as a fee for such monagerial services., The above five
(5%) percent fee may be paid only out of the surplus cash.

6. CAPITAL COKTRIBUTIONS, The names, addresses, con-
tributions, and peorcentages of interest of a partrership of the
Limited Partners shall be shown on Exhibit "A" attached hercto
and made a part hereof, as if originally inserted in this
paragraph,

7. ADMISSION OF LIMITZD PARTNERS AND THEIR CONTRIBUTIONS,

{a) The Geneyral Partners are authorized to admit
Additional Limited Partners to the Partnership, who shall con-
tribute, in cash, to the capital thereof sums aggregating Fifty
Thousand Dollars (§50,000.00). As additional contributions are
rade by the Limited Partrers, or by Additional Limited Partiners,
each such Partner's intercst shall be increasecd or Zecreased in
provortion to the cash contribution so made by nim with respoce

to the other Limited Partner's contribution, The persons sub-
scribing their names on counterparts of this Partnership Acraemcnt
(duly countecrsigned by at lezast one of the General pariners) at E
the place indicated for the signatures of Additiornal Limited :
Partners, and contrinuting the a2sounts appearing &longside theilr |
respective sigratures shall be deemed to e proposed Linited part—
ners pending the receipt of contributions aggregating the sum of
Fifty Thousand Dollaxs ($50,00C0.C0), &nd after the receipt oI
agditional contributions in such amount, the Proposed Limited
Partners shall be decmed admitted to the Partnership as Additional
Limited Partners, and shall become parties to this Partnership
Agrcement as fully as if their names were originally herein set
forth. Upon the admission of such Additional Limited Partners, -ar
Amendment of the Cortificate of Limited Partnership of the part-
nership setting forth such admissions should be filed. In no
event shall there be more than 25 {(twenty-five) General and
Limited partrexs. The cash contribution of the original Limited
Partners shall be in the units of $5,000.00 each,

(b) A General Partrer may also be admitted as a
Limited Partner pursuant to the above paragraph and such person
who is a General Partner and also at the time a Limited Partner,
shall have all the rights and powers and bLe subject to all of the
liobilities of a Gereral Partner; except that, in respect to his
contributions, he shall have the rights against the other members
which he would have had if he were not also a Gencral Partner,
all in accordance with Chapter 7-13-10 of the General Laws of the!
State of Rhode Island.

(e} If for any reason or cduse whatsocver, additional
contributicns to the partnership by limited pértnexrs do not
total the full awrount of Fifty Thousand Dollars ($50,000.00),
then tle General Partners shall contribute in the aggregate enougl
additional cash contributions to make up the diffcyence between
contributions mude by such Limited Partners and rifty Theousand
Dollars {$50,000,00). Such additiornal contributions may be made
by the General Partrners as Limited Partaers.
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: Limited Partner ras only the right to demond 3nd receive cash in

Cperinersnuly Lo a corporatioa or o Ir

9. DCTIVITIES OF LIMITYD PARTNERS. ‘The Limited Dartners
shall take no part in the conduct or control of the purtnershin
business and shall hiove no right ox authority to act for or bind
the Portncrship,

(2) The Limited Paritners shell, and co hereby agree to
execute all instiruments,. dociments ond pPapcrs necessary for the
carrying on of ti business of {ho paritnes Ligs, Jor any salec of
the assets, in part or in totai, further the Limited Partrers H
¢o hereby bind their heirs, assigns and administrators to this
agreement,
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10, ADDITIONAL CONTRIBUTIONS OF LIMITLD PARTNZIRS, Therc
shall be no cdditional gontributions required of any Limited
Partner, unless all partners, koth limitcd and gencral,
unanimously consent thereto and agree as to the amount or type
of contribution to be made Ly cach limited partner, the tire or
times at which contributions shall be made, and ail other
matters nceessary to the perfecting of any such contributicn,
Nothing containcd hercin however, shall be construcd to create
any &xnress or implied egreement or okligation on the part of
any party to make &ay other or further contribution.

1l. RCTURN OF CONTRIBIUTION TO LIMITED PARTNER. The con-
tribution of coch Limited »a: shall not be returned until
the term of this Limited Par 5hip expires or is éissolved in
accordance with the terms .0f This instrument or the Rhode isiand
Uniform Limited Partnership Act, Chapter 7-13-17, subject to uny
liabilities of the partnership. It is expressly agreed by alil
mempers that Limited Partners shal.l not attemrpt to ontain any
return of contribution under Section 7-i3-17 Gf the General
ifws of the State of Rhode Island, !

Upon such expiration or termination, irrespective of
the nature of the contripuvion of cach Limited Parcner, such

zeturn for his contribution in proportion o ... . ownershly in
the total partrership asseis at the time of dissolution ar To-—
ratably diminished by any liabilities and iosses, if any, wvut
the conixibution being so returned mav be in the form of anv
property of the partnership or an undivided interest theroin,
(a) oOn cissolution oI the partnership, whether s a
result of a sale of the assets or otherwise, as sct oub .in this

- egreement, any bolance romacining after the payment of dobis oad
. &g Y G payw

liabilities of the partacrship, the establishuent of any ceserve
ancd renayaent for loans and

for the contingent liabhilitie

®

Partner in an apount cqusl ©o nhis original contribution to tre
capital of the partnership then the halance remaining is to ¢
apportioned 75 perceont among ali of the Liwmited Partners pro-rata,
in proportion to their capital convribution and the remaining
25 percent shall be proporcioned Lo the General Partnors.

(b} In the event the General partnors fecl it ;
advanticecous Lo the purtnarshis Lo Lrinsfer the ownership of ube ¢
L, with the written con-

sent of the Limited Paruncrs first nad and obtained, the Gencrai

i advances by partners, shall be distributed first to cach Limited

[T



! : -

iiPartncrs MY Toegqulve, by iving written notice ot lcast 30 days
in advance, what tha Lindtod Pareacrs surrender their interest
in the Pavtnership in exciange for couivelent shares of
beneficial interest in o cu:porution or 4 trust., Such stock
beneficial interest exchanged for Limited Portners interest
shall be non-voling or wvoting ouly by the direciers of the
corporation or the Trusvees of the Trust, 45 they should
determine,

12. DISTRIBUTION OF PROFITS LMD LOSSES, ‘

{a) Each Pariner, general ond limited, shall share in
the net profits and losses of the partnexship in the ratio which
his interest bears to the total interest of all partners,
genexral and limited; prowided, however, that the loss of a
limited partner shall ke iimited to the contribution ia cash
monies made by him.

0
[
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I {b) The Gereral Partners sholl distribute monthly
in cash, net orofits to the limited partners after making

Fecessiry Or approosricce 2lilowince or reservaiions for the

Lurposes of debit retirement, lmguoverments of proderties and

| ror &ay oliher sractical pusiness nurucse,  "Net Prelits” &s

'used nerein defined to mean net orof'“s

,comrercial erterprisc in accorcance with

p dccounting principles; emcest, acwever, &

- to be made for amoritizition or depreciation,

it ' (1) Distributions of the aet profits, as fere:in

;s defined, to the partners shall cowmmence on or about May 1, 1971.

. (c} It is recognized Dy all partners, both Gencral

»and Limited, to this Agreement that Limited Partners have con-

ftributed cash in excess of cash contributed ny the Gerneral

ﬁPartncr. in order Lhot this partnership may He eguitable and

ircflect economic xealty, it is ogreed that the depreciation

l deduction allowed to the Partnership for Fecderal Income Ta:

| Purposes shall be alliocated to all partners in two parts as

! follows:

nerally accepicc

as used in the ordinary
hat _no orovisions nccd
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(1} Such pasis in partnershin deprcciable proporty as .
c13 acquired through the payment for property of money obtoined
‘by partnership borrowings shall e allocated to each partner

iboth General and Limited, in prozorrion Lo nis ownership in uhe

[ capital account of the pPortnership; »ius

| (2} 8uch basgis in Parcnershilp deoreciable proposty us
.45 acquired through the paywent Zor properity of money obtéained
from cash contributions of the portners shall be allocated to the
partncrs making such cosh contribution,

13, SURSTITUTLD LIMITED PARTNERS,

. {(a) Aftexr the admission of the original Linmited
|partacrs and thie umendinent of the Cervificate of Limlted Partner-
tship 85 provided in Paragranh 7 hercin, ang subject to the
f-JVOVJ';lonu and ldimitations o Chapter 7-13-20 of thoe Genoral
|Iaws of the State of Rhode vslond, cach limited portner shail
Nndvn the rigny vo substitube orm cssicnce as gontributor in his
hplacc but upen the transferring or substituting partnex first

4offcr1ng to sell nis interest to the General pPartners, or to
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EXIIIBIT A

ORIGIKAL LIMI

TiiD PARTNERS

NO, O UNITS

TCTAT, AROULT,

T e

" NAME AND ADDRESS VALULE OF ONIT UNIT

h :  CONTRIRUTLD i
£ MYRUA !
Ommmimml.. Kirshenbaum $5,000.00 2 $10,000.00 |
150 orchard Drive. '

ICranston, Rhode Island

I . v

lsol Koffler

ﬁ600 Blackstone Blvd.

qProvidence, R. I. $5,000.00 2 $10,000.00
:Feonard Granoff

h460 Rochambeau Ave. )
FProvidence, R.I. $5,000.0Q 2 $10,000.00

I

EErnest K. chernick

ﬁG Branan Strecet

hprovidence, R. I. $5,000.00 1 $5,000.00
‘'Jordan & Janise Rice :

|12 Barbour Drive

Iprovidence, R. I. $5,000.00 1 :$5,000.00
1l

i|Calvin Sugarman i

HlOB Woodbine Street -
sProvidence, R. I. $5,000.00 1 I$S,000.00
] .

ﬁRuLh Horvitz |

.4 Leicester wWay i
ipawtucket, R. I. $5,000.00 1 ..1$5,000.00




_:mc‘ pYA _ﬁuﬁ
\%)

1L-L2 Wi

11vis
40-228

00l e wan(] 262

A
L



