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AGREEMENT OF LIMITED PARTNERSHIP 

OF 

RADCLIFFE MANOR APARTMENTS, L.P. 

 

THIS AGREEMENT OF LIMITED PARTNERSHIP (this “Agreement”) of RADCLIFFE 

MANOR APARTMENTS, L.P., a South Carolina limited partnership (the “Partnership”)  is 

entered into effective as of February 11, 2025, by and between JES PARTNERSHIPS MEMBER, 

L.L.C., a Missouri limited liability company (the “General Partner”), and TCH MEMBER III, 

L.L.C., a Missouri limited liability company (the “Limited Partner”), under and pursuant to the 

provisions of the South Carolina Revised Uniform Partnership Act (the “Uniform Act”) upon the 

following terms and provisions. The General Partner and Limited Partner are collectively referred 

to herein as the “Partners”.  

 

RECITALS 

 

 

A. The Partners desire to form the Partnership for the purposes of acquiring, owning, 

developing, constructing and operating a low-income rental housing development in Charleston, 

Charleston County, South Carolina to be known as Radcliffe Manor Apartments (the 

“Development”), for low to moderate income persons, and to acquire and own such personal 

property as may be necessary to effectuate the foregoing purposes, and to engage in any and all 

activities related or incidental thereto.   

 

 THEREFORE, in consideration of the premises and the terms and conditions hereinafter 

set forth, the parties agree as follows: 

 

ARTICLE I 

NAME, BUSINESS AND CONTINUATION OF LIMITED PARTNERSHIP 

1.01 Name, Admission of Limited Partner and Continuation.  The name of the 

Partnership is Radcliffe Manor Apartments, L.P.  The Limited Partner is hereby admitted to the 

Partnership.   The Partners agree to continue the Partnership, which was formed pursuant to the 

provisions of the Uniform Act. 

 

1.02 Office and Resident Agent.  The principal office of the Partnership is 200 Coming 

Street, Charleston, South Carolina, 29403, at which office there shall be maintained those records 

required by the Uniform Act to be kept by the Partnership.  The Partnership may have such other 

or additional offices as the General Partner shall deem desirable.  The General Partner may at any 

time change the location of the Partnership offices and shall give Notice thereof to the Limited 

Partner.  The General Partner shall at all times maintain the principal office in the State. 

 

The name and address of the registered agent for the Partnership for service of process in the State 

of South Carolina is Registered Agent Solutions, Inc., 317 Ruth Vista Road, Lexington, South 

Carolina, 29373. 
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1.03 Filing of Certificate.  Upon the execution of this Agreement by the parties hereto, 

the General Partner shall take all actions necessary to assure the prompt filing of the Certificate if 

and as required by the Act, including filing with the Secretary of the State of the State of South 

Carolina.  All fees for filing shall be paid out of the Partnership's assets.  The General Partner shall 

take all other necessary action required by law to perfect and maintain the Partnership as a limited 

partnership under the laws of the State of South Carolina. 

 

ARTICLE II 

PARTNERSHIP INTERESTS 

 

2.01 Capital Contributions.  The General Partner shall make an initial Capital 

Contribution to the Partnership of One Hundred dollars ($100). The Limited Partner shall make an 

initial Capital Contribution to the Partnership of Ten dollars ($10). 

 

2.02 Allocation of Profit, Loss and Credits. 

 

2.02.1 Except as otherwise provided herein, the profits, losses and tax credits from 

operations of the Partnership for each calendar year shall be allocated 0.01% to the General Partner 

and 99.99% to Limited Partner, and any taxable income of the Partnership resulting from its receipt 

of debt forgiveness, donations, contributions, grants or subsidies shall be allocated to the General 

Partner. 

 

2.02.2 Profits from the operation of the Partnership shall be allocated in the 

following order of priority: 

 

2.02.2.1 First, to Partners with negative adjusted capital account 

balances, an amount of gain equal to the sum of such Partners’ negative adjusted capital 

account balances, in proportion to their respective negative balances; and 

 

2.02.2.2 Next, to the General Partner and the Limited Partner as 

required, an amount of gain necessary to cause the ratio of the capital account of the 

General Partner to the capital account of the Limited Partner, to equal .01% to the General 

Partner and 99.99% to the Limited Partner. 

 

2.02.3 Losses from the operation of the Partnership shall be allocated as follows:  

 

2.02.3.1 First, to the Partners with positive capital account balances, 

an amount of loss equal to the sum of such Partners’ positive capital account balances, and 

in accordance with their respective positive balances; and 

 

2.02.3.2 Second, 0.01% of such loss to the General Partner and 

99.99% of such loss to the Limited Partner.  

 

2.02.4 Gain arising from a capital transaction shall be allocated in the following 

order of priority: 
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2.02.4.1 First, to Partners with negative adjusted capital account 

balances, an amount of gain equal to the sum of such Partners’ negative adjusted capital 

account balances, in proportion to their respective negative balances; and 

 

2.02.4.2 Next, to the General Partner and the Limited Partner as 

required, an amount of gain necessary to cause the ratio of the capital account of the 

General Partner to the capital account of the Limited Partner, to equal 0.01% to the General 

Partner and 99.99% to the Limited Partner.  

 

2.02.5 Losses of the Partnership arising from a capital transaction shall be allocated 

as follows:  

 

2.02.5.1 First, to the Partners with positive capital account balances, 

an amount of loss equal to the sum of such Partners’ positive capital account balances, and 

in accordance with their respective positive balances; and 

 

2.02.5.2 Second, 0.01% of such loss to the General Partner and 

99.99% of such loss to the Limited Partner.   

 

2.03 Distribution of Cash Flow.  The cash flow of the Partnership shall be distributed by 

the General Partner at periodic intervals, not less often than annually, and shall be divided 50% to 

the General Partner and 50% to the Limited Partner.   

 

2.04 Distributions of Cash from Capital Transaction.  Cash from capital transaction 

(other than a sale or other disposition of the property of the Partnership in connection with a 

liquidation and dissolution of the Partnership) or a refinancing of debt, shall be applied or 

distributed in the following order of priority: 50% to the General Partner and 50% to the Limited 

Partner.   

 

2.05 Special Allocation.  Notwithstanding any other provision of this Agreement, before 

any other allocation of income or gain is made under this Agreement, in the event that any 

unanticipated gross income to the Partnership arises from a subsequent re-characterization of a tax 

reporting position of the Partnership or in the event any unanticipated item of income is received 

by the Partnership, it is the intent of the Partners that all such gross income and items of income 

shall be allocated to the General Partner.  

 

2.06 Full Disclosure of and Right to Receive Information.  All Limited Partners shall 

have the right to review information pertaining to the Partnership which is possessed by the 

General Partner, and the right to receive promptly upon request timely and accurate reports, 

schedules and accountings to the Partnership’s financial performance, in each case as may be 

required pursuant to this Agreement or as requested by any such Limited Partner. 

 

ARTICLE III 

POWERS AND DUTIES OF GENERAL PARTNER 

3.01 Authorized Acts.  The General Partner shall have the sole and exclusive right to 

manage the business and affairs of the Partnership, subject to restrictions set out in this Agreement. 
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3.02 Restrictions on Authority.   

3.02.1 Notwithstanding anything provided to the contrary in this Agreement, the 

General Partner shall have no authority to perform any act in violation of applicable law, agency 

or other governmental regulations, and in the event of any conflict between the terms of this 

Agreement and any applicable agency or other governmental regulations or requirements, the 

terms of such regulations or requirements shall govern. 

3.02.2 In addition, the Partners acknowledge and confirm that it is their intention 

hereafter to enter into an amendment and restatement of this Agreement as described in Section 

4.03 below.  Accordingly, until such time as the Partners so enter into such amendment and 

restatement of this Agreement that is acceptable to all Partners, the General Partner agrees that it 

shall at all times obtain the written consent of the Limited Partner prior to taking any actions of 

any kind or nature with respect to any of the business or affairs of the Partnership.  

3.03 Assignment to Partnership.  General Partner hereby transfers and assigns to the 

Partnership all of its right, title and interest in and to the Development and in and to all of the 

project documents, including, but not limited to, the following: (i) all contracts with architects, 

supervising architects, engineers and contractors with respect to the development of the 

Development; (ii) all plans, specifications and working drawings heretofore prepared or obtained 

in connection with the Development; (iii) all governmental commitments and approvals obtained, 

and applications therefor, including, but not limited to, those relating to planning, zoning, building 

permits, tax credits; (iv) any and all commitments with respect to the financing for the 

Development; (v) any and all contracts or rights with respect to any agreements with lenders for 

the Development; and (vi) any other work product related to the Development and/or the 

Partnership, all of which shall have an agreed to value of $1.00 for purposes of determining the 

opening capital account of the General Partner. 

3.04 Transferability of General Partner Interest.  The General Partner shall not withdraw 

from the Partnership or sell, assign or encumber its interest in the Partnership without the consent 

of the Limited Partners in each instance.  The General Partner shall not delegate any of its duties 

or obligations under this Agreement without the consent of the Limited Partner in each instance.   

3.05 Removal of General Partner.   

3.05.1 Subject to the cure period provided in Section 3.05.2, the Limited Partner 

shall have the right to remove the General Partner (i) for acts or omissions of such General Partner 

that either (A) constitute fraud, bad faith, gross negligence, intentional misconduct, or breach of 

fiduciary duty, or (B) would result in or is likely to result in a material detriment to or an 

impairment of the Development, the Partnership, the tax credits, the South Carolina tax credits or 

any assets of the Partnership or (ii) the General Partner has violated any material provision of this 

Agreement.   

3.05.2 The Limited Partner shall give written notice to the General Partner of its 

determination that cause for removal of the General Partner exists hereunder. The General Partner 

shall have thirty (30) days after the date of such written notice to cure any default or other reason 

for such removal, in which event it shall remain as General Partner.  If, at the end of thirty (30) 
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days, the General Partner has not cured any default or other reason for such removal, it shall, upon 

written notice from the Limited Partner, cease to be General Partner and the withdrawal of such 

General Partner shall be effective immediately and shall not require the execution of any additional 

documents or instruments by the General Partner 

ARTICLE IV 

GENERAL PROVISIONS 

 

4.01 Burden and Benefit.  The covenant and agreements contained herein shall be 

binding upon and inure to the benefit of the heirs, executors, administrators, successors and 

permitted assigns of the respective parties hereto. 

 

4.02 Applicable Law.  This Agreement shall be construed and enforced in accordance 

with the laws of the State of South Carolina. 

 

4.03 Amendment and Restatement.  The parties hereto agree to amend and restate this 

Agreement upon agreement to revised terms relating to the tax credits and compliance issues 

relating thereto or to other matters relating to the funding required for the Development. 
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