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CERTIFICATE AND AGREEMENT
OF LIMITED PARTNERSHIP

or
COUNTRYS1D}N _PROPERTY PARTNERSHIP $ 2 4 w
-»

THIS AGREEMENT OF LIMITED PARTNERSHIP dated this 30
day of December, 1986 but made as of the first day of Octo-
ber, 1986, among the general and limited partners signing
Schedule A attached hereto (heveinafter "Partners").
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W I TNESGSETH

WHEREAS, the parties hereto under the above hame are
about to acquire property described on Schedule B attached
hereto.

WHEREAS, the parties hereto desire to form a limited
partneiship under the laws of the State of Illinois to hold

and marage the Property.

NOV, , /PHEREFORE, in consideration of the foregoing and
the mutual covenants, conditions and agreements hereafter set
forth, the parcvies hercto agree as follows:

Formation, Wame: and Principal Office

The parties formnm a limited partnership pursuant to the
provisions of the Uniform Limited Partnership Act of the
State of Illinecis (thel "JLPA"), under the above name or such
other name as may hervesaficr be adopted. The Partners will
record this Agreement as tic Certificate of Limited Partner-
ship in the Office of the Fecruder of Deeds of the county
described in Schadule B, and such other offices as may be
deemed appropriate by the Gencral Partners. The Partnership
shall file an Assumed Name Certificate in the appropriate
public office, if required. The' ' Cenecral Partners as attor-
neys-in~fact for all Partners are oerpgowered to execute such
othetr instruments and make such other filings and recordings
as may be requirved to implement and eoontinue the conduct of
the Partnership as a Limited Pavtnership piursuant to the
ULPA. The principal office of the Partinership shall be
located at 304 East Rand Road, Arlington Heavyhts, Illinois
60004, or such other office as may from time <co time be
de51qnated by the General Partners.
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PAUL, HOMER P.C. = \
300 N. LaSalle Street

Chicago, TL 60602 \,-)
HV




UNOFFICIAL COPY"™




0002,/8975

- UNOFFICIAL COPY

2. Purpcse

The purpcse of the Partnership shall be to invest in,
purchase, develop, improve, lease and/or sell the Property.

3. Term

The term of this Partnership shall continue until the
earlier to occur of (i) 35 years from the date of recording
the Certificate, or (ii) the sale or other dispesition of all
assets of the Partnership unless sooner terminated by opera-
tion of law or as hereinafter provided.

4, Capital, Contributions and Advances

The Gehepral Partners and Limited Partners have contrib-
uted property or cash, capital accounts are established in
the amounts and“each Partner shall have the respective profit
and loss percentag¢e ‘hereinafter sometimes "Profit Percent-
age") in the Partnership described in Schedule A.

5. Advances and Loans

Unless otherwise herein expressly provided, any advance
of money to the Partnership by o Partner in excess of its or
his contribution as set forth abuve. or as from time to time
adjusted, shall not be deemed a capital contribution to the
Partnership but a loan to the Partnerslip, which, unless
otherwise provided, shall be repaid wilh interest at the
prime rate charged from time to time by The First National
Bank of Chicago, Illinois. All such interest on loans shall
be payable quarterly, and principal shall be- mavable from
"available cash flow" (as hereinafter defined).

SEVY62998

6. Conduct of Partnership Affairs

(a) The General Partners shall have complete respcnsi-
bility for management and conduct of the affairs and business
of the Partnership including, but not limited to, management
direction, operation and development, obtaining of commit-
ments and financing and executing and delivering instruments
and documents in rvespect of interiw ov permanent mortgages or
unsecured indebtedness, obtaining services and paying of
brokers' fees and expenses of all professional persons for
drawings, market studies, analyses, and like matters; except
however without the prior written consent of the Partners
owhing in the aggregate not less than fifty-one percent (51%)
of all of the profit percentages, there shall be no sale in
toto of all or substantially all of the Partnership's busi-
ness or assets. Bank accounts in the Partnership name and
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withdrawals therefrom shall be created and made as the
General Partners determine, provided no withdrawal shall be
made in violation of any provision hereof, Nothing herein is
intended to preclude appeointment by the General Partners of a
managing agent or agents for any property or properties of
the Partnership (including any Affiliate of the General
Partners or a Limited Partner) provided fees charged by such
agents shall not exceed market rates. Such agent or agents,
if appointed, may be vested with such powers and authorities
as the General Partners may at any time or from time to time
delegate. An "Affiliate" is a person or entity directly or
indirectly controlling, controlled by or under c¢ommon control
{(by contract or otherwise) of a General Partner.

(b)y /The General Partners shall devote so much of their
time to Parchership affairs as they deem necessary to perfornm
the covenants herein, it being understood the General Part-
ners now engage and may hereafter engage in other businesses,

{c} No Limiteu Partner shall take part in the manage-
ment of the Partnership business or transact any business for
the Partnership or have-any power to sign for or bind the
Partnership or to subjecc~the Partnership to any liability or
obligation.

(d) Partners may receive compensation for services
rendered to the Partnership at (the direction or approval, of
the General Partners.

(e} The Ceneral Partners will act represent to anyone
that a Limited Partner is a General rartrer,

{(£) The General Partners, without prjioyr written consent
of the Limited Partners, shall not:

{i) ©On behalf of the Partnership becene a surety
or guarantor of, or an accommedation party to, an
obligation of any other person;

(ii) Assign the Partnership assets or any portien
in trust for creditors ot on the assignee's promise to
pay tha debt of the Favtnership;

{iii) Confess a judgment against the Partnership.

{g) The Property may be held by Illinecis land trusts or
other nominees of this Partnership as determined by the
General Partners from time to time. The General Partners or
their designees shall have sole power of direction thereunder
including, without limitation, direction of disbursements and
authority to waive rights of redemption.

(h) It is anticipated and agreed that it will be
necessary for the Partnership from time to time mortgage the
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Property, and/or pledge its beneficial interest in the
Property, as security for interim and/or permanent financing
in connecticn with the Property. The Limited Partners hereby
expressly consent to the granting of any such encumbrance
without limit and agree that the Ceneral Partners may grant
or cause to be granted such encumbrances from time to time
without obtaining any further consent of the Limited
Partners.

Budgets, Audits and Other Accounting Matters

(&) The General Partners shall at all times maintain
complere and accurate books of account of the Partnership at
the Partnarship's principal place of business, showing all
receipts_apd expenditures, assets and liabilities, profits
and losgses, and all other records necessary for reporting the
Partnership's Yusiness and atfaivs. The books of the Part-
nership shall b2 kept on such basis as is determined by the
General Partners 4p accordance with generally accepted
accounting principles. Such books and records shall be open
for inspection at the principal office of the Partnership by
the Limited Partners, aud their duly authorized representa=-
tives, at all reascnable CTimes.

(b} The fiscal year of *he Partnership shall be as
determined by the General Partners, ,

(c) The Partnership shall fucnish to the Partners
within ninety (90) days following the close of each fiscal
year of the Partnership a balance sheet” showing the assets,
liabilities and capital acceounts of the Fartners as of the
end of such fiscal year, and a profit and loss statement of
the Partnership for such fiscal year. Concurrently there-
with, each Partner shall receive a statement’ sltowing the
amount of net income and net loss, capital gaia and other
items allocable to such Partner for federal income tax
purposes. All of the above reports and statements will be
prepared in accordance with generally accepted accourtiug
principles, consistently applied.

(d) All funds of the Partnership shall be used exclu-
sively in furthevance of the business and purposes of the
Partnership (and under no circumstances shall be commingled
withh other funds of Lhe General Partners or of any other
business or venture in which the General Parthers have an
interest; provided, however, Partnership funds may be lent to
the General Partners ovr such other business or venture).

Repayments and Distiibutions - Currvent

(a) "Available cash flow" of the Partnership means cash
funds of the Partnership contributed or realized from any
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source (including, without limiting the generality of the
foregoing, excess funds resulting from financing or refinanc-
ing of any obligation, insurance and condemnation proceeds
not required to restore or replace property of the Partner-
ship or committed to such use), less (i) amounts required for
amortization of debt (principal and interest), (ii) operating
expenses, and (iii) a reserve, as determined by the General
Partners, for other fixed or contingent liabilities or
anticipated cash requirements of the Partnership coming due
and reqguired to be accumulated for subsequent periods in

excess of anticipated income.

{b}. The Partnervhip on or about the ninetieth (90th)
day following the end of each calendar year shall distribute
available cash flow as of the end of the preceding calendar
year in the( £5llowing order of priority:

(i) _Mirst, in repayment of loans and advances made
by the Partners to the Partnership, including all
cumulated and unpaid interest;

(ii) Thereatter, to the Partners in proportion to
their respective PruZit Percentages (notwithstanding
that the capital accourts of Partners may vary or that
any Partner shall show'a deficit); provided, however, if
there are then any advances outstanding to a Partner,
the amount thereof, plus all accried interest, shall
first be offset against any utmounts otherwise payable to

such Partnevy.

Repayments and Final Distribution

On dissolution of the Partnership, the Partcnership shall
vwind up and settle its accounts in the followirg manner and

order of priority:

{a) The payment of the debts and liabilities ol ‘che
Partnership (other than loans or advances that may have heen

made by any Partner to the Partnership).

{b) To expenses of liquidation.

{c) After the creation of a reasonable cash reserve
{the amount of which shall be determined by the General
Partners) for any contingent or unforeseen liabilities or
obligations of the Pavrtnership arising out of or in connec-
tion with the Partnership business or sale, liquidation or
other disposition of its assets, all remaining assets (and at
the expiration of such period as the General Partners shall
deem advisable, the remaining cash reserve, if any) shall be

applied and distributed as follows:
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(i) To the repayment of any lcans or advances that
may have been made by any of the Partners to the
Partnership including all cumulated interest;

(ii) To distribution among all of the Partners of
any balance remaining in the proportion to their respec-
tive profit percentages {nctwithstanding that the
capital accounts of Partners may vary or that any
Partner shall show a deficit); provided, however, if
there are then any advances outstanding to a Partner,
the amount therecf, plus all accrued interest, shall
first be offset against any amounts otherwise payable to
such Partner.

If(aay of the foregoing distributions, repayments or
paynents.are insufficient to pay all amounts due within a
class of pricrity, then the distribution, repayment and
payment withip such class of priority such be allocated
within said clezs in that proportion which the amount of the
claim of the Partier within such class bears to the total
claims of the Partrers within the class,

10. Transferability of Partnership Interests

(a) Except as hereinatter expressly provided, the
Genersal Partners, without the prior written consent of the
Limited Partners, shall have no »right to dispose of all or
any part of their interest ip the Yactnership except by way
of Permitted Transfers made in complisoce with the provisions
of paragraph 10(c) below but in no event shall the General
Partners dispose of all interest (except Dy, inheritance), and
any transferee shall be a Limited and not-a- General Partner.

(b) The Limited Partners shall have no riduht to dispose
of all or any part of their interests in the Partrnership or
to pledge or otherwise encumber the same except fzr "Permit-
ted Transfers" pursuant to paragraph 10(c). Anyone acjyuiring
all or any part of their interests in connection with.a
Permitted Transfer under clauses (1) through (5) of paragiraph
10{¢) below, made in compliance with paragraph 10{d), shall
become a substituted Limited Partner in place of his assigiior
to the extent of such disponition, If the Limited Partner
should make any disposition of his inteveslt in violation of
the provisions of this Agrecment, anyone acquiring such
interest and any subsequent transferee shall not be or become
a substituted Limited Partner in his place but shall instead
have only the rights given an assignee under Section 19(c) of
the ULPA.

{c) The restrictions contained in paragraph 10(a) and
(b) above except as stated therein shall not apply to any of
the following (herein collectively "Permitted Transfers"):

SLY62998
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(1) A transfer by a Partner of all or any part of
his or its interest to another Partner.

(2) A transfer to a bona fide purchaser provided
that prior to such a disposition the selling party shall
in writing cffer to sell such interest to the General
Partners at a price not exceeding the price currently
being offered the selling party by a responsible pur-
chaser {other than an affiliate) and on terms not more
favorable to the selling party than the terms currently
being offered by the purchaser, shall specify the
interest in the Partnership which the selling party
desires to dispose of and shall specify the name and
address of the prospective purchaser. The General
Pactours (or either) shall have fifteen (15) days from
receiph-of the offer from the selling party within which
to accept- it, and if the General Partners (or either)
shall not accept the offer, then the Partnership shall
have such-fifteen (15) days thereafter, as the case may
be, within waich to accept such cffer, and upon the
purchase therveof —such interest shall be a Limited
Partnership intevest. A failure to respond is a rejec-
tion. If the Generesl Partners and the Partnership shall
reject such offeyr, thep such selling party may within
ninety (90) days from ihe date of expiration of the
thirty (30) day period dispose of the interest to the
prospective purchaser on teims not materially less ,
favorable to the selling pairty than those contained in
the offer. If not disposed c¢r /within such ninety (90}
day period, the interest shall again be subject to the
restriction in this paragraph.

{3) A bona fide gift of an interest in the Part-
nership to any member of the donor's Fanjly. As used
herein "Family" shall mean any spouse, ancestor, lineal
descendant {including legally adopted children), broth-
er, sisteyr, mothev-in-law, father-in-law, brothor-in-
law, sister-in-law, niece, nephew, aunt or uncle

SEVYE2Z9938

(4) Transfev of all interest of a Partner in {he
Partnership to a cotrporation controlled by such Parinar
or any member of his Family, or any two or more of the
foregoing, or disposition by such corporation of said
interest in the Pavtnership to such Partner or any
member of his Family as stockholders of said corpora-
tion. "Family" as used herein includes a spouse,
ancestors (including those of a spouse), descendants and
brothers and sisters (including those of a spouse or
ancestor).

(5) An inter vivos disposition of any interest i
the Partnership to any trust of which the Transferor
any member of his Family is the grantor and of which
transferor and/or any member of his Family is the
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beneficiary, or by the Trustee or Trustees of said trust
to such beneficiary or beneficiaries,

(6} 1f otherwise a Permitted Transfer, a disposi-
tion of any interest in the Partnership by bequest or
under the laws of descent and distribution to any member
of his Family.

| (7) A disposition of any interest in the Partner-
ship to the legal representative of a bankrupt or
incompetent Limited Partner.

(d) Any permissible transfer, whether a Permitted
Transfar or otherwise, shall be effective only 1f contempora-
neously therewith (i) notice thereof has been given all the
other Par<pers, (ii) an instrument of assignment is executed
and delivered whereby the transferee accepts and agrees to be
bound by all zivligations of and restrictions pursuant hereta,
with respect to the interest so transferred, {iii} a dupli-
cate original theveof is delivered to all other partners, and
{iv) if required by the ULPA, a new certificate or amendment
to the Certificate of fimited Partnership shall have been
Bigned, sworn to and tiled for record as required.

11. Dissciution

{a) If any of the following »vents should occur,
namely:

(i} If either of the Generai fartners should die
or become insane or incompetent cor sheil withdraw;

(1i) 1If either of the General Partners should apply
for or consent to the appointment of a receiver, trustee
or liquidator of all or a substantial part of their
assets, file a voluntary petition in bankruptey, or
admit in writing its inability to pay its debts zg they
mature, make a general assignment for the benefit of
creditors, file a petition or answer seeking reorganiza-
tion or arvangement with creditors or take advantage of
any insolvency law, or file an answer admitting the
material allegations of a petition filed against it in
any bankruptcy, reorganization or insolvency proceeding,
or if an order, judgment or decree is entered by a court
of competent jurisdiction upon the application of the
creditor adjudicating either a bankrupt or insolvent or
approving a petition seeking reorganization or appeint-
ing a receiver, trustee or liguidator of all or a
substantial part of its assets, and such order, judgment
or decree is continued unstayed and in effect for a

period of ninety (90} days.

8LV€2998




UNOFFICIAL COP




w2 UNOFFICIAL COPY

o

{(iii) Another event shall occur whereby the Partner-
ship 1s dissolved under the ULPA,

The Partnership shall be dissolved but not terminated or
wound up if the remaining General Partner shall reconstitute
and continue the Pavrtnership. Such reconstitution shall not
release a General Partner from any liability then incurred
or, if such General Partner voluntarily withdrew from the
Partnership, from any executory obligation of a General
Partner. If there be nho remaining General Partner, all
Limited Partners may reconstitute the Partnership, designat-
ing a General Partner who shall have all the authorities of
the eriginal General Parthners. Immediately upon dissolution
(if not ieconstituted pursuant %o the terms hereof) the
Limited Partners shall have the right to take possession of
the assetc _uand interests of the Partnership and carry on its
business in th2ir own names and to carry this out the General
Partner upon drmand shall forthwith surrender actual posses-
sion of the propgerty and the Limited Partners by an appointed
representative may enter and take possession thereof together
with all books, papers and accounts of the Partnership.

(b} Upon dissolution undeyr subparagraph (a) preceding,
the Partnership reserves any.claims for damage occasioned by
virtue of any act or omissivii to act of the former General
Partner or General Partners apd, if such General Partner or
General Partners voluntarily withdrew from the Partnership,
from any executory obkligation of-ilie General Partner or
General Partners.

(¢} If the Partnership shall be Jdissolved and not
reconstituted, then the Partnership shall b2 terminated and
wound up pursuant to paragraph 9.

12. Miscellaneous

{r) Notices shall be in writing (i} if to the Prrtner-
ship, care of the General Partners, and (ii) if to any
Partner, to the address shown on Schedule A, or as a paciy
shall otherwise designate by notice given in accordance with
the terms hereof,

(b) Subject to the provisions hereof, all of the terms
hereof ave binding upon and shall inure to the benefit of the
administrators, executors, heirs, successors and assigns of
the respective Partners. Cenders shall be deemed modified
and the singular or plural used in the context or factual
civcumstance required. This Agreement contains the entire
undertakings of the parties in respect hereof and may not be
changed or terminated except as set forth herein without a
writing signed by all Partners. If any provision shall be
deemed invalid, it shall not affect the other provisions.
Paragraph headings are for reference only and shall not
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affect the interpretation of the agreement. This Agreement
may be executed in counterparts, each of which shall be
deemed an original. An oridginal Certificate and any amend-
ments to the Certificate of Limited Partnership from time to
time deemed required by the General Partners and the initial
Assumed Name Certificate and any amendments from time to time
deemed required by the General Partners may be executed by
the General Partners as attorneys-in-fact for all Partners
and an irrevocable power of attorney coupled with an interest
is hereby extended the General Partners for such purpose.

Y] WITNESS WHEREOF, the parties being first duly sworn,
hereby cartify that all of the foregoing is true, accurate
and corrzet, and have executed this Agreement on Schedule A
as of the.dayv and Yyear first above written,

¢
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SCHEDULE A

Mame and Residence Amount. Capital Profit
of Partner Contributed  Account Percentage

Genevral Partners

Joseph J. Freed

660 Svcamore Lane.
Glencoe, IL 60022

Joseph J, Freed aud_ $ 10
Associates, Inc,

304 Fast Rand Road )
Arlington Heights, II, 50004
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Limited Partners Amount Capital Profit
arthe Contributed Account Percentage

Joyce Freed $ 290 § 290 29%

660 Sycamore Lane
Glencoe, IL 60022
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STATE OF ILLINOIS
COUNTY OF COOK

The undersigned, a Notary Public in and for the county
and state aforesaid do hereby certify that each of the
persons whose signature appears above and personally known to
me to be the same person so signing appeared before me this
day in person and acknowledged and swore that he signed and
delivered the instrument as his free and voluntary act.

Dated:

Notary Public

My Commission Expires:
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SCHEDULE A

! {continued)

i

/ - {Signatures of Partners)
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STATE OF ILLINOIS
COUNTY OF COCOK

The undersigned, a Notary Public in and for the county

and state aforesaid do hereby certify that each of the
persons whose signature appeats above and personally known to
me to be the same person so signing appeared before me this

S8EVv62998
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day in pérson and acknowledged and swore that he signed and
d the instrument as his free and voluntary act.

delive
Dated: M_&? ,]9_3 ¢
% - .

My Commi ssixx Expires:
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SCHEDULE B

Description of Property

Of a parcel of land in Sect. 1, T.42 N., R.12

E of the 3rd P.M., bounded and described as follows:
Beginning at the point of intersection of the South line
of tie N.W. 1/4 of said Sect. 3 with a line drawn 347.50
ft. pectnendicularly distant East of and parallel with the
West }ipe of said Sect. 3; thence S, 00° 29' 44" W. along
the last described parallel line, a distance of 29%96.42

ft. to the North line of the Northern Illinois Toll High-
way {by deeci:; thence N.E.'ly aleng the North line of said
highway, which Jis-the arc of a circle, convex to the 5.W.,
having a radiusof -2739.79 ft, a distance of 501.04 ft.
to the point of tangency; thence N.E.'ly along a straight
line, being tangent(ty the last described curve, a dis-
tance of 1859,13 ft. *tec 4 point on the North line of the
S.E. 1/4 of said Sect. 3, said point is 44.10 ft., East
of the N.W. corner of the(S.E. 1/4 of said Sect. i thence
West along the East-West cercar line of said Sect. 3;
a disgtance of 2196.10 ft. to un iron pipe: thence N. 00°
J6' 28" E. along a line, a diecénce of 231.00 ft. to
an iron rod, being the S.E. corncr of Lot 13 in Block §
of Glenbrook Countryside, a sub. ~of part of the N.W.
1/4 of said Sect. 3; thence N, B89° %9' 30" W. along the
South line of said Lot 13 and Lot 12 in said Block 5, a
distance of 147.50 fr: thence §. 00° 36°'. 282" W. along a
line drawn 347.50 ft. East of and parallel with the West
line ©f said Sect. 3 a distance of 231.0 ft. to the point
of beginning, all in Cook County, Illinois.
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