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CHICAGO, ILLINOIS

)
)
) PARONERSHIP AGREEMENT
)
)

QOCK, CQUNTY

THIZ IS AN AGREIMENT, made and entered into by and among:
MICHAEL BROSNAN, DAYNA BROSNAN & MAUREEN GRADY

WITNESBSETH

WHEREAS the partiss tutually desire to associate themselves as
a partnership for the purposes of acquiring, holding and dev-
eloping real estate:

NOW, THEREFORE, the parties horeto agree for thamselves, their
successors and assimms as follows:

1. NAME & BUSINESS: The parties ¢onoreby form a partnership
under the name of THE BELLEFORTE GKCWF, LID.

to acquire, hold and develop real estiie in Illinois. The
principal place of business of the partnorst.ip shall be loc-

ated at 5104 North Kilbourn, Chicago, Illiroia

but the partnership may establish additional places of business
at other locations either within or without the 5iate of Illinois.

2. TERM: The partnership shall begin on September 1, 1287
and shall continue until terminated as herein provided.

3. CAPITAL: The initial capital of the partnership shall be
contributed by the several partners in the ratio hereinafter sct
forth in paragraph 4a. The sharing of profits and losses shall
be divided in the ratio hereinafter set forthin paracraph 4. In
the event thatcash funds of the partnership are not sufficient to
meet its operating expenses, the several partners shall make add-
itional capital contributions to the partnershiv in the ratio as
set forth in paragraph 4.

4. PROFIT & 10SS: Subject to the provisions of paragraph 5, the
net profits and net losses of the partnership shall be shared
and borne by the partners in the following ratio:

Michael Brosnan vear ending 12-31-87  25%
Dayna Brosnan vear ending 12-31-87 25%
Maureen Grady vear ending 12-31-87  50%
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Michael Brosnan vears ending 12-31-88 thru 12-31-92 35%
Dayna Brosnan vears ending 12-31-88 thru 12-31-92 35%
Maureen Grady years ending 12-31~88 thru 12-31-92 30%

Michael Brosnan vear ending 12-31-93 and thereafter 40%
Dayna Brosnan year ending 12-31-93 and thereaftar 40%
Maureen Grady year ending 12-31-93 and thereaftar 20%

Interest in tho partnership shall ramain in these ratios for
subsequent years,

4), CONTRIBUTION: The initial capital of the partnership shall
bs contributed by the several partners in the following ratio:

Michael Brosnan  year ending 12-31-87 25%
Dayna Brosnan year ending 12-31-87 25%
Mz.ureen Grady year ending 12-31-87 508

5, COMPENSATION) to compensation for services will be paid to any
partner but this provinion is subject to change by agreamont among
the executive committes at any time, Any compensation paid shall
in any evant be deducted “ram partnership inoame, as in the case
of any other exrense, in detennining the net profit or loss of

the partnarship distributabic e chargeable to the partnera.

6., MANAGEMENT, DUTIES & RESTRICTINSt The partners shall have
Eual rights in the management of tiin martnership business except
at:

a. Major maintenance not requiring quaillisi persons shall
be performed by Michasl Brosnan and Danii Prosnan who
shall also nerform daily managemant of the purtnership

No partnar, however, without the consent of the other partrers,
shall on behalf of the partnership, borrow or lend roney or uell
or contract to sell any proverty bought, sold and handled in tho
reqular course of the partnership business.

7. BANKING: A mutually agreed upon bank is designated as a dep-
ository for the funds of the partnership and all funds of the
partnership shall be deposited in its name in an account or
accounts at such bank or at such other hank as may from time to
time be designated by the partners.
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8. BOOKS: The partnership books shall be maintained at the
offices of Michael Brosnan and each partner shall at
all times have access thereto. The bocks shall be kept on a
calender year basis and shall be closed and balanced at the
end of each calender year. An annual meeting shall be held
on the second weekend of January.

9, VOLUNTARY TERMINATION: The partnership may be dissolved at
#ny time by agreement of the partners and in such event the
rartnerg shall proceed with reasonable promptness to liquidate
tlie business of the partnership.

10. FETIREMENT:  Arv partner shall have the right to retire
from the partnersidp ‘after an initial five year period has
passed., Any partner w.shing to leave the partnorship before
gsale of the hullding may s2ll their share in the partnership
to the other partners, ¢c to others, However, any partner
wishing to retire before thr tive year period has passed shall
forfeit 20% of their initial irveastment and 20% of any and all
profits, if he wishes to sell t'«ie shares back to the original

partners,

Written notice of intention to rotire shall be servid 1mon the
other partners at least six months prior to his rotirmert date.
The retirement of such partner shall have no effect upon tho
continuance of the partnershin buainess, The repaining poitiines
shall have the right to either purchaso the retiring partnei’s
interest in the partnorship or to terminate and licuidate the
partnership business, If the remaining partners elect to purchaso
the interest of the retiring parther, thoy shall serve written
notlce of such olection upon tho retiring partnor within two
ronths after receipt of the lattar's motico of intantion to re-
tiro and the purchase price and mothod of payment for the parte-
nership interest shall be the same as hereinafter stated with
reference to the purchase of a docedent's interost in the
partnorship, 1f the remaining nartners do not elect to purchase
the interast i{n the partnership of the reliring partnor, the
partners shall procoed with reasonablo pramtmess to licuidate
the business of the partnorship.
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11. DEATH: In the event of the death of a partner, the business
of the partnershio shall be comtinued to the end of the calender
vear in which such death occurs. The estate of the deceased
partner shall share in the net profits or losses of the partner-
ship for the balance of the calender year in the same way the
deceased partner would have shared in them had he survived to
the erd of the calender year, but liability of the estate for
losses shall not exceed the deceased partner's interest in the
nartnership assets at the time of his death. At the end of the
calender year, the surviving partners shall have the option
eitinr to:

£, liquidate the partnership,

II, puichase the interest of the deceased partner and
thercattor the estate of the deceased partner shall
have nu iptarest in the partnership and the surviw
ing partrers shall have the right to continue the
business by themselves or with others without
accounting fo:' trade name, goodwill, or other intang-
ible values.

I1I, if the deceased is Maureen Grady, then the remaining partners
have the option of continuing to live on the property & the
value of Maureen Grady's interest in the property shall be
givg.n to her brother Micie’ Brosnan, to dispose of as he
wishes,

lla. If the surviving partnars elect 0 purchase the interest of
the deceased partner, the purchase price shall be the fair market
value of that partners earned intercat in ‘rg total equity of the
partnership in any real estate owned by the partnership at the
time of the death of the deceased partner. In :he event the
Executor of the estate of the deceased partner and the surviving
partners cannot agree as to what such fair market value is, then
three disintcrested appraisers shall make a determination of
value and the parties agree to be bound by such determipation.
The surviving partners shall choose one appraiser, the represent-
ative of the deceased shall choose another and these two shiil
choose the third, By agreement among the parties, this method of
valuation may be changed.

SUILESTTY

1lb. If the surviving partners do not elect to purchase the
interest of the deccased nartner they shall proceed with reasonable
pramptness to liquidate the partnership, unless paragravh 11 (IIT)
applies.

During the period of licuidation the surviving partners and the
estate of the deccased partner shall share in the profits and
losses of the business in the same way that thoy would have shared
in them had the deceased partner survived to the end of the cal-
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endor year except that the deceased partnor's estate shall not be
liable for losses in excess of the decoasecd partner's intorest in
the partnership at the time of hia daath,

12, ASSIGWMENT: A partner, without the written consent of the
other partners, shall not have any right to sell, assign, pledge
nf mortgage his interest in the partnership.

September 15, 1987
Date

— ﬁ-
—> Y T
h_. - (;n \_. I ﬂ :' } i e T Lttt [
Dayna “Brosnan ﬁ%a

ﬁ(awc-em\ /{ an-m September 15, 1987
Maureen Grady “Date

Subscribed and sworn before me this (9" aay 4 Sﬁﬁ’ , 18 7
My comission expires |l R~ O
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Lot 1 (Except the fnst 2 Feet) in Hanson's Second Subdivision ?f

Ir)t‘ 22 ‘i‘lf‘l JooCumock’a Subdivigion of Lote 2] Annrl 2% 'r_)! ”H.H‘Hﬂn..q

é{lbdivinir:n of the Soulthwest guarter of Section ‘h,. [nwn.nnlp‘ RE )

I;chrfh Runge 11 East of the Thivd bPrincipal Meridian, in ook
L]

County, 1Hlinnis,

PIN: 16-06=-3149-026

Address of Propertv: 618 RBellelorte, Oak Park, [llinois

- DUPT-01 RECORDINGS $17,29
¢ THRL | TRA 3269 09/04/01 1813710

L 83503 9 457148

1 Eoon county recorony
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