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LIMITED PARTNERSHIP

The undersignad, doyirinq to establish a limited
.pa:tnorlhip pursuant to the provisions of the Uniform Partner-
" ship Law as set forth in Title 53, Chapter 2, of the ldaho

Codse,
1. The name of the jimited partership shall be
"~ Gallery 603. D
. 2. The character of the Susinoss of the partnership "
" shall be to sell art and perform framing servicaes.
3. The location of the principal place of business
shall be 601 Main Street, Boise, ldaho, 83701.

4. The names and addresses of the general partner and

“77  1imited partners are

ST

" Ganeral partners: | Limited partners:
Terry & Alvia Begg Herbart Glassen
1014 North l8th Street 6415 Santa Anita Drive
Boisse, ID Boise, ID

Homar Garrett
1417 East State Street
Beise, ID

S. The partnership shall continue for so long as the
partners agres unless previously terminated by the terms of
the Limited Partnership Aqr-cmoﬁt or by operation of law.

v 6. . The type and amount of contributicns by the part-
et ) ;
’ ners is as follows:

NAME ' AMOUNT
Terry & Alvia Begg 12,500 cash
: 26,000 print inventory
and framing’
business
inventery

labor without
. salary
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20,000 on signing of
agrespent on

R 000 15 Feb. 82
L 2%'."0%3

20,000 on signing of
0 agresment on .
24, - 15 Feb. 82

: 7. There is no agreement as to when the contributions
.of, the limited partners will be returned other than at the

termination of the partnership.
8. The partners, are to recieve the following distri-

. bution of net profits nnnuallys' :

Tarry & Alvia Baqq ‘ 51%
Herbert Classen : 25%
Homer Garrett 24%

) 9. The partnership interest of a limited partner, may
bo trnnllorrod or assigned only with the prior written
‘ccnlont of the gsnsral partner. Such consent may not be

X unroasonably withheld by the general partner, but in no

‘ event shall be given unless:

(n)' The assignment is of the limited partner's whole
partnership interest except that a limited partner may
assign a part of his partnership intersst to a membey of his
tnmily by blood, marriags, or adoption,

{(b) The assignes shall sxscute and deliver to the
general partner an agreement, in a form satisfactory to the
gensral partner, to be bound by the terms and conditions of

_ ~ the Limited Partnership Agreement, and such other documents
iGﬁf, ' consistent therswith as the general partner shall deem
appropriate;

{c) The terms of such assignment shall specify the end
. of an annual calendar guarter as the effective date thereof.
An assignee of the partnsrship 1ntorclt o£ the limited

‘.. partner pursuant to an assignment consented to by the

-

;.,?ﬂ,m"n.n L ;- Sy "\'t"““




general partners and in all othof respects in compliance
. with the Limited Partnership Agreement shall bs admitted as

a substituted limited partner upon his payment of the reason-

able costs, if any, of affecting such admission.
@‘1 : 10. After a limited partner has requasted written
v jjconnnt to transfer or assign his partnership interest, the
* partnership shall have the right to purchase the limited
partner's interest within sixty (60) days under the following

t-rmu and conditions: '

() No limited partner shall have the right to tranes-
Wﬁafﬂ:‘hi' interest for three (3) years from the date of this
 ‘A§roemnnt.
‘ {b) 1f a limited partner raguests conpent for transfer
- or assignment of his limited partnership after thres (3)
“F;ynlrn from the date of this agreemsnt, the partnership shall
;“‘hlv- the right to purchase the limited partner'’'s partnership
interest by paying the partner "fair market value of his
partnership interest in the manner and by the method set

forth in the !imited Partnership Agresmant.
e (¢) Upon the death of a limited partner, the psrtner-
ship shall have the right to purchase the limited partner's
- partnership interast by paying the partner fair market value
 for such interest in the manner and by the methods set forth
1n‘th- t.imited Partnership Agresment.

| {d) If under any provision of the Limited Parthership
Ag..rement, the pu:tnori are unable to agree upon the fair

" martt vnlu; of the partnership, the partners shall agree
7u¢xng themsalves and select an appralser (who is a member of
l ”"&thc Appraisal Institute} to determine the falr market value
.of the partnership and be bound by such d-torminntion. in

tho ovent the partners are unable to agree upcn an apprniner
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‘ T te determine the fair market valu; of the partnership, the
';:?ﬁgithdrnwinq partner(s} or his legal represantative shall
salect an appraiser, the remaining partner(s) or his lagal
. repressntative shall select an appraiser, and the appraisers
‘ ‘Zno‘sclucted shall select a third appraiser (a member of the

:fibpprlilal Institute) who shall determine the fair market
" valus of the partnership and whose determination shall be
binding upen the partnership. The cost of the appraiser who
‘;dntorminea fair market value shall be.borne by the partner-
ship. 8 ’
‘ ¢ (e} This right to purchase shall be axercised in the
"solo discretion of the general partners. 1f the general
partners fail to exercisa the rights under the terms of this
L Section, tha limited partner may transfer or assign his
;f;intnrelt in accordance with the terms and conditions of the
FLimitcd Partnership Agreament.

11. If a limited partner requests consent for transfer
or assignment of hise jimited partnership interest and the
partnership fails to exercise the first riqht to purchase
set forth above, any partner, general or 1imited, shall have
'_‘ the right to purchase the 1imited partner's partnership

" {nterest within thirty (30) days following the failure of
the partnership to exerciss the right to purchass by paying
the partner the fair market vlaue of his partnership interest
in the manner and by the methods set forth in the Limited
Partnarship Aqroumont; The limited partner seeking to
. transfer or assign nis limited parﬁncrnhip interest shall
", . transfer such interest to the partnars, general or limited,
who desire to purchase his interest and if more than one
'.partncr desires to purchass such interest, thoﬁ'tho limited
. partner shall transfer such interest to olch o£ unid pnrtners
‘\jin equal propertions.’ LT ”Jf s
czn'nucpm: OF LIMITED PARTNERSHIP - 4. . =
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..+ 12, Ne 1imjited partner has a right er prierity over
541JL\wcthor 1imited partners, as to contributions or as td compan~

sation by way of income.

}1 13. The limited partners are given the right to cor- ' )

/" tinue the business on the death, retirement or. insanity »f

‘the general partners if s majority of the limited partners

 slect to do so within ninety (90) days of such svant and in
accordance with the terms and conditions of the Limited
‘Partnorlhip Agreement. '

' 14, The limited partners have no right to demand and

" yaceive property other than cash in return for their contri«

- butions.

IN WITNESS WHEREOF, We have hereunto set our hands this

: _él_. dsy of _423.7__.__ 1961.
-fuazﬁ:lzgig%?ﬁai;
Terry Begq, (] Partner

AlVia Begg, Ge Partner

ferbert Glassen, Limite Partner

");ffv/

Homar Garrett,” Limite Partner

STATE OF IDAHO )
) Bs.
County of }

. ON THIS 27 _ day of 227 , 1981, before me,

:“‘ ;_'; the undersigned, Notary Fublic¢ in dnd for said State, personal~
| vlfly appeared TERRY BEGG, known to me to bas the ﬁo:uon vwho

'” cxecutod this instrument on behalf of unid purtncrahip, and
.;cknowlodqod to me that such partnership oxocut-d th- Bams.

CBRTIEICATE OF LIMITED PARTNERSHIP - 5 . . ,"-
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IN WITNESS WHEREOF, I have hereunto set my hand and

. affixed my official seal the day and year in this us:%%;lnrmw
. ) L k O L, “‘.." W

; "y
cate first above written. BV et

ot 4 ¥ 1d PR i i
et Residing o o
" STATE OF IDAHO } |

' )} 8.
County of )
oN THIS o2 7  day of k!%; , 1981, before me,

the undersigned, Notary Public in and for said State,

perscnally appsared ALVIA BEGG, known to me to be the person
" who exacuted this instrument on behalf of said partnership,
and acknowladged to me that such partnership exescuted the

sane.

IN WITNESS WHEREOF, 1 have hereunte sat my hand and
affixed my official seal the day and year in this cartifi=- . .

cate first above written.

o STATE OF IDAHO ) =
oL County of @L‘g ; ot '

‘ ON THIS éz day of , 19681, befcre me,
the undersignad, Notary Public in and for said State,
personally appeared HERBERT GLASSEN, known to me to be the
person who executed this instrument on behalf of said
partnership, and acknowledged to me that such partnership

- executed the same.

t.‘
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IN WITNESS WHEREOE, 1 have hereunto set my hand and

v
PR i
4 L '.,o"lun," "r

cate first above written. : 10 4t s
“ . {/’.'Lilaaaﬁz

. affixed my official seal the day and year in this cory.n:w..,,._,m..,m" g

STATE OF IDAHO )
) ss.

County of 42{“ )
ON THIS l7 day of m ., 1981, hefors me,

the undersigned, Notary Public in and for said State,

. personally appearsd HOMER GARRETT, known to me to be the

. person who executed this instrument on behalf of said partner=-
ship, and scknowledged to me that such partnership sxecuted

! - _tho [T1 . ‘
o . . .. IN WITNESS WHEREOF, 1 have hersunto set my hand and.

‘

‘affixed my official seal the day and year in this certifi-

cate first above written.

T gy,
. s,

SIATE OF TIVIH0, COUNTY OF DA st .
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