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State of Scuth Carolins,
County of Greenville, Partnership Agresment

Whereaes, Globe Photeo, Inc., & corpuration with its principal place of business ak
Greenville, S, C., wa8 on the First day of January, 1941, duly dissolved, snd the assats trannferye
ed Frank D. Clement, T. deF. Clswent, and J, Roy Owens, according to their respective steecl, and

Wherous, the sald Frank D, Clement, T. deF, Clement, and .. Roy Owons, are desirecus
of continuing the operation of said business under the £irm name of Globe Photo Sorvice, at the
sams locatlon, &5 & partnsrship, and 1t is desired that the tevms of the partnership agreoment
between sald pariners shall be specifically and definitely set out in order that the mansgement,
operation and supervision of the business as a partnership firm shall be kaotm and understood
between the partners operating said business.

NCW¥ THEREFORE, XNOW ALL MEN BY THESE PRE3ENTS:

Thet for, and in oconsideration of the mm:inal benefits and advantages of anch of the
rarties ss partners, and in consideration of the sum of One Doller ($1,00) by sach to the ofhers
in hand pald, at and before the sealing of these presents, receipt whereof 1s hereby acknowlsdged,

IT I3 AGREED AS FOLLOWS:

1. That the partners of the business lmown as Globe Photo Service, shall be Frenk
D, Clement, T, deF, Clement, and J., Roy Owens, in the preportions as hereinafter sobt ocut.

2. That the purpose of said business shall be to conduct a photo finishing businesa,
snd to conduct a wholesale and retail business in koduks and general photographie supplien, and
sny cther merchandise as may be pertinent to the conduct of said business, or such as sald paytnors
may deslre to buy and sell,

3« The term of this agreement shall commence on the first day of Janusry, 19li, and
shall continue thereafter until terminated as hereinafter provided.

s That the net assets of the Globe Photo, Inc., & corporation, as diselosed by
its books of accounts as of December 31, 1940, after deducting and assuming all 1iabilities of
sald corperation as of that date, was the sum of §:3 :
Dollars, and that sald sum is the apgreed value of the contvribution of the aforesaid partners %o
the partnership firm, and the same 13 to be divided between the partners as follotrus

Frenk D, Cloment, 51% or §_ :

T. DoF, Clement, 34% or § H
) Js Roy Owens, 15% or ¢ 3
end the said capital sum contributed is Lo be used by the partnership firm in the commuon intewvests
of the pertners fop the operation, support, menagement and carrying on of the a’ffeirs of saild

partnership,

5+ That, Frank D, Clement ls to devote only & part of his time 4o bhe general
oversight ef the business, having sccess to all books, records, accounts, agroaments, reports, ata,
pertaining to the operation of said business; but the said T, DeP. Clement and J. Roy Owens aro
to devoltie thelir entire time und attention to the operation and conduct of said business of the
psrtnership firm.

6. That T. deF. Clement shall act as Manager in the conduct of the business of
sald partnershlp, and J. Roy Owens shall act as Assistant Managor in the general supervisica of
sald partnepshkip business, '

7+ Ohsoeks and drafts shall be vigned by T. deF, Olement, end he shall have BUpsYw
viaicn over accepting cheoks and drafts, and he 1is to male disbursements of all eash on hend for
the discharge of obligations of the partnership. He shall also have gsupervision of tlie books,
© reocrds end accounts, and ehall be charged with the proper keoplng of all racords of snid parthor~
: ahipe

o 8. That the power and right %o sign the firm!s neme t& notes or other evidencoes of
indebtedness, or o bind the firm as securlty for any obligation, is veated solely in ail three
partners, and neither one acting independently, nor any two eobing jointly, shall have the right
to bint the partnership for any devt or cbligatlon, save and excepting the general ourrent accounts
with mamfacturors of merchandise and supplles puvchased and used in the dally operation of soid
business, and in auch cases tho approval of T, daF. Clement shall be sufficient to bind the fiym
legally for guch c¢bligatlions.

9. That true and acourate books of records snd ecaounts shall be kept Ly the part~
nsrsalp, and each partner shell entsr, or esuse to be entered theroon, a true account of all
transaotions for or on behalf of the pertnersbip. Each of the three partners shall have full and
free noceas to such books, records and accounts at any and all times during the busineoas day.

0. Thet the fiscsl year uf the firm shall be the ecalendar year, and a complote
Inventiory of the morchandise and stoock on hand of sald partnership shall be talten and tho boolks
olosed as of December 31 of sach year, in accordence with ths accepted principles of aocounting,
and the profits or lesses for the year shall be ascortained and divided gcoording to the propov=
tienate intereat of eech partner as set out in paragraph four. In event of loss in any oalonday
year, natther parther shull be oallod upon to eontribute additional capital to the firm unloss ib

be nocossary to keep the partnership solvent, In that event each partner shell be oallad upon




