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CHAPTER 179
UNIFORM LIMITED PARTNERSHIP ACT

SUBCHAPTERI 179.43 Sharing of profits and losses.
GENERAL PROVISIONS 179.44 Sharing of distributions.
179.01 Definitions. SUBCHAPTER VI
179.02 Name. ) DISTRIBUTIONS AND WITHDRAWALS
179.03 Reservation of name. 179.51 Interim distributions.
179.04 Record ofice and agent. 179.52 Withdrawal of general partner
179.05 Required records. 179.53 Withdrawal of limited partner
179.06 Nature of business. . ) 179.54 Distribution on withdrawal.
179.065 Conveyance of real property of the limited partnership. 179.55 Distribution in kind.
179.07 Business transactions of partner with limited partnership. 179.56 Right to distribution.
179.08 Offer and sale of securities. 179.57 Limitations on distribution.
179.10  Construction and application. 179.58  Liability on return of contribution.
179.105 Transitional provisions. SUBCHAPTER VI
SUBCHAPTER Il

ASSIGNMENT OF RRTNERSHIP INTERESTS
Nature of partnership interest.
Assignment of partnership interest.
179.63 Rights of creditar
179.64 Right of assignee to become limited partner
179.65 Power of estate of deceased or incompetent partner

FORMATION 179.61
179.11 Certificate of limited partnership. 179.62
179.12 Amendments to certificate. '
179.13 Cancellation of certificate.
179.14 Execution of certificates.
179.15 Execution of certificate by court order

179.16 Filing with the department of financial institutions. SUBCHAPTER VIII
179.17 Liability for false statement in certificate. o ~ DISSOLUTION
179.18 Notice conferred by filing. 179.71  Nonjudicial dissolution.
179.185 Restated certificate. 179.72  Judicial dissolution.
179.19 Delivery of certificates to limited partners. 179.73  Winding up.
SUBCHAPTER IlI 179.74 Distribution of assets.
LIMITED PARTNERS SUBCHAPTER IX
179.21 Admission of limited partners. FOREIGN LIMITED FARTNERSHIPS
179.22 \oting. 179.81 Law governing.
179.23 Liability to third parties. 179.82 Registration.
179.24 Same; mistake as to status as limited partner 179.83 Issuance of registration.
179.25 Information. 179.84 Name.
SUBCHAPTER IV 179.85 Amendments.
GENERAL RARTNERS 179.86 Cancellation of registration.
179.31 Admission of additional general partners. 179.87 Transaction of business without registration.
179.32 Events of withdrawal. 179.88 Substituted service.
179.33 General partner powers and liabilities. 179.89 Action by attorney general.
179.34 Contributions by general partner SUBCHAPTER X
179.35 \oting. DERIVATIVE ACTIONS
SUBCHAPTER V 179.91 Right to bring derivative action.
FINANCE 179.92 Proper plaintif.
179.41 Form of contribution. 179.93 Pleading.
179.42 Liability for contribution. 179.94 Expenses.
SUBCHAPTERI (6) “Limited partner” means a person who has been admitted
to a limited partnership as a limited partner under the partnership
GENERAL PROVISIONS agreement.
(7) “Limited partnership” and “domestic limited partnership”
179.01 Definitions. In this chapter: meana partnership formed by 2 orore persons under this chapter

(1) “Certificate of limited partnership” means the certificateandhaving one or more general partners andamgore limited
unders.179.11 as amended under1s’9.12or restated under s. partners.
179.185 (8) “Partner’means a limited or general partremd includes

(2) “Contribution” means any cash, propergervices ren apersonal representative toustee to the extent authorized by the
dered,or a promissory note or other binding obligation to contritgoverninginstrument or court order
ute cash omproperty or to perform services, which a partnercon (9) “Partnershipagreement’means any valid agreement of
tributesto a limitedpartnership in his or her capacity as a partnethe partners as tthe afairs of a limited partnership and the eon

(2m) “Department’means the department of financial instiductof its business.
tutions. (10) “Partnershipinterest’ means a partnsisharef the prof

(3) “Eventof withdrawalof a general partner” means an everits and losses of a limited partnership and the right to receive dis
that causes a person to cease to be a geparter under s. tributionsof partnership assets.
179.32 History: 1983 a. 1731989 a. 2321995 a. 27

(4) “Foreignlimited partnership” means a partnership forme . -
under the laws of any state other than this state and having-as 358-02 Name. The name of a limited partnership:
nersone or more general partners and onenore limited part (1) Shall contain without abbreviation the words “limited
ners. partnership”.

(5) “Generalpartner” means a person who has been admitted(2) May not contain the name of a limited partner unless:
to a limited partnership as a general partner under the partnershiga) It is also the name of a general partner or the corporate name
agreemenand named in the certificate of limited partnersisp of a corporate general partner or of a limited liability company
ageneral partner generalpartner; or
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(b) The business of the limited partnership had been carried on(d) Copies of any &ctive written partnership agreemeatsl
underthat name before the admission of that limited partner of any financial statementsf the limited partnership for the 3

(4) May not be the same as, or deceptively similar to, the naf@strecent years.
of any corporation, limited liability company or limited partner (e) Unless contained in anfe€tive written partnershipgree
shiporganized under the laves this state or licensed or registerednentor in a certificate of limited partnership in existence on April
asa foreign corporation, limited liability compawoy limited part 28, 1990, a writing containing all of the following information:
nershipin this state. 1. The amount of cash and a description and statement of the

History: 1983 a. 1731989 a. 2321993 a. 12 agreedvalue of the other property or services contributed by each

partnerand which each partner has agreed to contribute.

2. The times at which or events on the happening of varigh
additionalcontributions agreed to be made by epatiner are to
be made.
3. Any right of apartner to receive, or of a general partner to
ke, distributions to a partner which include a return of all or any
partof the partnés contribution.
4. Any events upon the happening of which the limited-part
nershipis to be dissolved and itsfaifs wound up.
. - . L (2) Recordsunder sub(1) are subject tinspection and copy
h'(d) Any person intending to ganize a foreign limitegartner "5+ the reasonable request, and at the expense, of any partner
shipand intending to have iegister in this state and adopt tha uring ordinary business hours.
name. History: 1983 a. 1731985 a. 291989 a. 232
(2) Thereservation shall be made by filing with the depart
mentanapplication executed by the applicant to reserve a-spek79.06 Nature of business. A limited partnership may
fied name together with a fee of $10, or making a telephog@rryon any business that a partnership without limjtadners
applicationto reserve a specified name. The fee for a telephom@y carry on.
applicationto reserve a specified name for 60 days is $20. If theistory: 1983 a.173
departmenfinds that the name is available for lmea domestic
limited partnership oforeign limited partnership, the departmené
shallreserve the name for the exclusive akthe applicant for a
period of 60 days. The department shall cancel the teleph . L . o
applicationto reserve a specified name if the department does pertyin the name of the limited partnership, unlessctmtii-
receivethe proper fee within 15 business days afterath@ica eof "m't‘?d partnership provides otherwise. .
tion. Once having reserved a name, the same applicant may no?) Sectionl78.07 (2)o(5) governs the authority ofgeneral
againreserve the same name until more than 60 days after yﬂ?étner_to transfer real property if the property is not in the name
expiration of the last 60-day period for which that applicaiﬁéhe limited partnership or if the conveyanseot executed in
reservedhat name. The right to the exclusive use of a resen/&§ name of the limited partnership.
namemay be transferred to any other person by filing with the™'story: 1989a. 231
departmenttogether with a fee of $10, a notice of the transfer €X€79.07 Business transactions of partner with limited
cuted by the applicant for whom the name was reserved and spgtnership.  Except as provided in the partnership agreement,
fying the name and address of the transferee. apartner may lend money to atrdnsact other business with the
History: 1983 a. 1731985 a. 3381993 a. 2141995 a. 27 limited partnership and hake same rights and obligations as a
personwho is not a partner
History: 1983 a. 173

179.03 Reservation of name. (1) The exclusive right tthe
useof a name may be reserved by any of the following:

(&) Any person intending to ganize a limited partnership
underthis chapter and to adopt that name.

(b) Any domestic limited partnership or any foreign Iimiteqna
partnershipregistered in this statehich intends to adopt that
name.

(c) Any foreign limited partnershitending to register in this
stateand adopt that name.

79.065 Conveyance of real property of the limited
artnership. (1) If title to real property is in the name of the
O&g%ited partnership, a general partner may convey title to that

179.04 Record office and agent. (1) Each limited partner
ship shall continuously maintain in this state the following:

(a) A record ofice at which shall be kept the records required79.08 Offer and sale of securities.  No limited partner
unders.179.05 ship formed under this chaptand no other limited partnership

(b) An agent for service of process on the limited partnershipay offer or sell anyof its securities in this state, unless the securi
which agent must be an individual resident of this state, a dome#is are registered under éb1 or the securities or thefef or sale
corporationor limited liability companyor a foreign corporation of the securities are exempted from registration undes&h.
or limited liability company authorized to do business in ¢fgde.  History: 1983 a. 173

(2) If a limited partnership fails to maintain an agent for st%é%

ice of i thi if th ith .10 Construction and application. This chapter shall
vice of process In this state or If the agent cannot with reasonaie, 5 hjied and construed to make uniform the law relating to lim

diligencebe found, substituted service may be nmaméhe depart . ; ; : ;
mentby delivering duplicate copies of the process, together w#é‘eg partnerships among states enacting substantiiytical

afee of $10. The department shall forward one copy by registere
mail, addressed to the limited partnership at its recdideof
History: 1983 a. 1731985 a. 291993 a. 12; 1995 a. 27 179.105 Transitional provisions. (1) A limited partner
shipin existence on April 28, 1990, is not required to amend or

179.05 Required records. (1) Each limited partnership ; i i i ; i
shallkeep at the recordfafe under s179.04 (1) (apll of the fot {%ﬁztgésciﬁigl?ﬁ astle7%f. gllm(ltﬁd(gr?]r)tnershlp to include the informa

lowing: (2) Any provision of a certificate of limitegartnership that is

(a) A current list of the full name and last-known businesg existence on April 28, 1990, and that conforms with79.31,
addresof each partneseparately identifyinghe general partners 1g9g7 stats., s179.32 (4) (intro.)or (5) (intro.) 1987 stats., s.

in alphabetical order and thimited partners in alphabetical order 179.42(1), 1987 stats., s179.53 1987 stats., s179.55 1987
(b) A copyof the certificate of limited partnership and all-cerstats.,s. 179.64 (1) (a)1987 stats.or s.179.71 (1)or (3), 1987
tificates of amendment, together with executed copies of aryats.,is enforceable on and after April 28, 1990, to siaene
powersof attorney pursuant to which any certificate has been ex&tentthat the provision would be enforceable under7€.31,
cuted. 179.32(4) (intro.) or (5) (intro.), 179.42 (1m)179.53 179.55
(c) Copies of the limited partnershéfederal, state aridcal 179.64(1) (a)or 179.71 (Im)or (3) if included in a partnership
incometax returns and reports for the 3 most recent years. agreement.

istory: 1983 a. 173
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(3) If the application of €.79.43179.540r179.74t0 a limited 179.13 Cancellation of certificate. A certificate of limited
partnershigexisting on September 1, 1984, would impairemy  partnershipshall becanceled upon the dissolution and the €om
tract provision in existence o®eptember 1, 1984, §79.43 mencemenbf winding up of the limited partnership or at any
179.540r179.74does not apply to the limited partnership until thethertime that there are no limited partners. A certificate of can
expirationof the contract or unless the parties to the contract ageediationshall be filed together with a fee of $10 with thepart

otherwise. mentand shall specify all of the following:
History: 1989 a. 2321991 a. 32 (1) The name of the limited partnership.
(2) The date of filing of its certificate of limited partnership.
SUBCHAPTERII (3) The reason for filing the certificate of cancellation.
(4) The date of cancellation if it is not the date of filing.
FORMATION (5) Any other information the general partners filing tes

tificate determine.
History: 1983 a. 1731995 a. 27
179.11 Certificate of limited partnership. (1) To form a
limited partnership, a certificate of limited partnership must be79.14 Execution of certificates. (1) Each certificate
executedandfiled with the department. The certificate shall beequiredby this subchapter to be filed with the department shall
filed together with a fee of $70 and shall contain all of the fellowpe executed in the following manner:

ing information: o _ (a) An original certificate of limited partnership must be

(a) The name of the limited partnership. signedby all general partners.

(c) The address of the recordicé and the name and address, (b) A certificate of amendmemtust be signed by at least one
including street and numbgeof the agent for service of procesgyeneralpartner and by each other general partner designated in the
requiredto be maintained under 579.04 certificateas a new general partner

(d) The name and business address of each general partner(c) A certificate of cancellation must be signed by all general

(dm) The latest date upon which the limited partnership is Rgrtnersor, if there is no general partnéy a majority of the lim

dissolve, except as provided inl§9.105 ited partners. _ 3 _
(m) Any other matters the general partners deterine  (2) Any person may sign a certificate by attorney-in—fact,
include. but a power of attorney to sign a certificate relating to the admis

sionof ageneral partner must specifically describe the admission.
(3) Theexecution of a certificate by a general partner consti
tesan afirmation under the penalties of perjutlyat the facts

statedin the certificate are true.
History: 1983 a. 1731989 a. 2321995 a. 27

(2) A limited partnership is formed at the time of the filwfg
the certificate of limited partnership with the department or at an
latertime specified in the certificate of limited partnership, if the
hasbeen substantial compliance with this section.

History: 1983 a. 1731985 a. 29133 1989 a. 2321995 a. 27

179.15 Execution of certificate by court order . If a per
sonrequired by s179.14to execute any certificate fails or refuses
e do so, any other person who is adversdlycaéd by the failure

or refusal, may petition the circuit court to direct the execution of
thecertificate. If thecourt finds that it is proper for the certificate

179.12 Amendments to certificate. (1) A certificate of
limited partnership is amended by filing a certificateaofend
mentwith the department, together with a fee of $25. The certi
cateshall specify all of the following:

(@) The name of the limited partnership. to be executed and that any person so designated has failed or
(b) The date of filing the certificate. refusedto execute the certificate, it shall order the department to
(c) The amendment to the certificate. recordan appropriate certificate.

(2) Within 30 days after the happening of any of the following History: 1983 a. 1731989 a. 2321995 a. 27

e e ™" P 17916 Fig with e deparment o nancial sty
) tions. (1) Two signed copies of the certificate of limited partner

_ (b) Achange in the nanw# the limited partnership, or a changeship and of any certificates amendment or cancellation or of any
in the address of the recordfioé or a change in the name Ofcoyrtorderunder s179.15shall be delivered to the department.

addresf the registered agent. A person who executes a certificate as éicef general partner
(c) The withdrawal of a general partner or fiduciary need not exhibit evidence of his or her authority as a
(d) The continuation ofhe business underk79.71after an prerequisiteto filing. Unless the document does not conform to
eventof withdrawal of a general partner :‘a\lllv’ upon receipt of all filing fees the department shall do all of the
ollowing:

(2m) Within 60 days after the admission of a new geret ) . )
ner,an amendment to a certificate of limited partnership reflecting (2) Endorse on each duplicate original the word “Filed” and the
the event shall be filed. ay, month and year of the filing.

(3) A general partner whbecomes aware that any statement (P) File one duplicate original with the department.
in a certificate of limited partnership was false when made or that(c) Return the otheduplicate original to the person who filed
any arrangements or other facts described have changed star his or her representative.
promptly amend the certificate. (2) Upon the filing of a certificate of amendment or court

(4) A certificate of limited partnershimay be amended at anyorderof amendment in the departme'nt, the certjficate of limited
time for any other proper purpose the general partners determipitnershigshall be amended as set fdrttihe certificate or order

(5) No person has any liability because an amendmentde a andupon the dective dateof a certificate of cancellation or court
tificate of limited partnership has not been filem reflect the orderof cancellation, the certificata limited partnership is can

occurrenceof any event under suf®) if the amendment is filed celed. . )
within the 30-day period specified in syB). (3) (a) The department may waive any of the following:

(6) Exceptas otherwise provideid this chapter or in the cer 1. Submission of more than one original of a document.
tificate of amendment, a certificate of amendmentfisatifve on 2. An omission or defect in a document, if the department
its filing with the department. determinesrom the face of thelocument that the omission or

History: 1983 a. 1731985 a. 291989 a. 2321995 a. 27417. defectis immaterial.
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(b) A waiver under pafa) occurs when the documentfiied.  doesnot further amend the original certificate, as amended under
(4) Thedepartment shall chge and collect for: this subchapterit shall state that fact.

(a) Answering a request for verification of tagistence or the ~ (4) Onfiling the restated certificate with the departméé
registrationof a domestic or foreign limited partnership, its nam&riginal certificate, as amended under this subchajgsuper
its current record dice or agent, or the date of registration or fil Seded. After its filing, the restated certificate is the certificate of
ing of a certificate ofimited partnership, the following amounts:limited partnership of the limited partnership, but the original
1. If written, $4. effectivedate of formation shall remain unchanged.
2. If conveyed by facsimile machine, $7 (5) Any amendment &cted by the restated certificate is-sub
X o ject to any other provision dhis chaptgrnot inconsistent with

_ (b) Answering in writing a request for information specified,; section, which would apply if a certificate of amendment were
in par (a) plus a list of the names and addresses of the general gl 1o efect the amendment

nersand the address of the recordiasf or, if a foreign limited o0\ " 1983 4 1731989 a. 2321995 a. 27
partnershipits principal ofice or other such fite required to be
maintainedn its state of @anization, $7; and, if the list of generaly 79.19 Delivery of certificates to limited partners.
partnersexceeds one page, 50 cents for each additional pageyuponthe return by thelepartment under $79.160f a certificate

(5) Thedepartmenshall chage and collect, for processing amarked“Filed”, the general partners shatomptly deliver or
documentrequired or permitted to be filed undbis chapter in  mail a copy of the certificate of limited partnership and each certif
an expeditiousmanner or preparing the information under subicateto each limited partner unless the partnership agreement pro
(4) in an expeditious mannethe expedited service fee under svidesotherwise.
182.01(4) in addition to the fee required by other provisiofhs  History: 1983 a. 1731995 a. 27

this chapter

History: 1983 a. 1731985 a. 29338 1987 a. 271989 a. 2321991a. 32 1993
a.214 1995 a. 27417, SUBCHAPTERIII
179.17 Liability for false statement in certificate. If any LIMITED PARTNERS

certificateof limited partnership or certificate of amendment or
cancellationcontains a materially false statememte who sdérs
lossby reliance on the statement may recover damages for the
from any of the following:

221 Admission of limited partners. (1) A person
ecomes limited partner when the limited partnership is formed

" or at any later time specified in tihecords of the limited partner
(1) Any person who executes the certificate, or caarether shipfor)llaecoming a IFi)mited partner P

to execute it on hisr her behalf, and knewind any general part (1m) After the filing of a limited partnershigp’original certifi

nerwho knew or should have known, the statement to be false ir} flimited partnershi rson mav be admitted limited
any material respect at the time the certificate was executed. Car?r?er' €d partnership, a person may be admitted as a imite

(2) Any general partner who knows or should have known tf'%s(a) In the case of a person acquiring a partnersharest

any arrangement or other fact described in the certificate h . the limited part hi th i ith
changedmaking the statement inaccurate in any material resp&E£CtY Tom the imited partneérship, upon the compliance wi
e partnership agreement, af the partnership agreement does

within a suficient timebefore the statement was relied upon re 40t S0 provide. ubon the written consent of all partners
sonablyto have enabled that genepartner to cancel or amend provide, up wri P )

the certificate, or to file a petitiofor its cancellation or amend (D) In the case of an assignee of a partnership interest of a part
mentunder s179.15 nerwho has the poweas provided under $79.64 to grant the

History: 1983 a. 173 assignee theght to become a limited partnermpon the exercise
of that power and complianceith any conditions limiting the
179.18 Notice conferred by filing.  The fact that a certifi grantor exercise of the power
cateof limited partnership isn file with the department is notice History: 1983 a. 1731989 a. 232

thatthe partnership is a limitgaartnership and the persons desig

natedas general partners ageneral partners, but it is not noticel 79-22 Voting. Subject to s179.23 the partnership agree
of any other fact. mentmay grant to all or a specified group of the limited partners

History: 1983 a. 1731989 a. 2321995 a. 27 the right to vote, on a per person or other basis, upon any matter
History: 1983 a. 173

179.185 Restated certificate. (1) A limited partnership N . . L
may integrate into a single instrument the operative provisions bf9-23 Liability to third parties. (1) Except as provideh
its certificate of limited partnership, as shown by the original cetU0-(4), & limited partner is not liable for the obligatimfsa lim-
tificate and amendments filed under this subchaptedit may at 'ted partnership unless he or she is also a general paririer or
the same time also further amend its certificate of limited partn@fditionto the exercise of his or her rights and powers as a limited
shipby adopting a restated certificate of limited partnership. TR&Ttner.he or she participates in the controttu business. If the

restatectertificate shall be filed together with a fee of $25 whiga !IMited partner participates in the control of the businksgr she
department. is liable only to persons who transact business with the limited

(2) If the restated certificate doest further amend the origi partnershieasonably believing, based upon the limited pastner

nal certificate, as amended under this subchaptehall be exe conduct,that. the limited partner is a g.ehe.ral partner

cuted by a general partnerlf the restated certificate further, (2) A limited partner does not participatethe control of the

amendshe original certificateas amended under this subchaptepus'ness"?OIer by doing one or more of the following: ,

it shall be executed by at least one general partner apddhy (&) Being a contractor for or an agent or employee of the lim

othergeneral partner designated in the restated certificate as a feghpartnership or of a general partrigeing an dicer, director

generalpartner or shareholder of a general partner that is a corporation or being
(3) A restated certificate of limited partnerssigall be specif & Manager or member of a general partner tratifsited liability

ically designated asuch in its heading. It shall state, either in it§@MPany. . _

headingor in an introductory paragraph, the limitgartnershigs (b) Consulting with and advising a general partner vétipect

presenmname and, if it has been changed, the name under wHiefhe business of the limited partnership.

the original certificate was filed and the date of filing. A restated (c) Acting assurety for the limited partnership or guaranteeing

certificateshall also state that it was executed and filed under toisassuming one anore specific obligations of the limited part

section. If it was executed by a general partner alone becauseetship.
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(e) Proposing, approving or disapproving, by voting or ether (1) Inspectand copy any of the partnership records required
wise, one or more of the following matters: to be maintained by 479.05
1. The dissolutiorand winding up of the limited partnership. (2) Obtainfrom the general partners from time to time upon
2. The sale, exchange, lease, mortgage, pledge or other tri@@sonablelemand:
fer of all or substantially all of the assets of the limited partnership. (&) True and full information regarding the state oflasiness
3. The incurrence dhdebtedness by the limited partnershigndfinancial condition of the limited partnership.

otherthan in the ordinary course of its business. (b) Promptly after becoming available, a copy of the limited
4. A change in the nature of the business. partnership’'dederal, state and local income tax returns for each

5. The removal of a general partner or the admission of 4Fa . . . . L
additionalgeneral partner (c) Other information regarding thefaifs of the limited past

. . nershipas is just and reasonable.
6. The removal of a limited partner or the admission of an oy 1983 a. 173

additionallimited partner

7. A transaction involving an actual or potential conflict of
interestbetween a general partner and the limited partneoship
thelimited partners.

8. An amendment to the partnershigreement or certificate

of limited partnership. _ o 179.31 Admission of additional general partners. After

9. Matters related to the business of the limited partnershiRe filing of a limited partnershig’ original certificate of limited
otherthan those described in this subsection, that the partnerWnershipadditiona| genera| partners may be admitted as pro
agreemenstates in writing may be subject to the approval or digidedin writing in the partnership agreementibthe partnership
approvalof limited partners. agreementioes not provide writing for the admission of addi

(f) Taking anyaction required or permitted by law to bring otional general partners, with the written consent of all of the part
pursuea derivative action in the right of the limited partnershimers,except as provided in $79.105 (2)

(9) Requesting or attending a meeting of partners. History: 1983 a. 1731989 a. 232

(h) Winding up the limited partnership under139.73 179.32 Events of withdrawal. Except as approved by the

(i) Exercising any right or power permitted to limited partnessritten consent of all partners, a person ceases to be a general part
under this chapter and not specifically enumerated in this subseer of a limited partnership upon the happening of any ofdhe
tion. lowing events:

(3) Theenumeration in sul§2) does not mean that thesses (1) The general partner withdraws from the limited partner
sionor exercise of any other powers by a limited partner consthipunder s179.52
tutesparticipation by himor her in the business of the limited part ~ (2) The general partner ceases to be a member of the limited
nership. partnership under 479.62

(4) A limited partnewho knowingly permits his or her name (3) The general partner is removed as a general partner in
to beused in the name of the limited partnership, except as patcordancavith the partnership agreement.
mitted under s179.02 (2) (a)is liable to creditors who extend  (4) Unlessotherwise provided in writing in thpartnership
creditto the limited partnership without actual knowledge that t%reementor in a certificate of limited partnership under
limited partner is not a general partner 179.105(2), the general partner:

History: 1983 a. 175216 1989 a. 2371993 a. 12 (@) Makes an assignment for the benefit of creditors;

179.24 Same; mistake as to status as limited  partner . (b) Files a voluntary petition in bankruptcy;

(1) Exceptas providedn sub.(2), a person who makes a eon  (C) Is adjudicated as bankrupt or insolvent;

tribution to a business enterprise and erroneously but in good faith(d) Files a petition ocanswer seeking for himself or herself any
believesthat he or she has becominaited partner in the enter reorganizationarrangement, composition, readjustment, liquida
priseis not a generadartner in the enterprise and is not bound jon, dissolution or similar relief;

its obligations by reason of making the contribution, receiving (e) Files an answeor other pleading admitting or failing to
distributionsfrom the enterprisar exercising any rights of a lim contestthe material allegations of a petition filed against him or

SUBCHAPTERIV
GENERAL FARTNERS

ited partney if, on ascertaining the mistake, the person: herin any proceeding under péd); or
(a) Causesn appropriate certificate of limited partnership or (f) Seeks, consents to, or acquiesces in the appointment of a
a certificate of amendment to be executed and filed; or trustee receiveror liquidator of the general partner or of all or any

(b) Withdraws from future equity participation in the entersubstantiapart of his or her properties.
prise by executing and filing with the department, together with (5) Unlessotherwise provided in writing in thpartnership
a $15 filing fee, a certificatdeclaring withdrawal under this para agreementor in a certificate of limited partnership under
graph. 179.105(2), if:

(2) A person who makes a contribution of the kind described (a) Within 120 days after the commencement of any proceed
undersub.(1) is liable as a general partrterany 3rd party who ing against thegeneral partner seeking rganization, arrange
satisfies all of the following conditions: ment,_composition, readjustment, quuidatﬁon,_dissolution or simi

(a) Transactdbusiness with the enterprise before any of the fd@r relief, the proceeding has not been dismissed; _
lowing occurs: (b) Within 90 days after the appointment without hisher

1. The person withdraws and an appropriate certificate is fil§gnsen®r acquiescence of a trusteeceiver or liquidator of the
to show withdrawal. generalpartner oof all or any substantial part of his or her preper
s,the appointment is not vacated or stayed; or
(c) Within 90 days after the expiration of any stay under par

(b) Actually believed in good faith that the person was a ge%b) the appointment is not vacated. . .

eral partner af the time of the transaction. (6) In the case of a general partner who is a natural person:
History: 1983 a. 1731989 a. 56232, 359 1995 a. 27 (a) His or her death; or
(b) The entry of a court order adjudicating him or her incempe
179.25 Information. Each limited partner has the right to: tentto manage his or her person or estate.

2. An appropriate certificate is filed to show that the persé'r?
is not a general partner
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(7) In the case of a general partner which is a trust, the terminalue,as stated in the partnership records required to be kept under

tion of the trust. s.179.05 of the stated contribution that has not been made.

(8) In the case of a general partner that is a seppaateer (2) Unlessotherwise provided in the partnership agreement,
ship,the dissolution andommencement of winding up of the septhe obligation of a partner to make a contribution or return money
aratepartnership. or other property paid or distributed in violation of this chapter

(9) In the case ok general partner that is a corporation or limmay be compromised only by consent of all the partners. Netwith
ited liability company the filing of a certificate of dissolution, or standingthe compromise, a creditor of a limited partnership may
its equivalent, for the corporation or limited liability company ognforcethe original obligation ifthe creditor extends credit or

therevocation of its charter otherwiseacts in reliance on the obligation after the partner signs
(10) In thecase of an estate, the distribution by the fiducia writing which reflects the obligatioand before a certificate of

of the estate entire interest in the partnership. mendmenbr cancellation reflecting the compromise is filed.
History: 1983 a. 1731989 a. 2321993 a. 12. History: 1983 a. 1731989 a. 232

179.33 General partner powers and liabilities. 179.43 Sharing of profits and losses. ~ The profits and
(1) Exceptas provided in this chapter ortine partnership agree lossesof a limitedpartnership shall be allocated among the-part
ment,a general partner of a limited partnership thasrights and Ners,and among classes of partnénsthe manner provided in
powersand is subject to the restrictions of a parinex partner writing in the partm_ershlp_ agreem_emt.the partnership agreement
shipwithout limited partners. doesnot soprovide in writing, profits and losses shall be allocated

: P on the basisof the value, as stated in the partnership records
(2) (2) Exceptas provided in this chaptigeneral partnef uiredto be kept under 479.05 of the contributions madey

alimited partnership has the liabilities of a partner in a partnersh h
without limited partners to persons other than the partnership rif|Partner to the extent they have been received by the partner
ship and have nobeen returned. This section does not apply to

the other partners. A - h .
(b) Except as provided in this chapter or in the partnershélld:rigggﬁj ﬁ’j‘g;‘?ﬁg‘;gg‘gi_sggfed In119.105 (3)
agreementa general partner of a limited partnership has the-liabil
ities of a partner in a partnership without limited partnertheo  179.44 Sharing of distributions.  Distributionsof cash or
partnershipand to the other partners. otherassets of a limited partnership shalldlecated among the
History: 1983 a. 173 partnersand amonglasses of partners, in the manner provided
_— in writing in the partnership agreement. If the partnership agree
179.34 Contributions by general partner . Ageneral pait ot qoes not so provide in writing, distributions shall be made
nerof a limited partnership may make contributions tolithéed "t hasisof the value, as stated in the partnership records
partnershipand share in the profits and losses of, and in d'St”bHequiredto be kept under 479.05 of the contributions madsy

tionsfrom, the limited partnership as a general partdegeneral o chnartner to the extent they have been received by the partner
partneralso may make contributions to and share in profits, Iosssqﬁp and have not been returned.

anddistributions as a limitedartner A person whois both agen ™ iy 1983 2. 1731989 a. 232
eral partner and a limitegartner has the rights and powers, and
is subject to the restrictions and liabilities, of a general partner and,

exceptas provided irthe partnership agreement, also has the pow SUBCHAPTERVI
ers,and is subject to the restrictions, of a limited partner to the
extentof his or her participation in the limited partnership as a lim DISTRIBUTIONS AND WITHDRANALS
ited partner
History: 1983 a. 173 179.51 Interim distributions.  Except agprovided in this

subchaptera partner is entitled to receive distributidresn a lim

179.35 Voting. The partnership agreement may grant to all Q&4 harinership before his or her withdrawal from the limited part

certainidentified general partners the right to vote, on gpeson

; . — =" nershipand before its dissolution and winding up thereof:
or any other basis, separately or wathor any class of the limited (1) To the extent andt the times or upon the happening of the
partnerspon any matter

History: 1983 a. 173 eventsspecified in the partnership agreement; and
(2) If any distribution constitutes a return of any part of his or
her contribution under sL79.58 (2) to the extent and at the times

SUBCHAPTERV or upon the happening difie events specified in provisions of a
certificateof limited partnership that are in existence on April 28,
FINANCE 1990.

History: 1983 a. 1731989 a. 232
179.41 Form of contribution.  The contribution of a partner )
may be in cashproperty or services rendered, or a promissory79.52 Withdrawal of general partner . A generapartner
noteor other obligation to contribute cash or property or te peémay withdraw from a limited partnership at any time by giving
form services. written notice to the other partners, buthe withdrawal violates
History: 1983 a. 173 the partnership agreement, the limited partnership neapver
from the withdrawing general partner damagesbi@ach of the

179.42  Liability for contribution. (1) A promiseby alim  partnershimgreement and fsetthe damages against the amount
ited partner to contribute to tHienited partnership is not enforce otherwisedistributable to him or her

ableunless specified in writing and signedtbg limited partner  History: 1983 a. 173

or specifiedin a provision of the certificate of limited partnership ) o o

in existence on April 28, 1990. 179.53 V_Vlthdrawal of I_|m_|ted partner ._(1) A limited part
(Im) Exceptas provided in the partnership agreement or in¥" may withdraw from dimited partnership only at the time or

certificateof limited partnership under $79.105 (2)a partneis uponthe occurrence of an event specified in writing in the partner

obligatedto the limited partnership to perform any enforceab@iPagreement, except as providadgub.(2) and s179.105 (2)

promiseto contribute cash or property or to perform servieesn (2) _|f all of the following conditions are mei,l!mlted_ partner

if he or she is unable to perform because of death, disability or &y withdraw upon not less than 6 months’ prior written notice

otherreason. If a partner does not make the required contributiereachgeneralpartner at his or her address on the books of the

of property or services, he or she is obligated at the option of tifeited partnership at its recordfide in this state:

limited partnership to contribute cash equeathat portion of the (&) The limited partnershipras formed prior to July 1, 1996.
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(b) OnJuly 1, 1996, the partnership agreement of the limited?9.61 Nature of partnership interest. A partnership
partnershipdid not specify in writing the time dhe events upon interestis personal property
the happening of which a limited partner could withdraw or & defi History: 1983 a. 173
nite time for the dissolution and the winding up of the limited-part . o
nership. 179.62 Assignment of partnership interest.  Exceptas

(c) The limited partnership has not amended its partnersipvided in the partnership agreement, a partnensitgpestis
agreemensince July 1, 1996, to specifyiriting, the time or the 2>signablén whole or in part. An assignment of a partnership
eventsupon the happening of which a limited partner maywitﬁnterestdoes notdissolve a limited partnership or entitle the

draw or a definite time for the dissolution and winding up of tH&>SIgn€€io become or to exercise any riglisa partner An
limited partnership. assignmenentitles the assignee to receive, to the extent assigned,

History: 1983 a. 1731995 a. 400 only the distribution to which the assignor would be entitled.
Exceptas provided in the partnership agreement, a partner ceases

179.54 Distribution on withdrawal. Except as provided in to be a partner upon assignment of all his oplagmershipnter-
this subchapteron withdrawal any withdrawing partner is entitledest.
to receive any distribution to which he or sheiitled under the  History: 1983 a. 173
partnershipagreement and, if not otherwise provided in the agree . . S _—
ment,he or she is entitled to receive, withireasonable time after 179-63 Rights of creditor . On application to the circusiburt
withdrawal, the fair value of his or her interest in the limited par®y @ny judgment creditor of a partnéne court may chge the

nership as of the date of withdrawal based upon his or her righP@dtnershipnterest of the partner with payment of the unsatisfied
sharein distributions from the limited partnership. amountof the judgment with interest.oThe extent chged, the

History: 1983 a. 1731985 a. 291989 a. 232 judgmentcreditor has only the rights of an assignee of the partner
shipinterest.

179.55 Distribution inkind. Except aprovided in writing  History: 1983 a. 173
in the partnership agreement or in a certificate of limited partner ) . o
ship under s179.105 (2) a partner has no right to demaamti  179.64 Right of assignee to become limited partner
receiveany distribution from a limited partnership any form (1) An assignee oé partnership interest, including an assignee of
otherthan cash. Except as provided in writing in the partnersti@eneral partnemay become a limited partner if and to the extent
agreementa partner may not be compelledatezept a distribution that:
of any asset in kind from a limited partnership to the extent that(a) The assignor gives the assignee that right in accordance
the percentage of the asset distributed to him or her exceeds a with authority described in the partnership agreement, except as
centageof that asset which is equal to the percentage in which prvidedin s.179.105 (2)or
or she shares in distributions from the limited partnership. (b) All other partners consent.

History: 1983 a. 1731989 a. 232 (2) An assignee who has becominaited partner has, to the

179.56 Right to distribution. At the time a partner is entitled €Xt€ntassigned, theghts and powers, and is subject to the restric
to receive a distribution, he or she hasstatus of and is entitled ioNs and liabilities, of a limited partner under the partnership

to all remedies available® a creditor of the limited partnershipdréeémenand this chapterAn assignee who becomes a limited
with respect to the distribution. partneralso is liable for the obligations of the assignor to make and

History: 1983 a. 173 return contributions as provided in subché.and VI. The
assigneas not obligatedor liabilities unknown to the assignee at

179.57 Limitations on distribution. A partner may not thetime he or she became a limited partner
receivea distribution from a limited partnership to the extent that, (3) If an assignee of a partnership interest becomes a limited
after giving effect to the distribution, all liabilities of the limited partnerthe assignor is not released from his orliaility to the
partnershipother than liabilities to partners on account of the|mited partnership under s$79.17and179.42
partnershipinterests, exceed the fair valeé the partnership History: 1983 a. 1731989 a. 232
assets.

History: 1983 a. 173 179.65 Power of estate of deceased or incompetent

. . partner. If a partner who is an individual dies or is adjudged

179.58 Liability on return of contribution. (1) If a part .incompetento manage his or hgerson or propertyhe partnes
nerhas received the return of any part of his or her contributighecyutor administratarguardian, conservator or other legal-rep
without violation of the partnership agreement or this chapter yesentativenay exercise all of the partrerights for thepurpose
or she is liable to the limited partnership for one year after te settling his or her estate or administering his or her property
returnfor the amount of the returnedntribution, but only to the jn¢jydingany power the partner had to give an assignee the right
extentnecessary to disctge the limited partnershiliabilities 15 pecome a limited partnelf a partner is a corporation, limited
to creditors who extended credit to the limited partnership durnngbimy companytrust or other entity and is dissolvedterm
the period the contribution was held by the limited partnershlpnated’the powers of that partner may be exercised by its legal rep

(2) If a partner has received the return of any part of his or hegentativeor successor
contribution in violation of the partnership agreement or this History: 1983 a. 1731993 a. 12
chapterhe or she is liable to the limited partnership for a period
of 6 years after the return for the amowfitthe contribution

wrongfully returned. SUBCHAPTERVIII
(3) A partner receives a retuof his or her contribution to the
extentthat a distribution to him or her reduces his or her share of DISSOLUTION

thefair value of the net assets of the limited partnership below the o ) _ o o
value,as set forth in the partnership records requiceble kept 179.71 Nonjudicial dissolution. A limited partnership is
unders.179.05 of his or her contributiowhich has not been dis dissolvedand its &hirs shall be wound up on the happening of the

tributedto him or her first of the following:
History: 1983 a. 1731989 a. 232 (1) At the time specified in the certificaté limited partner
ship.
SUBCHAPTERVII (1m) Uponthe happeningf events specified in writing in the
partnershipagreement, except as provided i1%9.105 (2)
ASSIGNMENT OF RRTNERSHIP INTERESTS (2) On the written consent of all partners.
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(3) An event of withdrawal of a general partngtess at the pany,or aforeign corporation or limited liability company having
time there is at least one other general partner and the written @place of business and authorized to do business in this state.
visions of the partnership agreemeuermit the business of the  (5) A statement that the department is appointed the agent of
limited partnership to be carried on by the remaining gepar&l the foreign limited partnership for service of process under s.
nerand that partner does so, but lingited partnership is not dis 179.88if the agent authority has beeevoked or the agent can
solvedand is not required to be wound lypreason of any event not be found or served with the exercise of reasondibience.
of withdrawalif, within 90 days after the withdrawal, all partners (6) The address of thefife required to be maintained in the

agreein writing to continue the business of the limited partnershigaieof its oganization by the laws of that stateibnot required,
andto the appointment of one or more additional general partnggshe principal dice of the foreign limited partnership.

i nice(s)satrg or dteswefd. d f udiciglissoluti d (7) The name and business address of each general partner
17S() %2 nihe entry of an order of judicialissolution under:s. (8) Theaddress of the fife atwhich the foreign limited part
e nershipkeeps a list of the names and addresses of the limited part
History: 1983 a. 1731989 a. 232 nersand their capital contributions, and an undertaking by the for
eign limited partnership to keethose records until the foreign

179.72 Judicial dissolution. On application by or for a part a ited partnershigs registration in this state is canceled or with

ner the circuit court may order dissolution of a limited partnersh
if it is not practicable to carry on the business under the partner
agreement.

History: 1983 a. 173

Istory: 1983 a. 1731989 a. 2321993 a. 12; 1995 a. 27

179.83 Issuance of registration. (1) If the department
— ; . . finds that an application for registration conforms to law and all

179.73 Winding up. Except as provided in thgartnership i ; .

agreementthe general partners who hamet wrongfully dis requisitefees have been pw_d, the department“s_hall;,

solveda limited partnership pif none, the limited partners, may (&) Endorse orthe application the word “Filed”, and the

wind up the limited partnershigaffairs; but the circuit court, menth,day and year of the filing thereof.

uponcause shown, may wing the limited partnership’afairs (b) File a duplicate original of the application.
uponapplication of any partnghis or her legal representative, (c) Issue a certificate of registration to transact business in this
assignee. state.

History: 1983 a. 173 (2) The certificate of registration, together with a duplicate

o . . original of the application, shall be returned to the person who
179.74 Distribution of assets. Except as provided in s. fjled the application or his or her representative.

179.105(3), on the winding up of a limited partnership, the assetSyisiory: 1983 a. 1731995 a. 27
shallbe distributed in the following order:

(1) To creditors, including partners who are creditors, in-satié79.84 Name. A foreign limited partnership may registeth
faction of liabilities of the limited partnership other than liabilitiesthe department under angme that includes without abbreviation
for distributions to partners underl§/9.51or 179.54 thewords “limited partnership” and thabuld be registered by a

(2) Except as provided in the partnership agreement, to pgtpmesticimited partnership.
nersand former partners in satisfaction of liabilities for distripu History: 1983 a. 1731995 a. 27

tions under sl79.510r.17.9.54 . 179.85 Amendments. If anystatement in the application for
(3) Except as provideth the partnership agreement, to partyegistrationof a foreign limited partnership was false when made

ners in the following order: or any arrangements or other facts described have changed, mak
(a) For the return of their contributions in the proportions img the application inaccurate in any respect, the foreign limited
which the partners share in distributions. partnershipshall promptly file with the department, together with
(b) For their partnership interests in the proportions in whickfiling fee of $15, a certificatesigned and sworn to by a general
the partners share in distributions. partner,correcting the statement.
History: 1983 a. 1731989 a. 232 History: 1983 a. 1731995 a. 27
179.86 Cancellation of registration. (1) A foreign limited
SUBCHAPTERIX partnershipmay cancel its registration by filing with the depart
ment,together with a filing fee of $15, a certificate of cancellation
FOREIGN LIMITED FARTNERSHIPS sighedand sworn to by a general partner

(2) A cancellation does not terminate thathority of the
departmentio acceptservice of process on the foreign limited

179.81 Law governing. The laws of the statender whicha 5 rnershipwith respect to claims arisirmt of the transaction of
foreign limited partnerships oganized govern its ganization p sinessn this state.

andinternal afairs and the liability of its limited partners. History: 1983 a. 1731995 a. 27
History: 1983 a. 173

. . . ) i .179.87 Transaction of business without registration.
179.82 Registration.  Before transacting business in thig1) A foreign limited partnership transacting business in this state
state,a foreign limited partnershighall register with the depart may not initiate any action, suit or proceeding in any court of this
ment. A foreign limited partnership shadiubmit in duplicate, stateunless it is registered in this state.
togethemwith a filing fee of $75, an application for registration as (2) Thefailure ofa foreign limited partnership to register or

a foreign limited partnership, signed and sworn to by a genergl,intain registration in this state does not impair the validity of
partnerand setting forth all 9f th? followmg. . __anycontract omct of the foreign limited partnership or prevent the

(1) Thename of the foreign limited partnership and, ifeff ~ foreign limited partnership from defending or bringingunter
ent,the name under which it proposes to register and transact bgigiims or cross claims in any action, suit or proceedingrig
nessin this state. courtof this state.

(2) The state and date of its formation. (3) A limited partner of a foreign limited partnership is not

(4) Thename and address of an agent for service of procesdiahle as a general partner of the foreign limited partnership solely
the foreign limited partnership, who must be an individual-resby reason of having transacted business in this state without regis
dentof this state, a domestic corporation or limited liabiign  tration.
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(4) A foreign limited partnership, by transacting business jpartnershipto recover a judgment in its favor if general partners
this state without registration, appoints the departrasiitis agent with authority to do so have refused to bring the action or if an
for service of process underls.9.88with respect to claims aris effort to cause those general partners to bringattt®n is not
ing out of the transaction of business in this state. likely to succeed.

History: 1983 a. 1731995 a. 27 History: 1983 a. 173538

179.88 Substituted service. Service of process on the
gepe}rtmemunder this subchapter shall be made by serving O e anartner at the time of bringing the action and must satisfy
uplicatecopies of the process on the department, together w| of the following conditions:
afee of $10. The department shall mail notice of the service a 9 C i .
acopy of the process within 10 days addressed to the foreign lim (1) Havebeen a partner at the time of the transaction which is
ited partnership at its iée in the state of its ganization. The thesubject of the complaint.
time within which the foreign limited partnership may answer or (2) Derive his or her status as a partner by operation of law or
move to dismiss under 802.06 (2)does not start to run until 10 pursuanto the terms of the partnership agreenfer a person
daysafterthe date of the mailing. The department shall keepaho was a partner at the time of the transaction.
recordof service of process under thisction showing the day and History: 1983 a. 1731989 a. 232
hour of service and the date of mailing.
History: 1983 a. 1731985 a. 291995 a. 27 179.93 Pleading. In a derivative action, the complaint shall
setforth with particularity the ébrt of the plaintif to secure initia

179.89 Action by attorney general. The attorney general i, of the action by a general partner or the reasons for not making
may bring an action to restrain a foreign limited partnership fr0|E\;1|e effort

transactmgbusmess in this state in violation of this subchapter History: 1983 a, 173
History: 1983 a. 173

179.92 Proper plaintiff. In a derivative action, the plairftif

179.94 Expenses. If a derivative action is successful, in

SUBCHAPTERX whole or in part, or if anythings received by the plaintifis a
result of ajudgment,compromise or settlement of an action or
DERIVATIVE ACTIONS claim, the court may award the plairfitifeasonable expenses,

including reasonable attorney fees, and shall direct the pfaimtif

179.91 Right to bring derivative action. Subject to s. remitto the limited partnership the remainder of the proceeds.
179.92 a limited partner may bring an action on behalf of a limited History: 1983 a. 173
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