DEED OF PARTNERSHIP


THIS DEED of Partnership is made at Delhi on this ........ day of August 2008 by and between : Shri Sushila Kumari wife of Shri   Sushil Kumar resident of 91, Krishan Kunj, Laxmi Nagar, Delhi – 110092  (Hereinafter  to be called the First Party) and Mohd Shrfaarz son of Sh Umar Daraj resident of F-19, Jawahar Park, Laxmi Nagar, Delhi - 110092 (Hereinafter to be called the Second Party)
The expression of first party and second party shall mean and include their, heirs, successors, administrators, representatives, executors, assigns etc. respectively.

WHEREAS the First Party is the absolute owner and in possession of one shop at Ground Floor of the premises at 91, Krishan Kunj, Laxmi Nagar, Delhi – 110092 with all its fitting and fixtures.

AND WHEREAS the second party has got specialization and experience in running and maintaining Hair and Beauty Saloon.

AND WHEREAS both the parties have mutually decided to start a Hair and Beauty Saloon at the shop on the Ground Floor of the premises at 91, Krishan Kunj, Laxmi Nagar, Delhi – 110092 with all its fitting and fixtures in partnership on the following terms and conditions 

NOW, THEREFORE THIS DEED WITNESSETH as under –
(1) The partnership shall be carried on in the name and style of M/s M.S. Gents Parlour 
(2) The First Party shall be the sleeping partner and the Second Partner shall working partner. The Second Party shall be solely responsible for the day today conduct and business of the partnership Firm.
(3) The partnership business will be carried on, at Shop the on Ground Floor of the premises at 91, Krishan Kunj, Laxmi Nagar, Delhi – 110092  and/or at such other place or places, as shall be agreed to by the partners from time to time. No rent shall be payable to the First Party.
(4) All the working capital of the partnership shall be contributed by the Second Party. No interest is to be paid to the Second Party on the capital employed by him in the partnership business.
(5) The net profits of the business shall be divided between the partners equally.
(6) The firm shall maintain usual account and other books at the place of business and they shall be kept properly posted up to date and shall not be removed from the place of business without the consent of all the partners. Each partner shall have free access to the books of account of the partnership at all times and shall be entitled to make such copies or extract therefrom as he may think fit.
(7) The Second Party shall devote his whole time and attention to the interests of the business and shall be the working partner. He shall not be entitled to any remuneration for his working apart from his 50% share of the total profit.

    (8) 
      No partner shall without the consent of the other partners- 

(i) Draw, accept or indorse any bill of exchange or promissory note on account of the firm. 

(ii) Engage, remove or dismiss any apprentice, employee or agent of the firm. 

(iii) Give any security or promise for the payment of money on account of the firm except in the ordinary course of business. 

(iv) Give bail, bond or guarantee or become surety for any person or do or knowingly suffer any thing to be done where the partnership property may be endangered. 

(v) Buy, order or contract any property or goods for the firm exceeding Rs. 10,000/- 

(vi) Sign any cheque on behalf of the firm to, a sum exceeding Rs. 10,000/- 

(vii)  Compromise or compound or, release or, discharge any debt due to the partnership. 

    (9) 
The accounts of the partnership shall be maintained according to the financial year, from 1st April to 31st March and general account shall be taken of all the capital assets and liabilities to, the time being of the partnership in each year and a balance sheet and profit and loss account shall be prepared and a copy thereof shall be furnished to each of the partners, who shall be bound thereby, unless some manifest error shall be discovered within six months, in which case such error, shall be rectified. Immediately after the preparation of the said balance sheet and profit and loss account, the net profits less sums drawn by the partners shall be divided to the partners. 
   (10) 
A new partner, may be introduced with the consent of all the partners on such terms and conditions as the partners agree with the Person to be introduced as a partner, in the firm. 
   (11)
The Partnership between the parties shall be partnership at will and could be revocable by either of the parties by giving one month notice in writing to the other party. The other party shall have not objection to the same. After one month of postage of the notice of termination of partnership, the partnership shall automatically stand dissolved.

    (12) On the dissolution of the partnership, the First Party shall have the exclusive possession of the Shop on the Ground Floor of the premises at 91, Krishan Kunj, Laxmi Nagar, Delhi – 110092 with all its fitting and fixtures and the Second Party will not have any right to enter the said premises thereafter.
    (13) 
All disputes and differences whatsoever which shall arise between the partners or between the partners and the personal representatives of the deceased partner relating to any matter whatsoever touching the affairs of the partnership or the interpretation of this agreement and whether before or after the determination of the partnership shall be referred to a single arbitrator to be appointed by the First Party in accordance with the provisions of the Arbitration and Conciliation Act, 1996 or any statutory modification or re-enactment thereof for the time being in force. The Second Party shall not have any objection to the Arbitrator appointed by the First Party.
IN WITNESS WHEREOF, the parties hereto have hereunto set and subscribed their respective hands the day and year first hereinabove written. 

FIRST PARTY 







SECOND PARTY
WITNESSES
1.







     2.
