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                SECURITIES AND EXCHANGE COMMISSION 
                     Washington, D.C. 20549 
 
                            SCHEDULE 13D 
 
              Under the Securities Exchange Act of 1934 
                        (Amendment No. ____)* 
 
                     SYPRIS SOLUTIONS, INC. 
                          (Name of Issuer) 
 
                  COMMON STOCK, $.01 PAR VALUE 
                 (Title of Class of Securities) 
 
                           871655 106 
                        (CUSIP Number) 
 
                        Jeffrey T. Gill 
                     455 South Fourth Street 
                     Louisville, Kentucky 40202 
                         (502) 585-5544 
            (Name, Address and Telephone Number of Person 
        Authorized to Receive Notices and Communications) 
 
                      December 28, 1998 
      (Date of Event Which Requires Filing of This Statement) 
 
         If the filing person has  previously  filed a statement on Schedule 13G 
to report the  acquisition  that is the  subject of this  Schedule  13D,  and is 
filing this schedule  because of Rule 13d- 1(e),(f) or (g),  check the following 
box. /__/ 
 
         *The  remainder  of this cover page shall be filled out for a reporting 
person's  initial  filing on this  form with  respect  to the  subject  class of 
securities,  and for any subsequent amendment containing information which would 
alter disclosures provided in a prior cover page. 
 
         The information  required on the remainder of this cover page shall not 
be deemed to be "filed" for the purpose of Section 18 of the Securities Exchange 
Act of 1934 ("Act") or otherwise  subject to the  liabilities of that section of 
the Act but shall be subject to all other  provisions of the Act  (however,  see 
the Notes). 
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                     CUSIP NO. - 871655 10 6 
 
(1)      Names of Reporting Persons. . . . . . . Jeffscottco, Inc. 
 
         I.R.S. Identification Nos. of 
         Above Persons (entities only) . . . . .  61-1337592 
 
(2)      Check the Appropriate Box 
         if a Member of a Group 
         (See Instructions). . . . . . . . . . (a) 
                                               (b) X 
 
(3)      SEC Use Only. . . . . . . . . . . . . 
 
(4)      Source of Funds (see Instructions). .  00 
 
(5)      Check if Disclosure 
         of Legal Proceedings is 
         Required Pursuant to 
         Items 2(d) or 2(e). . . . . . . . . . 
 
(6)      Citizenship or Place 
         of Organization. . . . . . . . . . . . Kentucky 
 
Number of Shares Beneficially 
Owned by Each Reporting Person 
With: 
 
         (7)      Sole Voting Power. . . . . . . . 3,274,666 
         (8)      Shared Voting Power. . . . . . . 0 
         (9)      Sole Dispositive Power . . . . . 3,274,666 
         (10)     Shared Dispositive Power . . . . 0 
 
(11)     Aggregate Amount Beneficially 
         Owned by Each Reporting Person . . . . .  3,274,666 
 
(12)     Check if the Aggregate Amount 
         in Row (11) Excludes Certain 
         Shares (See Instructions). . . . . . . 
 
(13)     Percent of Class Represented 
         by Amount in Row (11) . . . . . . . . .  35% 
 
(14)     Type of Reporting Person  . . . . . . .  CO 
 
- ---------- 
     In its capacity as general partner of GFP, Ltd. 
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                     CUSIP NO. - 871655 10 6 
 
(1)      Names of Reporting Persons. . . . . . .GFP, Ltd. 
 
         I.R.S. Identification Nos. of 
         Above Persons (entities only) . . . .  61-1337593 
 
(2)      Check the Appropriate Box 
         if a Member of a Group 
         (See Instructions). . . . . . . . . . (a) 
                                               (b) X 
 
(3)      SEC Use Only. . . . . . . . . . . . . 
 
(4)      Source of Funds (see Instructions). .  00 
 
(5)      Check if Disclosure 
         of Legal Proceedings is 
         Required Pursuant to 
         Items 2(d) or 2(e). . . . . . . . . . 
 
(6)      Citizenship or Place 
         of Organization. . . . . . . . . . . . Kentucky 
 
Number of Shares Beneficially 
Owned by Each Reporting Person 
With: 
 
         (7)      Sole Voting Power. . . . . . . . 3,274,666  
         (8)      Shared Voting Power. . . . . . . 0 
         (9)      Sole Dispositive Power . . . . . 3,274,666  
         (10)     Shared Dispositive Power . . . . 0 
 
(11)     Aggregate Amount Beneficially 
         Owned by Each Reporting Person . . . . .  3,274,666  
 
(12)     Check if the Aggregate Amount 
         in Row (11) Excludes Certain 
         Shares (See Instructions). . . . . . . 
 
(13)     Percent of Class Represented 
         by Amount in Row (11) . . . . . . . . .  35% 
 
(14)     Type of Reporting Person  . . . . . . .  PN (limited part- 
                                                           nership) 
 
- ---------- 
     Power is exercised through its general partner, Jeffscottco, 
         Inc. 
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         Item 1.  Security and Issuer. 
 
                  The class of equity securities to which this statement relates 
is the common  stock,  $.01 par value,  of Sypris  Solutions,  Inc.,  a Delaware 
corporation (the "Issuer"). 
 
                  The  Issuer's  principal  executive  office is  located at 455 
South Fourth Street, Louisville, Kentucky 40202. 
 
 
         Item 2.  Identity and Background. 
 
                  (a) The reporting  entities under this Form 13D are GFP, Ltd., 
a Kentucky  limited  partnership  ("GFP"),  and  Jeffscottco,  Inc.,  a Kentucky 
corporation and the general partner of GFP (the "Company").  GFP and the Company 
are sometimes  hereinafter referred to as the "Reporting Persons." The Reporting 
Persons are making  this  single,  joint  filing  because  they may be deemed to 
constitute a "group" within the meaning of Section 13(d)(3) of the Act, although 
neither the fact of this filing nor anything contained herein shall be deemed to 
be an admission by the Reporting Persons that a group exists. 
 
                  (b)  The  principal  business  of  GFP  is  buying,   selling, 
exchanging or otherwise acquiring, holding, managing and investing in securities 
or other businesses and investments. The principal business of the Company is to 
serve  as  general  partner  of GFP.  The  address  of GFP's  and the  Company's 
principal business and principal office is 455 South Fourth Street,  Louisville, 
Kentucky 40202. 
 
                  (c)  The  name,  business  address,  principal  occupation  or 
employment of the general partner of GFP is set forth in the table below: 
 
NAME AND OFFICES                                  PRESENT PRINCIPAL 
HELD WITH GFP     BUSINESS ADDRESS                OCCUPATION OR EMPLOYMENT 
 
Jeffscottco, Inc.   455 S. Fourth St.             General Partner of GFP, 
General Partner     Louisville, KY                Ltd. 
                    40202 
 
               The name, business address, principal occupation or 
employment of each director,  executive  officer and  controlling  person of the 
Company is set forth in the table below: 
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NAME AND OFFICES 
HELD WITH THE                                              PRINCIPAL OCCUPATION 
COMPANY                    BUSINESS ADDRESS                OR EMPLOYMENT 
 
Jeffrey T. Gill            455 S. Fourth St.               President, CEO and 
Director,                  Louisville, KY                  Director of Sypris 
President and Treasurer    40202                           Solutions, Inc. 
 
R. Scott Gill              455 S. Fourth St.               Architect, IA Archi- 
Director, President        Louisville, KY                  tects, 205 West 
and Secretary              40202                           Wacker Drive, Suite 
                                                           1500, Chicago, 
                                                           Illinois 60606; 
                                                           Director of Sypris 
                                                           Solutions, Inc. 
 
                  The above  individuals are citizens of the United States.  GFP 
is a Kentucky limited partnership.  The Company is a Kentucky  corporation.  The 
sole  shareholders of the Company,  Jeffrey T. Gill and R. Scott Gill, have made 
their own filings pursuant to Regulation 13D under the Act concerning the shares 
of the Issuer. 
 
                  (d)  During  the past five  years,  neither  of the  Reporting 
Persons  nor any of  the  individuals  listed  above  has  been  convicted  in a 
criminal proceeding (excluding traffic violations or similar misdemeanors). 
 
                  (e)  During  the past five  years,  neither  of the  Reporting 
Persons  nor any of the  individuals  listed  above has  been a party to a civil 
proceeding of a judicial or administrative body of competent jurisdiction and as 
a result of such  proceeding  was or is subject to a  judgment,  decree or final 
order  enjoining  future  violations of, or prohibiting or mandating  activities 
subject  to,  federal or state  securities  laws or finding any  violation  with 
respect to such laws. 
 
 
         Item 3.  Sources and Amount of Funds or Other Consideration. 
 
                  Pursuant  to the  Limited  Partnership  Agreement  of GFP (the 
"Agreement"),  the limited  partners of GFP contributed (a) a total of 3,274,666 
shares of Sypris  Solutions,  Inc.  common stock (the "Common  Stock") valued at 
$22,922,662,  and (b) a total of 10% interest in GFP Partners - I, Ltd.,  valued 
at $224,300,  in exchange for their  limited  partner  interests in GFP. Also in 
connection  with the  Agreement,  (a) each of  Jeffrey T. Gill and R. Scott Gill 
transferred  his 5% interest as general partner in GFP Partners - I, Ltd. to the 
Company in  exchange  for 100 shares of the common  stock of the Company and (b) 
the Company contributed to GFP a 10% 
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interest  in  GFP Partners - I, Ltd. in  exchange  for  its  general partnership 
interest in GFP. 
 
 
         Item 4.  Purpose of Transaction. 
 
                   The  Reporting  Persons  acquired  and  continue  to hold the 
securities of the Issuer for investment purposes. Depending on market conditions 
and other  factors that each of the  Reporting  Persons may deem relevant to its 
investment  decision,  such Reporting Person may purchase  additional  shares of 
Common Stock in the open market or in private  transactions.  Depending on these 
same factors,  each Reporting  Person may sell all or a portion of the shares of 
the Common Stock that it now owns or hereafter may acquire on the open market or 
in private transactions. 
 
                   Except as set forth in this  Item 4, GFP and the  Company  do 
not have any present plans or proposals  which relate to or would result in: (i) 
the  acquisition  by any person of additional  securities of the Issuer,  or the 
disposition  of  securities  of the  Issuer,  (ii)  an  extraordinary  corporate 
transaction,  such as a merger,  reorganization  or  liquidation  involving  the 
Issuer or any of its subsidiaries, (iii) a sale or transfer of a material amount 
of assets of the  Issuer or of any of its  subsidiaries,  (iv) any change in the 
present board of directors or  management of the Issuer,  including any plans or 
proposals  to change the  number or term of  directors  or to fill any  existing 
vacancies on the board, (v) any material change in the present capitalization or 
dividend  policy of the Issuer,  (vi) any other material  change in the Issuer's 
business or corporate structure,  (vii) changes in the Issuer's charter,  bylaws 
or  instruments  corresponding  thereto  or other  actions  which may impede the 
acquisition  of control of the Issuer by any person,  (viii)  causing a class of 
securities of the Issuer to be delisted from a national  securities  exchange or 
to cease to be authorized to be quoted in an inter-dealer  quotation system of a 
registered national securities association, (ix) a class of equity securities of 
the Issuer becoming eligible for termination of registration pursuant to Section 
12(g)(4) of the  Securities  Exchange Act of 1934, or (x) any action  similar to 
any of those enumerated above. 
 
 
         Item 5.  Interest in Securities of the Issuer. 
 
                  (a)      GFP 
 
                  The  aggregate  number of shares of the Common  Stock that GFP 
owns beneficially, pursuant to Rule 13d-3 under the Act, is 
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3,274,666,  which  constitutes  approximately  35% of the  Common  Stock  deemed 
outstanding pursuant to Rule 13d-3 under the Act. 
 
                  THE COMPANY 
 
                  Because of its  position  as the general  partner of GFP,  the 
Company  may be deemed to be the  beneficial  owner of  3,274,666  shares of the 
Common Stock,  which  constitutes  approximately  35% of the Common Stock deemed 
outstanding pursuant to Rule 13d-3 under the Act. 
 
                  (b)      GFP 
 
                  Acting  through  its sole  general  partner,  GFP has the sole 
power to vote or to direct the vote and to dispose or to direct the  disposition 
of 3,274,666 shares of the Common Stock. 
 
 
                  THE COMPANY 
 
                  In its  capacity as sole  general  partner of GFP, the Company 
has the sole power to vote or to direct the vote and to dispose or to direct the 
disposition of 3,274,666 shares of the Common Stock. 
 
                  (c) Except pursuant to the Agreement, to the best knowledge of 
each of the Reporting Persons, none of the persons named herein has effected any 
transactions in the shares of the Common Stock in the past 60 days. 
 
                  (d) No person other than the  Reporting  Persons has the right 
to receive or the power to direct the receipt of dividends from, or the proceeds 
from the sale of, the shares of Common Stock owned by them. 
 
                  (e)      Not Applicable. 
 
 
         Item 6.  Contracts, Arrangements, Understandings or Relation- 
ships with Respect to Securities of the Issuer. 
 
                  The Agreement  contains  certain  provisions,  including  with 
respect  to  dissolution,  winding up and  termination,  and  amendments  to the 
Agreement,  that may affect transfer or voting of securities of the Issuer.  The 
description  set forth in this Item 6 of the  Agreement  does not  purport to be 
complete and is qualified in its entirety by reference to such Agreement,  which 
is filed as Exhibit 99.2 to this  Schedule  13D, and reference is hereby made to 
such document.  The Reporting Persons are not otherwise a party to any contract, 
arrangement, understanding or relationship (legal or 
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otherwise)  with  respect to any  securities  of the issuer,  including  but not 
limited to transfer or voting of any of the  securities,  finder's  fees,  joint 
ventures,  loan or option  arrangements,  puts or calls,  guarantees of profits, 
division of profits or loss, or the giving or withholding of proxies. 
 
 
         Item 7.  Material to be Filed as Exhibits. 
 
         Exhibit 99.1 Joint Filing Agreement. 
         Exhibit 99.2 Limited Partnership Agreement of GFP, Ltd. 
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                           SIGNATURE 
 
         After reasonable  inquiry and to the best of my knowledge and belief, I 
certify that the information  set forth in this statement is true,  complete and 
correct. 
 
                                JEFFSCOTTCO, INC. 
 
                                /S/ JEFFREY T. GILL 
                                Jeffrey T. Gill, President of 
                                Jeffscottco, Inc. 
 
                                Date:   January 6, 1999 
 
 
         After reasonable  inquiry and to the best of my knowledge and belief, I 
certify that the information  set forth in this statement is true,  complete and 
correct. 
 
 
                                GFP, LTD. 
 
                                /S/ JEFFREY T. GILL 
                                as President and on behalf of 
                                Jeffscottco, Inc., General 
                                Partner of GFP, Ltd. 
 
                                Date:   January 6, 1999 
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                                                            EXHIBIT 99.1 
 
                             JOINT FILING AGREEMENT 
 
 
                  In  accordance  with  Rule  13d-1(k),   under  the  Securities 
Exchange Act of 1934, as amended, each of the persons named below agrees to this 
joint filing on Schedule 13D with  respect to the common  stock,  $.01 par value 
per share, of Sypris Solutions, Inc., a Delaware corporation, and further agrees 
that this Joint  Filing  Agreement  be  included  as an exhibit to such  filings 
provided that, as  contemplated by Section  13d-1(k)(1)(ii),  no person shall be 
responsible for the  completeness or accuracy of the information  concerning the 
other  persons  making the filing,  unless  such  person  knows or has reason to 
believe that such information is inaccurate.  This Joint Filing Agreement may be 
executed  in any  number of  counterparts,  all of which  taken  together  shall 
constitute one and the same instrument. 
 
                                JEFFSCOTTCO, INC. 
 
                                /S/ JEFFREY T. GILL 
                                Jeffrey T. Gill, President of 
                                Jeffscottco, Inc. 
 
                                Date:   January 6, 1999 
 
 
 
                                GFP, LTD. 
 
                                /S/ JEFFREY T. GILL 
                                as President and on behalf of 
                                Jeffscottco, Inc., General 
                                Partner of GFP, Ltd. 
 
                                Date:   January 6, 1999 
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                                                                EXHIBIT 99.2 
 
 
                          LIMITED PARTNERSHIP AGREEMENT 
                                       OF 
                                    GFP, LTD. 
 
THIS  Limited  Partnership  Agreement,  made  and  entered  into by and  between 
Jeffscottco,  Inc. as the general partner (the "General  Partner") and Robert E. 
Gill and  Virginia G. Gill as the initial  limited  partners  (collectively  the 
"Initial  Limited  Partners"),  and those  other  parties  who from time to time 
execute this Agreement or counterparts hereof as limited partners  (collectively 
the "Limited Partners"). 
 
 
                                    SECTION 1 
                        FORMATION OF LIMITED PARTNERSHIP 
 
The   parties  hereby enter into a limited partnership (the "Partnership") under 
the provisions  of the Kentucky Revised Uniform Limited Partnership Act, and the 
rights and duties of the  Partners  shall  be  as provided in that Act except as 
modified by this Agreement. 
 
                                    SECTION 2 
                                      NAME 
 
The business of the Partnership shall be conducted under the name "GFP, Ltd." or 
such other name as the General Partner shall  hereafter  designate in writing to 
the Limited Partners. 
 
                                    SECTION 3 
                                   Definitions 
 
"Adjusted  Capital Account" means the positive or negative  balance,  if any, in 
the Capital  Account  maintained  for each  Partner as of the end of each fiscal 
year of the Partnership after giving effect to the following adjustments: 
 
     [a]  Increased  by any amounts  that such  Partner is  obligated to restore 
          under   the   standards   set   forth   in   Treas.    Reg.    Section 
          1.704-l(b)(2)(ii)(c)  or is deemed  obligated to restore  under Treas. 
          Reg. Section 1.704-2(g)(1) and (i)(5); and 
 
     [b]  Decreased by: 
 
          [i]  All losses and  deductions  that, as of the end of the applicable 
               fiscal  year,  are  reasonably  expected to be  allocated to such 
               Partner in years  subsequent to the applicable  fiscal year under 
               Code  Section 704(e)(2)  and 706(d) and under Treas. Reg. Section 
               1.751-1(b)(2)(ii); and 
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          [ii] Distributions  that are  reasonably  expected  to be made to such 
               Partner to the extent that such  distributions  exceed offsetting 
               increases in the applicable  Partner's  Capital  Account that are 
               reasonably  expected  to occur  during  (or prior to) the year in 
               which such distributions are reasonably   expected  to  be  made. 
               Notwithstanding  anything to the contrary  contained herein,  the 
               Adjusted  Capital  Account shall be determined in accordance with 
               Treas. Reg. Section 1.704-l(b)(2)(ii)(d). 
 
"Affiliate"   means  any  corporation,   partnership,   trust  or  other  entity 
controlling, controlled by or under common control with the General Partner. 
 
"Agreement" means this Limited Partnership  Agreement,  as amended,  modified or 
supplemented from time to time. 
 
"Capital Account" means the account  established on the books and records of the 
Partnership  for each Partner.  Each  Partner's  Capital  Account will initially 
equal  his or her  initial  Capital  Contribution,  and  during  the term of the 
Agreement   will  be  (a)  increased  by  the  amount  of   additional   Capital 
Contributions  made by and by the amount of Profit allocated to such Partner and 
(b) decreased by the amount of Capital withdrawn from the Partnership by and the 
amount of Loss allocated to such Partner.  To the extent of any conflict between 
the provisions of this Agreement relating to the maintenance of Capital Accounts 
and the provisions of Treas.  Reg.  Section 1.704-(b)(2)(iv),  the provisions of 
that regulation shall control. 



 
"Capital" means items of monetary value including,  but not limited to, currency 
of the United States Government,  improved real estate,  unimproved real estate, 
listed and unlisted  stocks and bonds,  other types of investment  confirmations 
and tangible and intangible assets of every nature. 
 
"Capital   Contribution"   means  the  amount  of  Capital  contributed  to  the 
Partnership by a Partner.  The initial  Capital  Contribution by each Partner is 
listed on Schedule "A" attached hereto. 
 
"Code" means the Internal Revenue Code of 1986, as amended. 
 
"General Partner" means Jeffscottco, Inc. 
 
"Interest(s)" means the percentage interest a Partner holds in the total Capital 
of  the  Partnership  which  he or  she  received  in  exchange  for  a  Capital 
Contribution. Total interests in the partnership shall equal 100%. Interests may 
be  re-calculated  from  time to time to  reflect  additional  contributions  of 
Capital made by a Partner or by multiple Partners. The initial Interests of each 
Partner are listed on Schedule "A" attached hereto. 
 
"Limited  Partners"  means  those  persons who execute the  Agreement as Limited 
Partners. 
 
                                       2 
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"Net Proceeds" means the cash proceeds realized by the Partnership upon the sale 
or  refinancing  of the  Property or upon  dissolution  and  liquidation  of the 
Partnership  reduced  by: [i] payment of all  expenses  incurred in such sale or 
refinancing  or  payment  of all  expenses  incurred  in  such  dissolution  and 
liquidation. [ii] payment of Partnership indebtedness,  [iii] payment of accrued 
fees owed to the General  Partners which have been deferred  pursuant to Section 
5.12  hereof and [iv] funds set aside as  reserves  for  contingencies,  working 
capital, debt service, taxes, insurance,  repairs,  replacements and renewals or 
other costs or expenses  incident to the ownership and operation of the Property 
and/or to the  business of the  Partnership  which the  General  Partner in good 
faith deem reasonably necessary or appropriate. 
 
"Partners"  means  the  General  Partner  and  all  Limited  Partners  where  no 
distinction is required by the context in which the term is used. 
 
"Profit"  and  "Loss"  means the net  income or net loss of the  Partnership  as 
determined  for  federal  income  tax  purposes  and all  items  required  to be 
separately stated by Section 702 of the Code. 
 
"Property" means listed and unlisted securities,  real property and improvements 
located  thereon,  art,  automobiles,  furniture  and  all  other  tangible  and 
intangible assets owned by the Partnership. 
 
                                    SECTION 4 
                                     PURPOSE 
 
The purpose of the  Partnership is to maintain and or improve the monetary value 
of the total Capital of the Partnership; to manage and control the assets of the 
Partnership;  to invest,  acquire, hold, maintain,  operate,  improve,  develop, 
sell,  exchange,  lease and  otherwise  use the  assets of the  Partnership  for 
profit; and to engage in any and all activities related or incidental thereto. 
 
                                    SECTION 5 
                         NAMES AND ADDRESSES OF PARTNERS 
 
The addresses of the Partners are as listed on Schedule "A" attached  hereto and 
as may be amended from time to time. 
 
                                    SECTION 6 
                                      TERM 
 
The term of the  Partnership  shall begin on the date the Certificate of Limited 
Partnership  is filed and shall  continue  until  December 31, 2048,  unless the 
Partnership is sooner  dissolved by an act or event specified in this Agreement, 
or by law, as one effecting dissolution. 
 
                                       3 
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                                    SECTION 7 
                           PRINCIPAL PLACE OF BUSINESS 
 
The  principal  place of business of the  Partnership  shall be 455 South Fourth 
Street, Suite 350, Louisville, Kentucky 40202. The General Partner may from time 
to time change the  principal  place of business,  and in such event the General 
Partner shall notify the Limited  Partners in writing  within thirty days of the 
effective  date  of such  change.  The  General  Partner  may in its  discretion 
establish additional places of business of the Partnership. 
 
 
                                    SECTION 8 
                            CAPITAL AND CONTRIBUTIONS 
 
8.1    LIMITED PARTNERS' CAPITAL  CONTRIBUTIONS.  The   Capital  Contribution of 
each  Limited  Partner  shall be the  amount  stated  to be such in  Schedule  A 
attached hereto and incorporated  herein by reference and incorporated herein by 
reference and as amended from time to time.  The Limited  Partners  shall not be 
required to make additional Capital Contributions to the Partnership. 
 
8.2    PURCHASE OF INTERESTS BY OFFICERS OF THE GENERAL PARTNER.  Officers of 
the General  Partner  may become  Limited  Partners  by the  purchase of Limited 
Interests  and with  respect  to such  Interests  shall have all the rights of a 
Limited Partner. 
 
8.3    GENERAL PARTNER'S CAPITAL CONTRIBUTION. The Capital Contribution of the 
General  Partner  shall be the amount  stated to be such in  Schedule A attached 
hereto and  incorporated  herein by reference  and as amended from time to time. 
The  General  Partner  shall  not  be  obligated  to  make  additional   Capital 
Contributions to the Partnership. 
 
8.4    ADDITIONAL CAPITAL CONTRIBUTION ON DISSOLUTION. If, upon dissolution of 
the Partnership and after allocation of any Profit arising from such dissolution 
and liquidation of the Partnership's  assets, any Partner has a negative Capital 
Account,  such  Partner  shall  not  be  obligated  to  contribute  cash  to the 
Partnership in an amount sufficient to eliminate such negative Capital Account. 
 
                                    SECTION 9 
                                  DISTRIBUTIONS 
 
9.1    DISTRIBUTIONS  OF CASH FLOW. Cash Flow, if any, shall be distributed in 
the  discretion of the General  Partner and, if made,  among the Partners in the 
proportion  that the Capital  Contribution  of each  Partner  bears to the total 
Capital  Contributions  of all the Partners as of the last day of the month just 
ended. 
 
                                        4 
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9.2    TIMING OF DISTRIBUTIONS AND RECORD DATE. Distributions of Cash Flow, if 
any,  will be made at the  discretion  of the General  Partner to those  persons 
recognized on the  Partnership's  books as Partners on the last day of the month 
preceding the distribution date. 
 
9.3  DISTRIBUTIONS  OF NET PROCEEDS.  All Net Proceeds, when distributed,  shall 
be distributed among the Partners in the proportion that the Capital Accounts of 
each Partner bears to the total Capital Accounts of all Partners as of the  date 
of the sale or refinancing or the dissolution and liquidation resulting in  such 
Net Proceeds. 
 
        
                                   SECTION 10 
                          ALLOCATION OF PROFIT AND LOSS 
 
10.1     ALLOCATION  OF  PROFIT  AND  LOSS  GENERALLY.   Except  as  hereinafter 
provided, Profit and Loss shall be determined and allocated with respect to each 
fiscal year of the  Partnership  as of the end of such fiscal  year.  Profit and 
Loss shall be allocated  among the Partners in the  proportion  that the Capital 
Contribution of each Partner bears to the total Capital Contributions of all the 
Partners as of the last day of the fiscal year just ended. 
 
10.2     ALLOCATION OF PROFIT AND LOSS FOR TRANSFERS OF INTERESTS.  With respect 
to an Interest which has been transferred  during a fiscal year. Unless the Code 
requires otherwise, Profit and Loss not arising from a sale or other disposition 
of the  Property  allocable  to that  Interest  shall be  allocated  between the 
transferor and the transferee based upon the number of fiscal quarters that each 
was  recognized  as the owner of the  Interest,  without  regard to whether  the 
Partnership's  operations  during  particular  quarters produced Profit or Loss. 
Unless  the Code  requires  otherwise,  all  Profit  or Loss  recognized  by the 
Partnership upon a sale or other  disposition of the Property shall be allocated 
to the  persons  recognized  as the  owner  of the  Interest  as of the  date of 
disposition  of the Property.  All Profit or Loss  attributable  to such sale or 
other disposition which is not recognized by the Partnership at the time of such 
sale or other disposition, but is later recognized by the Partnership,  shall be 
allocated to the person  recognized  as the owner of the Interest as of the date 
such Profit and Loss is recognized by the Partnership. 
 
10.3     ALLOCATION  OF PROFIT OR LOSS ON  DISSOLUTION.  Profit or Loss  arising 
from  a  dissolution  and  liquidation  of the  Partnership's  assets  shall  be 
allocated among the Partners in the proportion that the Capital  Contribution of 
each Partner bears to the total Capital  Contribution  of all the Partners as of 
the date of such dissolution and liquidation. 
 
10.4     SPECIAL  ALLOCATION.  Profit and Loss shall be allocated in  accordance 
with the  provisions  of this  Section  10.4  without  regard to the  allocation 
provisions contained in Section 10.1 and Section 10.3 in the following order: If 
any Partner's Capital Account is  unexpectedly  adjusted for, or such Partner is 
unexpectedly allocated or there is unexpectedly  distributed to such Partner any 
item described in Treas. Reg. Section 1.704(b)(2)(ii)(4)-(6), and such treatment 
creates or  increases a deficit in a Partners 
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Adjusted  Capital  account,  then without  regard to the  allocation  provisions 
provided  in Section  10.1 and 10.3,  the  Partnership  shall  allocate  to such 
Partner items of Partnership  income and gain  (consisting of a pro rata portion 
of each item of Partnership  income, including  gross income,  and gain for such 
year) in an amount and  manner  sufficient  to  eliminate  such  deficit in such 
Partner's Adjusted Capital Account as quickly as possible.  This Section 10.2 is 
intended to constitute a "qualified  income offset" within the meaning of Treas. 
Reg. Section 1.704-l(b)(2)(ii)(d). 
 
  
                                   SECTION 11 
                      BOOKS OF ACCOUNT, RECORDS AND REPORTS 
 
11.1     RESPONSIBILITY  FOR BOOKS AND RECORDS.  Proper and complete records and 
books of account shall be kept by the General Partner, in which shall be entered 
fully  and  accurately  all  transactions  and  other  matters  relative  to the 
Partnership's  business as are usually entered into records and books of account 
maintained by persons  engaged in businesses  of a like  character,  including a 
Capital  Account for each Partner.  The  Partnership  books and records shall be 
prepared and kept on a consistent basis, as determined by the General Partner in 
its  judgement.  The books and records  shall at all times be  maintained at the 
principal  office of the  Partnership  and shall be open to the  inspection  and 
examination of the Partners (or their duly  authorized  representatives)  during 
reasonable  business hours.  The  Partnership  shall furnish a list of names and 
addresses of, and  Interests  owned by, all Partners to any Partner who requests 
such a list in writing. 
 
11.2     TAX INFORMATION.  Within 90 days after the end of, and with respect to, 
each fiscal year, the General Partner shall send to each person who was an owner 
of Interests  during the fiscal year then ended such tax information as shall be 
necessary for the preparation by such owner of his federal income tax return and 
state income and other tax returns with regard to the  jurisdiction in which the 
Partnership is formed and the Property is located. 
 
11.3     ANNUAL  REPORTS.  Within 90 days after the end of, and with respect to, 
each fiscal year, the General Partner shall send to each person recognized as an 
owner of  Interests  during such year:  [i] balance  sheet,  and  statements  of 
income,  partners'  equity  and  changes  in  financial  position,  prepared  in 
accordance  with the  accounting  methods  adopted by the  General  Partner  and 
certified by the General Partner as fairly presenting the financial condition of 
the Partnership; [ii] a Cash Flow statement, certified by the General Partner as 
true and correct;  [iii] a statement  describing all compensation to the General 
Partner or any Affiliate;  [iv] a report of the  activities of the  Partnership; 
and [v] a statement showing the Profit and Loss of the Partnership. 
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                                   SECTION 12 
                                   FISCAL YEAR 
 
The fiscal year of the Partnership shall end on the 31st day of December in each 
year;  provided,  however that the General Partner may change the fiscal year at 
any time after the first fiscal year upon 30 days' prior  written  notice to the 
Limited Partners. 
 
                                   SECTION 13 
                                PARTNERSHIP FUNDS 
 
The funds of the  Partnership  shall be  deposited  in such banks,  in such bank 
account   or    accounts,    or   invested   in   such    interest-bearing    or 
non-interest-bearing investments, as shall be designated by the General Partner. 
All  withdrawals  from  any  such  bank  account(s)  shall  be made by the  duly 
authorized  agent or agents of the General Partner.  Partnership  funds shall be 
held in the name of the  Partnership  and shall not be commingled  with those of 
any other person. 
 
                                   SECTION 14 
                           STATUS OF LIMITED PARTNERS 
 
14.1     LIMITATIONS.  The Limited  Partners  shall not [i]  participate  in the 
management or control of the Partnership's  business, [ii] transact any business 
for  the  Partnership,  nor  [iii]  have  the  power  to  act  for or  bind  the 
Partnership,  said powers being  vested  solely and  exclusively  in the General 
Partner. The Limited Partners shall have no interest in the properties or assets 
of the General Partner,  or any equity therein,  or in any proceeds of any sales 
thereof  (which  sales shall not be  restricted  in any  respect),  by virtue of 
acquiring or owning Interests of the Partnership. 
 
14.2     LIABILITY.  No  Limited  Partner  shall  have  any  personal  liability 
whatever, whether to the Partnership, to any of the Partners or to the creditors 
of the Partnership, for the debts of the Partnership or any of its losses beyond 
the amount  contributed  by him to the Capital of the  Partnership  as set forth 
opposite his name in Schedule A. Each  Interest on issuance  shall be fully paid 
and nonassessable. 
 
14.3     DEATH OR INCAPACITY. The death or legal incapacity of a Limited Partner 
shall not cause a dissolution of the Partnership, but the rights of such Limited 
Partner  to  share  in the  Profit  and  Loss  of the  Partnership,  to  receive 
distributions out of Cash Flow and to assign a Partnership  Interest pursuant to 
Section  16 hereof  shall,  on the  happening  of such an event,  devolve on his 
personal  representative,  or in the  event of the  death of one  whose  Limited 
Partnership Interest is held in joint tenancy, shall pass to the surviving joint 
tenant,  subject  to the  terms  and  conditions  of  this  Agreement,  and  the 
Partnership shall continue as a limited partnership.  The estate of the deceased 
Limited  Partner or such  surviving  joint tenant,  as the case may be, shall be 
liable for all the obligations of the deceased Limited Partner.  However,  in no 
event shall such personal  representatives   or 
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surviving  joint  tenant  become  a  substituted  Limited  Partner,   except  in 
accordance with Section 16 hereof.  
 
                                   SECTION 15 
                POWERS, RIGHTS AND DUTIES OF THE GENERAL PARTNER 
 
15.1 AUTHORITY.  The General Partner shall have exclusive and complete authority 
to  manage  the  operations  and  affairs  of the  Partnership  and to make  all 
decisions  regarding  the business of the  Partnership  and the  management  and 
operation of the Property.  Pursuant to the foregoing, the General Partner shall 
have all of the  rights  and  powers of a general  partner  as  provided  in the 
Kentucky  Revised Uniform Limited  Partnership Act and as otherwise  provided by 
law, and any action taken by the General Partner shall constitute the act of and 
serve to bind the  Partnership.  In dealing with the General  Partner  acting on 
behalf of the  Partnership  no person  shall be  required  to  inquire  into the 
authority of the General Partner to bind the  Partnership.  Persons dealing with 
the Partnership are entitled to rely  conclusively on the power and authority of 
the General Partner as set forth in this Agreement. 
 
15.2      Powers 
 
          A.      The General  Partner is hereby  granted  the right,  power and 
                  authority to do on behalf of the Partnership all things which, 
                  in its sole judgement,  are necessary,  proper or desirable to 
                  carry  out the  aforementioned  duties  and  responsibilities, 
                  including but not limited to the right,  power and  authority: 
                  to incur all  reasonable  expenditures;  to employ and dismiss 
                  from  employment  any and all employees,  agents,  independent 
                  contractors,  real estate  managers,  brokers,  attorneys  and 
                  accountants;  to sell,  let or lease all or any portion of the 
                  Property for any purpose and without limitation as to the term 
                  thereof,  whether or not such term  (including  renewal terms) 
                  shall  extend  beyond  the  date  of  the  termination  of the 
                  Partnership  and whether or not the portion so leased is to be 
                  occupied by the lessee or, in turn,  subleased  in whole or in 
                  part to others;  to create,  by grant or otherwise,  easements 
                  and  servitudes;  to borrow money and as security  therefor to 
                  mortgage all or part of the Property;  to establish reasonable 
                  reserves;  to  alter,  or  replace  the  Property;  to  obtain 
                  replacements  of any mortgage or mortgages  related in any way 
                  to the Property and to prepay in whole or in part,  refinance, 
                  recast, modify,  consolidate or extend any mortgages affecting 
                  the  Property;  to do any  and  all of the  foregoing  at such 
                  price,  rental  or  amount,  for  cash,  securities  or  other 
                  property  and upon such  terms as the  General  Partner  deems 
                  proper;  to place  record title to any property in its name or 
                  in the name of a  nominee  or a  trustee  for the  purpose  of 
                  mortgage  financing or any other convenience or benefit of the 
                  Partnership;  and to execute,  acknowledge and deliver any and 
                  all instruments to effectuate any and all of the foregoing. 
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               B. POLICIES.  The General  Partner  shall  observe the following 
                  policies in connection with Partnership operations: 
 
                  [i]      The Partnership may incur  indebtedness in connection 
                  with the purchase, improvement and refinancing of the Property 
                  and the business of the Partnership.  Such indebtedness may be 
                  in the form of purchase  money  obligations  to the sellers of 
                  goods  or  services  or in  the  form  of  loans  from  banks, 
                  institutional  investors and other lenders which  indebtedness 
                  may be secured by mortgages or other interests in the Property 
                  (including "wrap-around" or "all-inclusive" mortgages) and may 
                  involve  final or  interim  principal  payments  substantially 
                  greater than the regular monthly  payments.  But "wrap-around" 
                  or  "all-inclusive"  notes to  Affiliates,  if any,  shall not 
                  provide for  interest in excess of that payable to the lenders 
                  on the underlying indebtedness. 
 
                  [ii]     Where  nonrecourse loans are made to the Partnership, 
                  the creditor, as a result of making such loan, may not acquire 
                  an equity or participation interest in the profits, capital or 
                  Property  of  the  Partnership,  and  its only interest in the 
                  Property shall be as a secured creditor. 
 
15.3     SALE OR OTHER  DISPOSITION OF PROPERTY.  The General Partner shall have 
the right, power and authority to lease, sell,  exchange,  refinance or grant an 
option for the sale of, all or any  portion  of the  Property,  at such price or 
amount, for cash,  securities or other property and upon such other terms as the 
General Partner in its sole discretion deems proper. 
 
15.4     TIME TO BE DEVOTED TO BUSINESS.  The General  Partner shall devote such 
time  to  the  Partnership's  business  as the  General  Partner,  in  its  sole 
discretion,  shall deem to be necessary  to control,  manage and  supervise  the 
Partnership's  business and affairs in an efficient manner;  but nothing in this 
Agreement  shall  preclude the  engagement of the services of any agent or third 
party to manage or  provide  other  services  in  respect  of the  Partnership's 
Property or assets subject to the control of the General Partner. 
 
15.5     OTHER ACTIVITIES. The General Partner may have other business interests 
and may  engage  in  other  activities  in  addition  to those  relating  to the 
Partnership,  including the rendering of advice or services of any kind to other 
investors  and the making or  management of other  investments  including  other 
partnerships similar to the Partnership. Neither the Partnership nor any Partner 
shall have any right by virtue of this Agreement or the partnership relationship 
created hereby in or to such other ventures or activities of the General Partner 
or to the income or  proceeds  derived.  The pursuit of such  ventures,  even if 
competitive with the business of the Partnership,  shall not be deemed wrongful, 
improper  or a breach of the  General  Partner's  fiduciary  duty.  The  General 
Partner shall have the right to take for its own account  (individually  or as a 
trustee) or to recommend to others any investment opportunity. 
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15.6     VALIDITY OF  TRANSACTIONS  WITH  GENERAL  PARTNER AND  AFFILIATES.  The 
validity of any transaction,  agreement or payment involving the Partnership and 
any Affiliate  otherwise  permitted by the terms of this Agreement  shall not be 
affected by reason of [i] the relationship  between the General Partner and such 
Affiliate  or [ii] the  approval of said  transaction,  agreement  or payment by 
officers  of the  General  Partner,  all or  some  of whom  may be  officers  or 
directors of, or otherwise interested in or related to, such Affiliate. 
 
15.7     LIABILITY.  The General  Partner  shall not be liable,  responsible  or 
accountable in damages or otherwise to the  Partnership  or any Limited  Partner 
for any action or omission to act on behalf of the Partnership if such action or 
omission was within the scope of the authority  conferred on the General Partner 
by this Agreement or by law unless such act or omission was performed or omitted 
fraudulently, in bad faith or constituted gross negligence. 
 
15.8     INDEMNIFICATION.  The Partnership shall indemnify and hold harmless the 
General  Partner  (herein the  "Indemnified  Party")  from and against any loss, 
expense,  damage or injury  suffered or  sustained by the  Indemnified  Party by 
reason of any acts,  omissions or alleged  acts or omissions  arising out of its 
activities on behalf of the  Partnership  or in  furtherance of the interests of 
the Partnership,  including but not limited to any judgment,  award, settlement, 
reasonable  attorneys'  fees and other costs or expenses  incurred in connection 
with the defense of any actual or  threatened  action,  proceeding  or claim and 
including  any  payments  made  by  the   Indemnified   Party   pursuant  to  an 
indemnification  agreement  no  broader  than this  Section  15.8,  if the acts, 
omissions  or alleged  acts or  omissions  upon which such actual or  threatened 
action, proceeding or claims are based were for a purpose reasonably believed to 
be in the best  interests of the  Partnership  and were not performed or omitted 
fraudulently  or in bad  faith  or as a  result  of  gross  negligence  by  such 
Indemnified Party. Any such indemnification shall only be from the assets of the 
Partnership. 
 
15.9     TAX ELECTIONS. The General Partner may, in its sole discretion, make or 
revoke  the  election  referred  to in  Section  754 of the Code or any  similar 
provision  enacted in lieu thereof or any other tax elections  which the General 
Partner  deems  advisable.  Each of the Partners  shall upon request  supply the 
information to properly give effect to such election. 
 
15.10    LIMITS ON GENERAL PARTNER'S  POWERS.  Anything in this Agreement to the 
contrary  notwithstanding,  the  General  Partner  shall not cause or permit the 
Partnership to: 
 
               [i]  Make any loans to the General Partner or any Affiliates. 
 
               [ii] Pay for any services  performed  by the General  Partner and 
               Affiliates,  except as provided in Section 15.11,  nor shall they 
               participate  in  reciprocal  business  arrangements  which  shall 
               circumvent this prohibition. 
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               [iii]Commingle  the  Partnership's  funds with those of any other 
               person or employ or permit another to employ such funds or assets 
               in any manner except for the exclusive benefit of the Partnership 
               (except to the  extent  that funds are  temporarily  retained  by 
               property managers). 
 
15.11  MANAGEMENT FEE AND EXPENSES.  The General Partner shall receive the sum 
of Ten Thousand Dollars ($10,000) per year for each of the first five (5) fiscal 
years of the Partnership;  then the sum of Twenty Thousand Dollars ($20,000) per 
fiscal year thereafter.  The Management Fee shall be payable at such time and in 
such manner during each fiscal year as the General  Partner  shall  determine in 
the  reasonable  exercise  of its  business  judgement.  Such sum shall serve to 
compensate  the  General  Partner  for  managing  the  Partnership's   business, 
including without limitation:  [i] purchasing securities and assets of all forms 
to be added to, and  selling  securities  and assets of all forms which would be 
removed  from,  the  Property;  [ii]  engaging the services of others to perform 
maintenance and repair of the Property as required, the cost of such services to 
be paid by the Partnership; [iii] engaging the services of others to assist with 
record keeping,  payment of obligations and similar administrative  requirements 
of the Partnership, the cost of such services to be paid by the Partnership. Any 
other  provision  herein to the contrary  notwithstanding,  the General  Partner 
shall  not be  obligated  to  pay  out of its  management  fee  any  Partnership 
expenses.  The management  fees shall be paid to the General Partner in exchange 
for its time, knowledge and skills only. 
      
15.12    DEFERRAL OF  MANAGEMENT  FEES.  Payment of the fees pursuant to Section 
15.11  hereof may be either  paid  currently  or accrued  as  determined  by the 
General  Partner.  Any fees accrued but not paid shall bear interest at 7.5% per 
annum, and in any case shall be paid within five years of the due date. 
 
                                   SECTION 16 
                   TRANSFERS OF INTERESTS BY LIMITED PARTNERS 
 
16.1     ASSIGNMENT.  No Limited Partner shall withdraw his Capital Contribution 
or transfer,  assign, grant, convey, mortgage or otherwise encumber his Interest 
in the  Partnership  or enter into any  agreement  with  respect to his Interest 
without the prior written consent of the General  Partner,  which consent may be 
withheld  for any reason the  General  Partner,  in its sole  discretion,  deems 
sufficient  for the purpose of  protecting  the  interests  of the  Partnership. 
Grounds upon which consent to an assignment may be withheld include, but are not 
limited to: 
 
          A.   the proposed  assignee does not meet the appropriate  suitability 
               standards for acquiring an Interest; 
 
          B.   the  assignment  will  require,  in the opinion of counsel to the 
               Partnership,  registration  under the  Securities  Act of 1933 or 
               registration under the securities laws of any state; 
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          C.   the assignment will be inconsistent  with the terms of an opinion 
               of counsel to the  Partnership or will be  inconsistent  with the 
               terms of transfer  that may be imposed by such  counsel or by any 
               agreement to which the Partnership is a party, including, but not 
               limited   to,   terms   relating   to  receipt   of   appropriate 
               documentation  with  respect  to place of  residence,  investment 
               intent and restrictions on further  transfer,  sale,  exchange or 
               distribution; 
 
          D.   no assignment shall be permitted if such assignment would, in the 
               opinion of counsel to the Partnership,  result in the termination 
               of the Partnership for purposes of the then applicable provisions 
               of the Code; 
 
          E.   no assignment shall be effective if the assignment  would, to the 
               knowledge of the General  Partner  violate the  provisions of any 
               applicable  federal  or state  securities  law  (but the  General 
               Partner shall have no obligation to  determine for the benefit of 
               the  assignor  whether  any  assignment  would  result  in such a 
               violation); 
 
          F.   no assignment to a minor or incompetent shall be effective in any 
               respect,  except  that  this  limitation  shall  not  apply  to a 
               transfer  in trust for the  benefit  of a minor upon the death of 
               the assignor or for the benefit of a minor or custodianship under 
               the Uniform Gifts to Minors Act or similar legislation; and 
 
          G.   assignment  may be  restricted  to only those persons or entities 
               whom the  General  Partner is  willing to admit as a  substituted 
               Limited Partner. 
 
Unless an assignee of an Interest becomes a substituted  Limited  Partner,  such 
assignee  shall  have  no  right  to  receive  any  information  or  account  of 
Partnership  transactions,   or  to  inspect  the  Partnership  books.  Such  an 
assignment  merely  entitles the assignee to receive the share of Cash Flow, Net 
Proceeds, Profit and Loss to which the assigning Limited Partner would otherwise 
be entitled. 
 
16.2         INSTRUMENT OF ASSIGNMENT. 
 
          A.   No assignment of an interest  shall be valid and  effective,  and 
               the  Partnership  shall not  recognize the same until the General 
               Partner  receives  and  accepts an  instrument  in writing in the 
               following   form,  with   blanks   appropriately  filled  in  and 
               subscribed by both parties to the conveyance: 
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               I,   ________________________,       hereby      assign        to 
               ________________________  all of my rights, title and interest in 
               and to  _________________  Interest(s)  in GFP,  Ltd.,  a limited 
               partnership  organized  under  the  laws of the  Commonwealth  of 
               Kentucky,  and direct that all future  distributions of Cash Flow 
               or Net Proceeds and  allocations  of Profit or Loss on account of 
               said Interest(s) be paid or allocated to such assignee. 
 
               ___________________, as assignee, hereby accepts said Interest(s) 
               subject to all terms,  covenants  and  conditions  of the Limited 
               Partnership Agreement dated as of December __, 1998. 
 
               Dated this ____ day of ___________, 19_. 
 
 
Consented to:                                ___________________________________ 
                                             Assignor 
 
 
Jeffscottco, Inc. 
 
By _____________________________             ___________________________________ 
                                             Assignee 
Title __________________________ 
 
                                             ___________________________________ 
                                             Assignee's Address 
 
 
                                             ___________________________________ 
                                             Assignee's Social Security Number 
 
 
STATE OF _________________ ) 
 
COUNTY OF ________________ ) 
 
On this ____ day of  __________,  19__,  before me a notary  public,  personally 
appeared ______________ and _______________, to be known to be the individual(s) 
described in, and who executed the foregoing  certificate and duly  acknowledged 
to me that they executed the same. 
 
My commission expires ________________. 
 
 
                                            __________________________________ 
                                            Notary Public 
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16.3      EFFECT OF ASSIGNMENT. 
 
          A.   No transfer, sale or assignment of an Interest will be recognized 
               except  as  of  the  first  day  of a  fiscal  quarter  following 
               acceptance of the instrument of transfer.  
 
          B.   After receiving the executed  assignment in the form  prescribed, 
               the Partnership shall make all further distributions of Cash Flow 
               or Net  Proceeds  and allocate any Profit or Loss to the assignee 
               with respect to the Interests transferred,  regardless of whether 
               such transfer,  as between the parties thereto, is or is intended 
               to be a pledge, mortgage, encumbrance or any hypothecation, until 
               such  time  as  the  Interest(s)  transferred  shall  be  further 
               transferred in accordance with the provisions of this Agreement.  
 
          C.   Any Limited  Partner  who shall  assign all his  Interests  shall 
               cease to be a Limited  Partner of the  Partnership,  except  that 
               until  the  assignee  is  admitted  as  a  Limited  Partner  such 
               assigning Limited Partner shall retain the statutory rights of an 
               assignor  of a  limited  partnership  interest  under the laws of 
               Kentucky. 
 
          D.   All  fees,  charges  and  filing  costs  in  connection  with his 
               assignee's substitution as a Limited Partner shall be paid by the 
               assignor  prior  to  the  General   Partner's   consent  to  such 
               assignment. 
 
16.4      ADDITIONAL FILINGS.    Upon  the  effectiveness  of  an  assignment of 
Interests  under  Section  16.1,  the General  Partner  shall take all necessary 
actions and shall  execute,  file and record with the  appropriate  governmental 
agencies  such  documents  (including  amendments  to  this  Agreement)  as  are 
required,  if  any,  to  accomplish  the  substitution  of  the  assignee  as  a 
substituted  Limited  Partner.  In no event  shall the  consent  of any  Limited 
Partner (other than the assignor) be required to effect such  substitution.  The 
Partnership shall treat such person who becomes a substituted Limited Partner as 
the substituted  Limited Partner with respect to the Interests assigned from the 
date such assignment is effective, notwithstanding the time, if any, consumed in 
preparing  and  filing  the  necessary  documents  with  governmental   agencies 
necessary to effectuate the substitution. 
 
16.5     TRANSFEREES BOUND BY AGREEMENT.  Any person admitted to the Partnership 
as a  substituted  Limited  Partner  shall be  subject  to and  bound by all the 
provisions of this Agreement as if originally a party to this Agreement. 
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                                   SECTION 17 
                         DISSOLUTION OF THE PARTNERSHIP 
 
17.1     CAUSES OF DISSOLUTION. The happening of any one of the following events 
shall work an immediate dissolution of the Partnership: 
 
               [i]  the  bankruptcy  of General  Partner  unless (i) there is at 
                    least one other  General  Partner  and the  business  of the 
                    Partnership is carried on by the remaining  General  Partner 
                    pursuant  to this  Agreement,  or (ii)  there  are no  other 
                    General   Partners   and  within   ninety   days  after  the 
                    Partnership   receives  notice  of  such event  the  Limited 
                    Partners  owning 90% of the  outstanding  Interests agree in 
                    writing to  continue  the  business of the  Partnership  and 
                    appoint one or more general partners; 
 
               [ii] the sale or other disposition of 100% of the Property; 
 
               [iii]the  agreement by Partners  owning  ninety  percent (90%) of 
                    all  the  then   outstanding   Interests   to  dissolve  the 
                    Partnership  (subject to the  provisions  of Section 21.1 ); 
                    and 
 
               [iv] the expiration of the term of the Partnership as provided in 
                    Section 6 of this Agreement. 
 
17.2     BANKRUPTCY DEFINED. For purposes of this Agreement, the "bankruptcy" of 
the General Partner shall be deemed to have occurred 60 days after the happening 
of any of the following: [i] the filing of an application by the General Partner 
for,  or a consent  to, the  appointment  of a trustee of its  assets,  [ii] the 
filing by the General  Partner of a  voluntary  petition  in  bankruptcy  or the 
filing of a pleading in any court of record  admitting in writing its  inability 
to pay its debts as they come due, [iii] the making by the General  Partner of a 
general assignment for the benefit of creditors,  [iv] the filing by the General 
Partner of an answer  admitting the material  allegations  of, or its consenting 
to, or  defaulting  in answering a bankruptcy  petition  filed against it in any 
bankruptcy  proceeding,  or [v] the entry of an order, judgment or decree by any 
court of competent  jurisdiction  adjudicating the General Partner a bankrupt or 
appointing  a  trustee  of its  assets,  and  such  order,  judgment  or  decree 
continuing unstayed and in effect for such period of 60 days. 
 
 
                                   SECTION 18 
                           WINDING UP AND TERMINATION 
 
18.1     WINDING UP. In the event of the  dissolution of the Partnership for any 
reason except a dissolution  described under Section 17.1 [i] hereof,  or where, 
if permitted by law, a substitute  General Partner is elected by Partners owning 
ninety  percent  (90%) of the  outstanding  Interests  within 90 days  after the 
occurrence of the event causing a 
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dissolution under Section 17.1 [i] hereof,  the General Partner (or in the event 
that the General  Partner  has become  bankrupt,  a  liquidator  or  liquidating 
committee selected by Limited Partners owning a majority of the then outstanding 
Interests)  shall  commence  to wind up the  affairs of the  Partnership  and to 
liquidate  the  Partnership's  investment(s).  The  owners  of  Interests  shall 
continue to share in Cash Flow, Profit and Loss during the period of liquidation 
in the same proportion as before the  dissolution.  Subject to the provisions of 
Section 15.3 hereof,  the General  Partner (or such  liquidator  or  liquidating 
committee) shall have full right and unlimited discretion to determine the time, 
manner and terms of any sale or sales of the Property. 
 
18.2     DISTRIBUTIONS.  Following the payment of all debts and  liabilities  of 
the Partnership and all expenses of liquidation, and subject to the right of the 
General  Partner (or such  liquidator or  liquidating  committee) to set up such 
cash  reserves  as it may in  good  faith  deem  reasonably  necessary  for  any 
contingent or unforeseen liabilities or obligations of the Partnership,  the Net 
Proceeds  and any  other  funds  of the  Partnership  shall  be  distributed  in 
accordance with Section 9 hereof. 
 
18.3     FINAL REPORTS. Within a reasonable time following the completion of the 
liquidation of the Partnership's properties, the General Partner shall supply to 
each of the  Partners a statement,  certified by the General  Partner to be true 
and correct, which shall set forth the assets and liabilities of the Partnership 
as of the date of complete  liquidation,  and each Partner's pro rata portion of 
distributions pursuant to Section 18.2. 
 
18.4     RIGHTS OF LIMITED  PARTNERS.  Each Limited Partner shall look solely to 
the  assets  of the  Partnership  for  all  distributions  with  respect  to the 
Partnership and his or her Capital  Contribution thereto and his or her share of 
Cash Flow,  Profit or Loss thereof,  and shall have no recourse  therefor  (upon 
dissolution  or  otherwise)  against  the General  Partner or any other  Limited 
Partner.  No Limited Partner shall have any right to demand or receive  property 
other than cash upon dissolution and termination of the Partnership. 
 
18.5     TERMINATION.  Upon the completion of the liquidation of the Partnership 
and the distribution of all Partnership  funds, the Partnership  shall terminate 
and the  General  Partner  shall  have the  authority  to  execute  and record a 
Certificate of Cancellation of the Certificate of Limited Partnership as well as 
any  and  all  other  documents  required  to  effectuate  the  dissolution  and 
termination of the Partnership. 
 
 
                                    SECTION 19 
                                     NOTICES 
 
All notices and demands  required or permitted  under this Agreement shall be in 
writing and may (except in the event of a mail  strike) be sent by  certified or 
registered mail,  postage  prepaid,  to the Partners at their addresses as shown 
from time to time on the records of the  Partnership.  Any Partner may specify a 
different  address by notifying the General Partner in writing of such different 
address. 
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                                   SECTION 20 
                   AMENDMENT OF LIMITED PARTNERSHIP AGREEMENT 
 
20.1     APPROVAL  OF  AMENDMENTS  BY  LIMITED  PARTNERS.  Except  as  otherwise 
required by law, all  provisions of this Agreement  except  Sections 9, 10, 14.2 
and 15 may be amended in any respect  (subject to the provisions of Section 21.1 
hereof) at any time upon the  affirmative  vote of the  Partners  owning  ninety 
percent  (90%)  of the  then  outstanding  Interests  but in  addition  to  such 
affirmative  vote,  amendment  to Sections  9, 10, 14.2 and 15 will  require the 
unanimous vote of the Partners.  This Agreement may not be amended to extend the 
term hereof past December 31, 2048 without the  unanimous  consent of all of the 
Partners. 
 
20.2     AMENDMENTS  WITHOUT  APPROVAL BY LIMITED  PARTNERS.  In addition to any 
amendments  otherwise authorized herein, this Agreement may be amended from time 
to time  by the  General  Partner  without  the  consent  of any of the  Limited 
Partners [i] to add to the representations, duties or obligations of the General 
Partner or surrender any right or power granted to the General  Partner  herein, 
for the benefit of the Limited Partners;  [ii] to cure any ambiguity, to correct 
or supplement  any  provision  herein which may be  inconsistent  with any other 
provision  herein,  or to make any other  provisions  with respect to matters or 
questions  arising under this Agreement which will not be inconsistent  with the 
provisions of this  Agreement;  and [iii] to delete or add any provision of this 
Agreement  required  to be so deleted or added by the  Securities  and  Exchange 
Commission  or other  federal  agency or by a state "Blue Sky"  commissioner  or 
similar such official,  which addition or deletion is deemed by the  Commission, 
or such agency or official  to be for the benefit or  protection  of the Limited 
Partners; provided, however, that no amendment shall be adopted pursuant to this 
Section  20.2  unless  the  adoption  thereof  [i] is for the  benefit of or not 
adverse to the  interests  of the  Limited  Partners;  [ii] is  consistent  with 
Section 15, hereof;  [iii] does not alter the interest of the General Partner or 
the Limited  Partners in Cash Flow,  Profits or Losses of the  Partnership;  and 
[iv] does not, in the opinion of counsel for the Partnership, by its terms alter 
the limited  liability of the Limited  Partners or the status of the Partnership 
as a partnership for federal income tax purposes. 
 
20.3     AMENDMENT OF CERTIFICATE.  In the event this Agreement shall be amended 
pursuant to this Section 20, the General  Partner shall amend the Certificate of 
Limited  Partnership  to reflect  such change if it deems such  amendment of the 
Certificate to be necessary or appropriate. 
 
 
                                   SECTION 21 
                                  MISCELLANEOUS 
 
21.1     MEETINGS OF LIMITED PARTNERS. If Partners owning a majority of the then 
outstanding  Interests  request in writing that the General  Partner submit to a 
vote of the Partners a matter referred to in Sections  17.1[iii] and 20.1 hereof 
the General Partner shall do so by written notice to all Partners within 10 days 
after receipt of such request, 
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stating the purpose of such  meeting.  Any vote of the Partners  under  Sections 
17.1[iii] and 20.1 hereof may be  accomplished  at a meeting of Partners  called 
for such purpose by the General Partner, such meeting to be held at a reasonably 
convenient  time and place not less than 15 nor more than 60 days after  receipt 
of the request for a meeting or, in lieu of a meeting, by the written consent of 
the required percentage of Partners. 
 
21.2     APPOINTMENT OF ATTORNEYS-IN-FACT. 
 
          A.   Each Limited Partner, including each Substituted Limited Partner, 
               by the  execution or adoption of this  Agreement (as the case may 
               be),  irrevocably  constitutes  and  appoints  R.  Scott Gill and 
               Jeffrey T. Gill, the  Co-Presidents  of the General  Partner,  or 
               either of them, his true and lawful attorney(s)-in-fact with full 
               power  and  authority  in his name,  place and stead to  execute, 
               acknowledge,   deliver,   swear  to,   file  and  record  at  the 
               appropriate  public offices such documents as may be necessary or 
               appropriate  to  carry  out the  provisions  of  this  Agreement, 
               including but not limited to: 
 
               [i]  All   certificates   and   other   instruments    (including 
                    counterparts of this Agreement),  and any amendment thereof, 
                    which the General Partner deems appropriate to form, qualify 
                    or continue the Partnership as a limited  partnership in the 
                    jurisdictions  in which the Partnership may conduct business 
                    or in which such  formation,  qualification  or continuation 
                    is, in the  opinion of the  General  Partner,  necessary  to 
                    protect the limited liability of the Limited Partners. 
 
               [ii] All amendments to this Agreement  adopted in accordance with 
                    the terms  hereof  and all  instruments  which  the  General 
                    Partner   deems   appropriate   to   reflect   a  change  or 
                    modification of the Partnership in accordance with the terms 
                    of this Agreement. 
 
               [iii]All  conveyances  and other  instruments  which the  General 
                    Partner deems  appropriate  to reflect the  dissolution  and 
                    termination of the Partnership. 
 
This power of attorney  may be  exercised  by either R. Scott Gill or Jeffrey T. 
Gill acting  alone for each  Limited  Partner,  or by listing all of the Limited 
Partners and executing any instrument with a single signature of either R. Scott 
Gill or Jeffrey T. Gill as attorney-in-fact for all of them. 
 
          B.      NATURE AND SURVIVAL OF POWER.  The  appointment by all Limited 
                  Partners   of  R.   Scott   Gill  and   Jeffrey   T.  Gill  as 
                  attorneys-in-fact  shall be deemed to be a power  coupled with 
                  an  interest,  in  recognition  of the fact  that  each of the 
                  Partners under this Agreement will be relying   upon the power 
                  of 
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                  R. Scott  Gill  and  Jeffrey T. Gill,  to act as  contemplated 
                  by this  Agreement  in any filing  and in any other  action on 
                  behalf of the  Partnership,  and shall survive the bankruptcy, 
                  death,   adjudication    or   incompetence   or   insanity  or 
                  dissolution  of any person or entity  hereby giving such power 
                  and  the  transfer  or  assignment  of all or any  part of his 
                  Interests,  but  shall,  if either R. Scott Gill or Jeffrey T. 
                  Gill ceases to be an officer of the General Partner, be deemed 
                  automatically   revoked  with  respect  to  such  person.  The 
                  foregoing  power of attorney of a transferor  Limited  Partner 
                  shall  survive  such  transfer  only  until  such  time as the 
                  transferee  shall have been admitted to the  Partnership  as a 
                  substituted  Limited  Partner and all required  documents  and 
                  instruments shall have been duly executed,  filed and recorded 
                  to effect such substitution. 
 
21.3    ENTIRE AGREEMENT. This  Agreement constitutes the entire agreement among 
the parties. It supersedes any prior agreement or understandings among them, and 
it may not be modified or amended in any manner other than as set forth herein. 
 
21.4    GOVERNING LAW. This  Agreement  and  the rights of the parties hereunder 
shall  be  governed  by  and  interpreted  in  accordance  with  the laws of the 
Commonwealth of Kentucky. 
 
21.5    EFFECT.  Except  as   herein  otherwise  specifically   provided,   this 
Agreement  shall be binding  upon and inure to the  benefit of the  parties  and 
their legal representatives,  heirs, administrators,  executors,  successors and 
assigns. 
 
21.6    PRONOUNS AND NUMBER.  Wherever  from the context it appears appropriate, 
each term stated in either the singular or the plural shall include the singular 
and the plural, and pronouns stated in either the masculine, the feminine or the 
neuter gender shall include the masculine, feminine and neuter. 
 
21.7    CAPTIONS.  Captions  in  this Agreement are inserted only as a matter of 
convenience and in no way define,  limit or extend the scope or intent  of  this 
Agreement or any provision hereof. 
 
21.8    PARTIAL  ENFORCEABILITY.  If any  provision  of this  Agreement,  or the 
application  of such  provision  to any  person or  circumstance,  shall be held 
invalid,  the remainder of this Agreement,  or the application of such provision 
to persons or circumstances other than those to which it is held invalid,  shall 
not be affected thereby. 
 
21.9    COUNTERPARTS.  This Agreement may be executed  in  several counterparts, 
each of which shall be deemed an original but all of which shall  constitute one 
and the same instrument.  In addition,  this Agreement may contain more than one 
counterpart  of the  signature  page and this  Agreement  may be executed by the 
affixing of the  signatures  of each of the Partners to one of such  counterpart 
signature pages; all of such counterpart 
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signature  pages shall be read as though one, and they shall have the same force 
and effect as though all of the signers had signed a single signature page. 
 
IN WITNESS WHEREOF, the undersigned have executed this Agreement as of this 22nd 
day of December, 1998. 
 
Limited Partners:                       General Partner: 
 
                                        Jeffscottco, Inc. 
/S/ ROBERT E. GILL     
Robert E. Gill                           
                                        By: /S/ JEFFREY T. GILL 
 
/S/ VIRGINIA G. GILL                    Title: President & Treasurer 
Virginia G. Gill 
 
 
                                        By:  /S/ R. SCOTT GILL 
 
                                        Title:  President & Secretary 
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                                   SCHEDULE A 
                          Limited Partnership Agreement 
                                       of 
                                    GFP, Ltd. 
 
          Capital Contribution of each Partner as of December 21, 1998 
 
 
 
 
                                                     
 
1.  Jeffscottco, Inc.                $   224,300         10% in GFP Partners-I,:Ltd. 
    General Partner                  ___________ 
    455 South 4th Street             $   224,300         Total  Jeffscottco 
    Suite 350 
    Louisville, KY  40202 
 
2.  Virginia G. Gill                 $     112,150       5% interest in GFP Partners-I, Ltd. 
    Ltd. Partner                        11,566,338       Sypris Solutions, Inc. common stock 
    253 Canton Ave. E.                ____________ 
    Winter Park, FL 32789            $  11,678,488       Total  V.G. Gill 
     
3.  Robert E. Gill                   $     112,150       5% interest in GFP Partners-I, Ltd. 
    Ltd. Partner                        11,356,324       Sypris Solutions, Inc. common stock 
    253 Canton Ave. E.               _____________ 
    Winter Park, FL 32789          $  11,468,474       Total  R.E. Gill 
 
 
                                     $  23,371,262       Grand Total 
 
 
 
 
 
OWNERSHIP INTEREST                         % 
 
Jeffscottco, Inc.                     0.95974% 
 
Virginia G. Gill                     49.96943% 
 
Robert E. Gill                       49.07083% 
 
                                        
 


