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CONDITIONAL ASSIGNMENT OF RENTALS

THIS INDENTURE made as of this lst day of August, 1980,
between 3ANK OF [NDIANA, of Gary, Indiana, as Trustee under Indenture
of Trust dated ag of July 1, 1979, with =he Town of Merrillviile,
Indianz (the *"Trustee”) and 3ROCEZ L. OLSEN (the "Developer”),

W ITNESSETH :

WHEREAS, the Developer did on August 1, 1980, executa a
certain principal promissory aote (tha “Series A Nota”) for the
paymeat of the grincipal sum of $950,000.00, together with interest
payable =g the ocrder of the Town of Marrillville, Indiana, which
Note was endorsed oy the Town <¢f Merrillville to the Trustee pursuant
to the provisions of a certain Loan Agreement tetwaen the Developer
and the Town and which Note 1is secured by a Mortgage t£o the Trustae
on the real estata described in Zxhibit "A" attached hereto.

NOW, THEREFORE, for valuabls c¢onsideration and as security
for the payment of =he Series A Note, the Developer does hereby
sell, assign, transfer and set over unto said Trustee, its succes-
sors and assigns, all of the rents, issues and 9rofits due or to
becoma due of and from said real estata described in Zxhibit *A"; =o
operate, maintain, manage and, when ansgcessary, =0 laase said r=aal
estate therein described or any part therecf, and t£o take possession
thereof in itsS own name or in che name of an agent and to collect

all renes, issues and profits cherefzrem, and of and from the improvements

thereon and apply said sum of money so collected as hereinartfter

provided: and the tenants in, upom and about said real estatesmnd %
all others having an intarest in and to said real astate azh aareby,.
authorized to pay unto said Trustee, or its order, all suma—-dtﬁ or 3%,

t0 become due under such tenancy, and said Trustee is hersdy authdti;ed

to give for and on denalf of the Daveleper full receipt oz _a T3
payment s made. 20 = Z %
l‘“‘ , ".--7

3aid Trustee is further authorized, but shall nof Se > ﬁ

obllgated €O pay taxes, agssessments and charges on the real §§t6§§7
insure, repair and/or improve the buildings located thereon; and
expend such sums of money as may be necessary to defend the title or
property or the use therecof, or recover rencts and profies, or pro-
tect rental rights, and/or make such other axpenditures for said
real estate as it aay in it3 30le discretion deem necessary, proper
or expedient. Said Trustee may, but shall not be obligated, o
advance funds for any of the above purposes, and any amount so
advanced shall b9e a first and prior claim on khe reats and profits
realized from the said real =2state and shall bYe repaid to said
Trustee bafore any disctribution as hereinafter see out. 3hould the
renes and profits be insufficirent to pay advances so made by said
Trustee, any unpaid dalance shall become a part of the deb: secured
by the said mortgage and shall Sear intcerest at the rate of twelve
percent (12%) per annum from the date of advancement; and in the
event such advancements are made aftar the mortgage debt has heen
reduced to judgment, the Developer will, subject %o the other tarms,
covenants and conditions hereia contained, pay such advancements

with interest to said Trustee in addition to any amcunt necessary to

pay and satisfy the judgment, interest and costs, or to redeem the
real estate Zzom foreclosura sale, and said Trustee shall be en-

titled to retain possession of the real estata until such advance-
ments and interest are fully paid.
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It is further agreed that said Trustee shall »e required
to account for only such rentals and payments as are actually
collectad by it. Nothing herein contained shall be deemed &t&o
create any liability onr the part ¢f said Trustee Zor {ailure o rent
the real estate or any part thersof, or Zor Zfailure =0 make <ollection
of rentals, or £for failure to do any of the things which are authorized
herein. This instrument is 3 grant of rights and privilages to said
Truscee only sand shall not be held ko create any duties or liabilities
axcept as herein expressly set out. for the gurpose of accounting,

the correctness of the books and records of said Trustee shall be
deemed conclusivae.

: It is further understood and agreed that said Trustee
shall, in the exercise of its control and management cf the real
aegtate hareinabove described, be deemed the agent of the Developer
and shall not be liable for any damage to any Jerscn or >roperty
where such damage arises ocut of the operatioa of or in connection
with the said real estacta.

It is further understood and agreed that the acceptance by
said Trustee of any payments under any lease or contract with
refezence to the said real estate from any t2nant or other person

shall not bar or abridge any of tha right of said Trustee under its
mortgagea.

This contract shall remain in full force and affect so
long as the abeve-daescribed mortgage remains an =2nforceable lien;
vand in the event of foreclosure, then during the cericd of redemption
aftar sheriff's sale and until recording of zhe sheriff's deed
issued under such forecliosure proceedings. This agreement shall aot
affact the right of the Developer o redeem from {oreclosure of said
mortgage, but such redemption shall aot terminacas this agreement
unless and until said mortgage debt or any judgment renderasd thereon
oluag interest, costs and expenses and any advancements made by said
Trustea, with iaterest as above meantioned, have been fully paid to
it. Ian the event of the termination of this agreement, the Developer
will approve and accept any and all outstanding leasea made by said
Trustee and/or its agent, but only to the extent of a pericd of one
(1) year from the date of the termination of this agreement.

The provisions of this agreement are a covenant running
with the land herein described and shall bind all persons hereafter
acquiring any interest in the said real estate, and it i3 exprassly
agreed that ths within assignment and grant of rights and powers is
coupled with an interest.

All moneys racsived by the Trustee by virtue of this
instrument shall be deposited in the Bond Pund created by thac
cartain Indenture of Trust (the “Iandentura’) sSetween zhe Town of
Marrillville, Iadiana and the Trustee dated as of July 1, 1979, with
suchh monay to be used and applied in payment of the principal of or
interast due on the Town of Merriliville Z2conomic Devalopment

Raevenue Bond, Series A (Bruce L. Olsen Project) as provided in the
Indenture. |

It i3 understoed and agreed that this agreement is not
in payment of, but as c¢ollateral security for, the payment of the
Series A Note and the Bonds and of said Mortgage on the real estacse,
and shall not De deemed to be any payment thereof except as to money
actually received by 3aid Trustee and applied as such payment under
tha termg of the Loan Agreement and the Trust Indenture: nor shall
this agrsement be deemed a waiver of any default cccurring hereinaftar
ia the full performance of the conditions of =he said Loan Agreement,
Trust Indenture or Mortgage; nor shall the application of any aor all
money rsceived by said Trustee under this Conditional Assignment of
Rentals toward curing such default in any manner waive such defauylt

or prevent axercise of any other rvights granted to the Trustee under
the Hortgage or the Trust Iandenture.
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2 Notwithstanding that :this instrument is a present and
\ executed asgignment of the rents, issues and profits and a s>resent
: and executed grant of the powaers hereinberfore granted to said
ﬁg Trustea, it is agreed thact so long as the Developer i3 not in default

the Devaloper may collect and retain said rents, issues and profits:
provided, however, in ao event shall the Owner have authority to
collect any rents, issues or protfits for any period in a2xcess of
chirty (30) days aftar =he dace of any such collection; and provided
further that if the zeal a2state described in Zxhibit *A" shall come
< into the hands of any <fficer of any court on any writ of any
aature whatsoaver against said real =state as the pgroperty <f the
Davelopaer, then upon the happening of any one or more of such =events,
withou any notice or election on the part of said Trustee deing
< given, said Trustee shall have the immediate and automatic ctight to
the management and contzol of the real estate and zthe improvements
thereon to the full extent of all rcights given to it under tnis

| agreement even though there is no axisting default on the part of
‘o the Developer.

This Conditional Assignment of Rentals shall Se in full
force and effect from the date hereof and shall continue in afface

80 long as any of the bonds are cutstanding as provided in the Trusc
Indenturs.

IN WITNESS WEEREOF, the Developar has caused this Conditional
Aggignment of Rentals to de executed as of the day and year first above
Written.
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STATE OF [NDIANA

wn
/7]
(1)

CCUNTY OF LAKE

Before me, a Notary Public in and for said Councty and
Stace, this st day of August , 1980, cersonally appeared
3RUCE L. OLSEN, who acknowledged execution Of the above and Zforegoing
Conditional Assignment of Rentals as their free act and deed ZIor the
uses and purposes therain set Iarth.

WITNESS my hand and nocarial seal this 1st  day of

August , 19_30
KQ_‘QZ i X offu“d é .
EDWARD L. 8S8O0ORKXE, Netary 2ublic
‘ -0:0.
My, Qommission Expires:
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This inserument srepaced by 3Idward L. Burke, Attorney At Law,

8535 3roadway, Suite §140, Mer:illville,
Indiana 46410
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ZXHIBIT a
DESCRIPTION OF THE PROJECT

- The 9tojesct consists and w{ll c3nsist 9¢ a oneestory

- building containing aoproximately 24,000 squares f=et 9¢ slo00°T
space £for use as an autsaciiie sales and service facilizy,
togecner with site iaprovements 3and machinsry and =quipment

in cocnnection therewith, all on the following Jdescribed narcal.

08 landg:

Part of the Northwest guarter of Znhe sSguthwest juarter
af Section 20, Townsnip IS North, Range 3 wesT of

the 2nd P.M., {n Lake County, Indiana, lying South

0f the Seuth righte-of-=way line of U.3. Hignway No.

J0, more particularly described as £fallows:

Conmencing an the 3Sauth .line 9¢ U.S. Highway Neo. 30,
423.5 feet Hest of the £ast line a9¢ ctne Northwest
quarter ¢ the Southvwest quarcar 9f satd Section 20
thence South parallel o the zast line of "he Naorthwest
quagter of the Southwest guarter at saild Sectisn 20
2 discance of 526 f=2et; thence West sarallsl 2o tne
scuth line of¢ U,3. Hignway No. 30 a 4Aistcance of 282
teet: Thence Noreh 2arallel to the Zast line of the
Neorthvest QIuarter 2£ Che 30utnuegt guarter o2 said
3action 20 3 distance of %25 feelC: thence £a23C along
ghe South line ot 0.5. Hignhwvay MNao. 30, a discance

of 282 £fe26t o Lthe point 2f reginning, EXCEZPTING
THYEREFROM THE NORTH 40 FEET THEREQF,
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