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ASSIGNMENT OF PLANS, SPECIFICATIONS,
CONSTRUCTION AND SERVICE CONTRACTS

THIS ASSIGNMENT OF PLANS, SPECIFICATIONS, CONSTRUCTION AND
SERVICE CONTRACTS (the "Assignment’} ts entered into as of the 31st day of August,
1995 by 'VABASH LIMITED PARTNERSHIP, an lllinots limited partnership (hereinafter
referred to as the "Debtor”) for the benellt of Inland Mortgage Corporation, an IHlinos
Corporatior-thereinatter referred to as ("Secured Party”).

RECITALS:

A.  Concurrenily herewith Secured Party has agreed to make a loan (the
"Loan’) for the benefit 1 Debtor In the principal amount of Two Mllllon Seventy Five
Thousand Doilars ($2.075,000.00) as evidenced by that certain Promissory Note of
even date herewith made by Debtor to Secured Party in the principal amount of Two
Million Seventy Five Thousand Dollars {$2.075.000.00) {the "Note'}. The Note is
secured by, among other documeats, an linois First Mortgage and Securlty
Agreement made by American Na(jonal Bank and Trust Company of Chicago. not
individually, but as Trustee under Trust Agreement dated October 1, 1994 and known
as Trust No. 118865-04 (the "Trust"} cavering real estate located in Cook County,
lliinois and legally described in Exhibit "A” a'tached hereto and made a part hereof
(the "Property”) and certain other collateral {ss.d collateral and the documents and
instruments creating said collateral are collectively referred to herein as the
"Additional Collateral’) (the foregoing documents and-ai! other documents evidencing
or securing the Loan are collectively heretnafter referred t+ ag the "Loan Documents”.)

B.  Secured Party requires as a condition precedent t4 its making of the Loan,
that Debtor enter Into this Assignment and Debtor wishes to grzint to Secured Party a
security interest, mortgage, lien. encumbrance and charge upon the collateral more
particularly described hereinafter.

NOW THEREFORE, In constderation of the making of the Loan and as an
inducement to Secured Party to do so, and for and in consideration of (he mutual
promises, covenants and agreements hereinafter set forth, Debtor and Secured Party
agree to as follows:;

L. Creation ol Securlty Interest. Debtor does hereby sell, assign, pledge,
transfer and grant a security lnterest to Secured Party in any and all of any Debtor's
right, titie and (nterest in and to all construction contracts, subcontracts,
architectural agreements, brokerage contracts, demoiition contracts, engineering
contracts, service contracts, maintenance contracts, construct and other
governmental consents, permits and ilcenses, surveys, plans, specifications,
warranttes and guarantees, and all amendments, modifications, supplements, and
addenda thereto. which Debtor has, may have, or may subsequently directly or
indirectly enter into. obtain or acquire in connection with the improvement.




UNOFFICIAL COPY




UNOFFICIAL COPY

ownership, operation and maintenance of the Property and the improvements to be
constructed thereon, including but not limited to that certain Standard Form of
Agreement between Owner and Contractor ("Contractor Agreement”) dated October 27,
1994 hetween Wabash Limited Partnership as owner and Kenard Corporation as
Contractor for the project commonly known as Filmworks Lofts, 1318-13582 S,
Wabash, Chicago. {ifinols and any or all amendments or modification to the Contractor
Adreement (all of the foregoing being collectively referred to herein as the "Collateral”).

2. Debtor’s Liabilities. This Assignment is made and given as collateral
securlty for the prompt payment when due of any and all obligations of Debtor to
Securcd Party. tncluding without limitation, the indebtedness and Habilities evidenced
by the Nute. the Mortgage, and all other Loan Documents, all of which are of even date
herewith ari!. made by Debtor with or for the benefit of Secured Party, whether such
indebtedncss i obligatlons are now existing or hereafter created, direct or indirect,
absolute or contindent. joint or several, due or to become due, howsoever created,
evidenced or arliing and howsoever acquired by Secured Party, and any and all
renewals and extensirays thereof (all of the foregoing hereinafter referred to as the
“Liabilities”). Upon fuil'rayment by Debtor of all Liabilities, this Assignment and the
Hen or charge created herety o- resuiting therefrom shall automatically cease to exist.

3. Representations and Torenants of Debtor,

{a}  Debtor will not sell, trarster, assign, pledge. encumber or mortgage
all or any portion of tiiz Collateral or any interest therein, without
the prior written consent of Secured Party. or permit anything to be
done that may impair the'vilue of any of the Collateral or the
security intended to be afforded by this Assignment.

(b} Debtor will slgn and execute alune or with Secured Party any
financing statements or other documeat'or procure any documents
and pay and cannected costs, expens-e and fees. including
reasonable attorneys’ fees, neressary to protecithe security interest
under this Assignment against the rights, Interests-or claims of third
parties.

() Debtor will reimburse Secured Party for afl costs, experises and fees,
tncluding reasonable attorneys’ fees, Incurred for any action taken by
Secured Party to remedy a default of Debtor under this Assignment,
including without limitation, expenses {ncurred pursuant toy s
Paragraphs B lill} and 6 {lv) below, together with interest on all sajde ~
amounts at an annual rate equal to the Default Rate In effect undera
the Note from and after the date 3o incurred by Secured Party. ?&

(d}  Debtor will punctually and promptly perform its covenants.a;
agreements and conditions required to be performed under this
Assignment, the Note, the Mortgage, the Additional Collateral, all of
the documents. instruments and agreements constltuting the
Collateral and any other Loan Documents.
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Debtor represents and warrants that it is the sole owner of all right,
title and interest of the owner under all of the documents,
instruments and agreements constituting the Collateral. and agrees
that so long as any of the Liabilitles remain unpald. Debtor shall
remain lable for all costs, {ees and expenses which may be or
become due and payable under the Collateral and for all
respansibilities ol the ownership of the Property.

Debtor agrees to take reasonable efforts to enforce performance by
the other party to each agreement or contract constituting the
Collateral of each and every obligat(on, covenant, conditfon and
agreement to be performed by such other party.

(*cotor has not performed any act which might prevent Debtor from
perfyrming Its obligations hereunder or which might prevent Secured
Party from enforcing its rights pursuant to the terms and provisions
hereof.

4. Limitation of Secuved Party's Liability. Notwithstanding anything te the
contrary contained {n any of the Collateral, the Interest of Debtor therein (s assigned
and transferred to Secured Party by vay of collateral security only: the Secured Party
by 1ts acceptance hereof shall not deem«d o have assumed or become liable for any of
the obligations or labilities of any Debtor under the Collateral, whether provided for
by the terms hereof. arising by operaticri of law or otherwise. Debtor hereby
acknowledges that Debtor shall remaln labiz for the due performance of Debtor's
abligations under the agreements, instruments and documents constituting the
Collateral to the same extent as though this Assignment had not been made. It is
expressly Intended, understood and agreed that the Note, the Mortgage, this
Assignment and all other lL.oan Documents are made artd entered Into for the sole
protection and benefit of Secured Party and Debtor. and thes: respective successors
and assigns (but in the case of assigns of Debtar. only to the extend permitted
hereunder}, and no other person or persons shall have any righi-of 2ction hereunder
or rights to the Loan praoceeds at any time; that the Loan proceeds c.o rot.constitute a
trust fund for the benefit of any third party: that no third party ska'i under any
clrcumstances be entitled to any equitable lien on the undisbursed Loar proceeds at
any time. The relationship between Secured Party and Debtor is solely that ¢t 2 lender
and borrower and nothing contained herein shall in any manner by construed as
making the parties hereto partners or joint venturers or creating any other
telationship other than lender and borrower.

5. Events of Default. Any of the following shall constitute an "Event of
Delault” for purposes of this Assignment:

{a)  Fallure by Debtor to pay when due any Instaliment of principal or
interest payable pursuant to the Note, the Mortgage, this Assignment
or any other Loan Documents, after the expiration of any applicable
cure or grace periods.
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fbl  Any inaccuracy or untruth In any material respect in any
representation, covenant or warranty contained in this Agreement or
any of the Loan Documents. or any any statement or certificate as to
{acts delvered to Secured Party.

fc)  Failure by Debtor to promptly perform or cause to be performed any
other condition, covenant. term, agreement or provision requived to
he performed or observed by Debtor under this Assignment, the Note,
the Mortgage. or any other Loan Document, however, that unless and
until the continued operation or safety of the Property, or the
priority, validity or enforceability of any security for the Loan or the
value of the Collateral is immediately threatened of Jeopardized,
Debstor shall have a perlod not to exceed thirty (3C) days after written
notice of any such fatlure of perforrnance to cure the same,

{dl  The occurrence or continuation of an Event of Default under the
Nzve. the Mortgage or any other Loan Document.

6. Remedies. Upodathe occurrence or any Event of Default after any
applicable grace period allowed hereunder, Secured Party shall without any further
notice or any demand to Debioi:- (1) be entitled to declare all iIndebtedness secured
thereby and by the other docuniznts and {nstruments securing the Loan to be
immedlately due and payable, (U] exersise any and all rights and remedies provided
hereunder or under the Loan Documents, as well as all remedies provided hereunder
or under the Loan Documents and Ins:riments securing the Loan, as well as all
remedies avallable at law and {n equity; (iil} car= any Event of Default in such manner
and to such extent as Secured Party may deari necessary to protect the securlty
hereof, Including without mitation, the right to' zppear in and defend any action or
proceeding purporting to affect the security hereof c¢ the rights or powers of Secured
Party, and also the right to perform and discharge eacii and every abligation, covenant
and agreement ol either Debtor under any of the accuments, instruments,
agreernents, and contracts constituting the Collateral, and i« cennection therewith, to
pay necessary costs and expenses, employ counsel and incur'and pay reasonable
attorneys’ fees and expenases; (iv) either in person or by agent, with or without bringing
any action or proceedings, or by a recelver to bhe appolnted by a-coart at any time
hereafter, enltorce performance of the covenants and agreements of ¢h.e purchasers
under any of the documents. instruments, agreements and contracts cors’ituting the
Collateral, In the name of Debtor or otherwise, including covenants and agreements
relating to the payment of the purchase prices thereunder. provided that Secured
Party shall not be responsible for the performance of any of the covenants and
agrzements of the sellers or purchaser under satd documents, instruiments. contracts
or agreements, nor for the coilection of any amounts due and owing thereunder.

7. Waiver if Indemnity. Debtor hereby agrees that no Hability shall be
asserted or enforced against Secured Party In its exercise of the powers and rights
herein granted, all such liability being hereby expressly waived and released by
Debtor. Debtor hereby agreed to indemnify, defend and hold Secured Party harmless
[rom and against any and all lability, expense, cost or damage which Secured Party
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may inc’ v by reason of any act or omission of Debtor under any of the documents,
instrume ts, contracts or agreement constituting the Collateral.

8. Notlces. All notices and demands which are required or permitted to be
given or served hereunder shalt be deemed sufficiently served when delivered or matled
in the manner and to the persons described in the Mortgage,

1), Miscellaneous, This Asaignment and all rights and llabilities hereunder
and in and to any and all Collateral shall inure to the benefit of Secured Party and its
successars and asstgns, and shall be binding upon Debtor and its respective
successcrs and assigns. This Assignment and all rights and obligations hereunder.
including matters of construction, validity and performance, shall be governed by the
laws of the 5tate of lllinais. All provisions of this Assignment shall be deemed valld
and enforceablz io the extent permitted by law. Any provision or provisions of this
Assignment whicn ire held unenfarceable, invalid ar contrary to law by a court of
competent Jurisdictier, shall be of no force or effect. and in such event each and all of
the remaining provisions of this Assignments shall subsist and remain and be fully
effective according to the terms of this Assignment as though such invalid.
unenforceable or unlawful provision or provisions had not been included In this
Assignment,

IN WITNESS WHEREOF, Debtor has caused this Assignment to be executed as of
the date [irst above wrilten.

WABASH LIMITED PARTNERSHIP,

/’ sy 1322 Wabash Corporation, its
1/; | snle gew
Attest: J By:___L.

- .‘.
Its: (ts: Lot

STATE OF ILLINOIS ; ss
COUNTYOF COOK )
I, a Nojgry Pub

in and for sald County, in the State af; V@d, u0 hereby
certify that ${adrlfs M o{,, President and M X0 _Secretary,

respectively, of 1322 Wabash Corporation, an Hlinocis corperation, personally known to
me to be the same person whose name 18 subscribed to the foregoing Instrument as
such ____ President and Secretary, respectively, appeared before me this day
in person and acknowledged that they signed and delivered the said instrument as
their own free and voluntary act, and as the {ree and voluntary act of said

Corporation, {or the uses and purposes therelin set forth. .
rH -
Given under my hand and notarial seal, this ?L day ofm 1995.

- = i ~
QFFICIAL SEAL

JEFFAEY WILLIAM MIDDLERROOK
NOTARY PUBLIC, BTATE OF ILLINOIS
MY COMMISMON EXPRES:00/20180
852 1L ANNANNAANAN*

&

OTS08.LC6
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Legal Description

UNIT A, B, €, E, F, G. H, G-308, 501, 601, 701, 8Qi, %01, PH-1, 602, 702, 802,
902, 703, BQ), 903, PH-2, 604, 704, BO4, 904, PH-2, 605, 805, 505, PH-4, 608,
706, 826, %06, 607, 707, 807, 907, PH-&, 508, 605, 709, 809, 909, PH-7, 510,
§10, 710, 810, 910, PH-8 AND PARXING SPACE A-l, A-2, A-3, A&, A-5. A-6, A-8,
A-9, A-10, A-11. A-13, A-14, A-16, B-2T, B-3T, B-4T, B-7T, B-47, B-9, B-10,
B-11, B-13, B-137, C-2, C-3, C-4, C-5, C-7, C-8, C-10, C-14, C-15, ¢-18, C-19,
E-1, B-3, &-%, G-2, G-}, 3-5, G-6, G-7, G-8, M-1, M-2, M-3, M-d, M-5, M-6,6 M-9,
M-10, M-11, 4-32, M-13, M-14, R-1, R-2, R-3, R-4, §-1, S-4, S8-6, §-7, 5-8,
§-11, 8-13, 5:14, §-15, §-18, W-1, W-2, W=3, W-¢, W-5, W-6, W-7, AND W-9, IN
FILMWORKS LOFTS CODOMINIUM AS DELINEATED AND DEFINED ON THE PLAT OF SURVEY OF
LAND DESCRIBED THEREIN LOCATED IN THE NORTHWEST FRACTIONAL 1/4 QF SECTION 22,
TOWNSHIP 39 NORTH, RINGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK
COUNTY, ILLINOIS WHICH ZURVEY 1S ATTACHED AS EXHIBIT °*A® TC DECLARATION OF
CONDOMINIUM RECORDED JUNZ t2, 1995 AS DOCUMENT NUMBER 95380968, TOGETHER WITH
ITS UNDIVIDED PERCENTAGE INTERYST IN COMMON ELEMENTS.

Address: 1318-1352 S. Wabash, Chicago, lliinols

P.IN.: 17-22-103-017 17-22-103-025
17.22-103-018 17-22-102-026
17-22-103-019 17-22-103-627
17-22-103-020 17-22-103-02¢
17-22-103-021 17-22-103-029
17-22-103-022 17-22-103-030
17-22-103-023 17-22-103-03}
17-23103\024
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