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FIRST INDEPENDENCE CAPITAL CORPORATION
ASSIGNMENT OF 1.OAN DOCUMENTS

This Assignment of Loan Documents is dated March 4, 1998, elfective March 3, 1998, by
FIRST INDEPERBGENCE CAPITAL CORPORATION, a Michigan Corporation (“I'ICC” or
“Assignor’).

RECITALS:

A. PRIME FINANCIAL, INC., a Michigan Corporation ("Prime™) has given a toan to
FICC (the “FICC Loar™) in the amoworaf One Hundred Five Thousand ($105,000,00) Dollars
pursuant to a Promissory Note dated of everrdate hereto (“FICC Note™).

B. Stmultancously with the FICC Loan, FICC has given a loan in the amount of One
Hundred Five Thousand ($105.000.00) Dollars to Maigaret Whithead pursuant to a Promissory Nole
{*Whitchead Notz”) in the original amount of One Huidred Five Thousand ($105,000.00) Dollars
executed by Margaret Whitchead dated of even date hereio (e *Whitchead Loan”).

C. As sucurity for the Whitehead foan, various loan decuments were executed in favor
of FICC which inclide but are not limited to a Commercial Real Esioic Mortgage, Assignment of
Rents and Fixture Filing on the property located at 9158 South Ada, and 1340-1342 West 92nd
Street, in the City of Chicago, County of Cook, State of IHinois and described more particularly on
Exhibit “A™ attach2d hereto; and a UCC-1 Financing Statement {hereinafter with the Whitchead
Note, referred to as the “Whitchead Loan Documents™).

D. As partia) security for the FICC loan, Assignor has agreed to assign the Witehead
Loan Documents, to Assignee and Assignec has agreed 1o accept the Assignment in accordance with

the terms of this Agreement,

NOW, THEREFORE, FICC AGREES AS FOLLOWS:

I Assignment of Whitehead Documents.  Assignor hereby assigns o Assignee all

of its right, title end interest in and 1o the Whitehead Loan Documents subject 1o the terms and
conditions sct forh in this Agreement.
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2 Assigiiment as Security.  Assignor acknowledges that this Ass@ﬁ%ﬁs’g?v%ﬁor

the purpose of sccuring the payment of the indebtedness evidenced by the FICC Nole. Upon
payment in full of the FICC Note to Prime, Prime will reassign the Loan Documents to FICC,

kR Right of Assignor to Collegt Payments.  Assignor shall have the nght to collect and
receive the payments due under the Whitehead Note during the term of'the FICC Loan, provided that

FICC is not in default under the terms of its [oan.

However, if FICC fails to make any payments when due under the FICC Note or fails
to perform-any of its obligations under the FICC Note, FICCs rights under this paragraph shall,
without tiotice, automatically terminate. FICC hereby agrees that Prime shall be permitied to give
notice to Whitchizad that Prime has the right to receive bl future payments, Additionally, Prime may
enforce any of 14 rights it may have against Michael Baumhaf and Sandra Baumhaft under a certain

Giuaranty Agreementescculed as security for the payment of the FICC Note.

4. Governing Lay. This Agreement shall be governed by the faws of the State of
Michigan,

5 Addirional Documenis.. The parties agree o exceute and deliver such further and
additional instruments as may be necessarv @ evidence or carry out the provisionis of this Agreement

and/or to record this Agreement.

0. Binding Provisions. This Agreemerdshall be binding upon the partics hereto, their
successors and assigns.

IN WITNESS WHEREOF the parties hereto havesigned-this Agreement the day and year
first above wnitien,

WITNESS: ASSIGNOR:

A \ ) FIRST INDEPENDENCE CAITAL
- \ W “_R(]’) : CORPORATION, a Michigany Cornoration
MR e Ny,

A ) ~
Cddeky 400, By:
VACKY  HRILL

)'M ) ’:) P
MICHAEL BAUMHAFT, President
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STATE OF MICEIGAN )
} §S.
COUNTY OF OAKLAND )

The foregoing instrument was acknowledged before me this !_i“_\‘_.s day of March, 1998, by
Michacl Buumbafl, in his capacity as President of First Independence Capital Corporalion, a
Michigan Corporation.

SN : N
(edrnes Loy
o , Notary Public
County, Michigan
My Commission Expires:

! il

DRAFTED BY AND-WHEN.
RECORBED-RETURN TO:

Michelle C. Otis, Esquire

PETER M. SCHNEIDERMAN & ASSOCIATES, P.C.
30300 Northwestern Highway, Suite 222

Farmington Hilis, Michigan 48334

(248) 539-7400 X226

DEVOMTITLE CO.
150 N. Michigen Ave.
# 610
Chicago, IL 60#Gi
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LEGAL DESCRIPTION

1.ot 29 in Block 7 in Cremin & Brennan's Fairview Park Subdivision of certan
Blocks and part of Blocks in Crosby and others Subdivisions of the South 2
(v(cst of railroad) of Section 5, Township 37 North, Range 14, East of the 3:d
prircinal Merdian, in Cook County, Ilinois.

PIN. ST - 2005 caeyy

ADDRESS: <158 South Ada; 1340 W. 92nd Street and 1342 W, 92nd Street




