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Assignee, for itself, its successors and assigns, hereby
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CALLISTER, DUNCAN & NEBEKER
Suite 800 Lennecott Buildinog
Salt Lake City, Utah 84133
ATTN: Steven L. Ingleby, Esq.

ASSIGNMENT OF CONTRACT

THIS ASSIGNMENT OELFONTRACT (the "Assignment®) is made and
entered into this "% day of May, 1990, from HEARTLAND WEST
VALLEY COMMERCIAL LIMITED PARTNERS, a Minnesota Limited
Partnership ("Assigner™), to ZIONS FIRST NATIONAL BANK, a
naktional banking association ("Assignee”™).

WHEREAS, pursuant to that certain Promissory Note of even
date herewith in which Assignor appears as "Maker” and Assignee
appears as "rayee” and which is in the origina. principal
amount of $6,000,000.00 (the "Zions Note"), Assignee has loaned
the proceeds of the Zions Note to Assignor; and

WHEREAS, Assignor has heretofore entered into that certain
Contract dated on or about June 24, 1983, wherein SNI 606
LIMITED, a Utah limited partnership, appears as "Seller™, and
Assignor appears as "Buyer® {the ®*Contract™), which Contract
relates to the sale of certain real property, as hereinafter
described; and _

WHEREAS, it is the desire and intent of Assignor and
Assignee to effect an assignment of the Contract, and all
rights and interest of Assignor therein to Assignee to further
secure the obligations of Assignor under the Zions HNote.

NOW, THEREFORE, in consideration of the above-stated
premises and for good and waluable consideration by Assignee to
Assignor, the receipt of which is hereby acknowledged, and of
the mutual covenants herein contained, the parties hereto agree
as follows:

1, Assignment. Assignor hereby assigns, transfers,
conveys and sets over to Assignee, its successors and assigns,
subject to the terms and conditions set forth herein, and

accepts the transfer to it of all of Assignor's right, title
and interest as Buyer in and to the Contract, as security for
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the Obiigations, as such term is defined in paragraph 2 below,.
The Cortract relates to that certain real property located in
Salt Lake Chunty, State of Utah, and more particularly
described in Exhibit "A" attached hereto and incorporated
herein by this reference. A Notice of Contract regarding the
Contract was r=corded in the official recerds of Salt Lake
County, State of Utah on July 8, 1983, as Entry No. 3815961, in
Book 5473, at Page 1487.

2. Debts Secured. This assignment is given for the
purpose of securing all of Assignor's debts, obligations, and
liabilities to Assignee as follows (the "Obligations"):

(a) All obligations of Assignor to Assignee under
that certain Promissory Note dated of even date herewith,
in the original principal amount of $6,000,000.30, wherein
Assigynor appears as Maker and Assignec appears as Payee; and

{b) All obligations of Assignor under this Assignmentg

3. Representations and Warranties. Assignor represents,
warrants, and covenants that (a) to the best of Assignor's
knowledge, the Contract is in full force and effect as of this
date; (b) the terms, conditions and provisions of the Contract
have not been expressly amended, altered, waived or modified
except as disclosed in writing to Assignee; (c) Assignor has
the right and authority o assign the Contract, and all of
Assignor's right, title and inierest therein, or related
thereto, and that Assigror has not heretofore assigned,
convayed or transferred to any other entity or perscn any of
the rights or interests, or any part thereof, which are herein
assigned to Assignee: (d) Assignor has not heretefore assigned,
conveyed or transferred to any other entity or person any of
the rights or interest, or any par): theresf, which are herein
assigned to Assignee; and (e) the current unpaid balance owing
under the Contract as of the date hereof, after deduction of
all offsets and credits to which Assignor is entitled, is the
sum of approximately $1,571,000, plus accrued interest.

4. Covenants. Assignor hereby covenants that so long as
any of the Cbligations remazin unpuaid, it will keep the Contract
free and clear of any and all security interests, liens,
pledges, or other encumbrances, exsept for the lien created by
this Assignment, and Assignor will not crezcte or make, or
permit to be created or made, any liens, security interests,
encumbrances, assignments or transfers of cor on the Contrack,
without 2ssignee's prior written consent.
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5. Further Assurances. Assignor, for itself and its
successors and assigns, herepy covenants that, from time to
time after the delivery of this Assignment, at Assilignee's
request and without further consideration, Assignor will do,

- execinte, acknowledge and deliver, or will cause to be done,
executed, acknowledged, and delivered all and every such

further acts, conveyances, transfers, assignments, powers of
attorney and assurances as Assignee may reasonably regquire to
more effectively convey, transfer to and vest in Assignee, and
to put Assignee in possession of, the rights and interests
assigned to Assignee hereby; and further will, upon the
reasonable request of Assignee, do, perform and execute every
such act({s) necessary to fully vest in Assignee the rioht and
power to enforce the full peri.:mance of the covenants and
agreements contained in the Comntract.

6. Events of Default., Time is of the essence of this
Assignment. The occurrence of any of the following events
shall constitute a default under fhis Assignment and shall be
termed an "Event of Default™:

(a) Failure by Assignor to timely make any payment
due under any of the Obligations;

{b) The value of the Contract substantiaily
diminishes; or

{c) Any representation or warranty made by or on
behalf of Assignor in this Assigoment, or in connection
with this Assignment, was false or mater.ally misleading
when made or furnished.

7. Remedies. Upon the occurrence of an Event of Default,
Assignee shall have all the rights and remedies available under
the Utah Uniform Commercial Code, Utah Code Ann. Title 70A and
all other riyhts and remedies under law and equity. Assignee
may do any and all other things reasonably necessary Or proper
tc carry out the intent of this Assignrment snd protect the
liens and rights of Assignee created under this Assignment.

8. Construction; Interpretation. -This Assignment shall
be governed by the internal laws of the State of Utah. The
captions and descriptive headings used herein are for
convenience only and shall rot be deemed to affect the meaning
or constructicn of any provisions hereof.
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9. Successcrs and Assigns. All of the terms, conditions,
covenants and agreements contained in this Assignment shall be
binding upon ard inure to the benefit of Assignor, Assignee and
their respective suvccessors and assigns.

10. Amendment. This Assignment may be amended, modified,
supplemented, discharged or the provisions hereof waived, only
by a writing signed by the parties hereto, and then only to the
extent and in the manner specified and described in such
writing.

11. Notice. Any notice required or desired to be given
hereunder shall be in writing and may be delivered in person or
by certified mail. Any such notice by certified mail shall be
deposited in the United States Mail, with postage fully
prepaid, return receipt reguested, addressed to the party so to
be served at its address stated below. Service of any such
notice shall be deemed effective on receipt if delivered in
person or on the day of actual delivery as shown by the
addressee's return receipt.

Assignor: FIEARTLAND WEST VALLEY COMMERCIAL
LIMITED PARTNERS
46 West Brnadway, Suite 111
Salt Lake City, Utah B41l01
AT1TN;: Michael L. Nielsen

Copy to: EDWARDS, MCCOY & KENEDY
57 West 200 South, #400
Salt Lake City, Utah 84101
At*n: Tomas G. Bennett, Esqg.

Assignee: ZIONS FIRST NATIONAL BANK
Real Estate Loan Department
P.0O. Box 26304
Salt Lake City, Utah B41:6-0304
ATTN: Steven K. Earley
Asst. Vice President

Copy to: CALLISTER, DUNCAN & NEBEKER
: Suite 200 Kennecott Bldg.
Salt Lske City, Utah 84133
Attn: Steven L. Ingleby, Esqg.

12. Duration. Assignee and Assignor agree that this
Assignment shall continue in full force and effect and the
assignment of and security interest in the Contract granted

'
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heraby and the duties, covenants, and liabilities of Assignor
hereunder and all terms, conditions, provisions hereof relating
thereto, shall continue to be fully operative until ail
Obligations and all obligations created under or gdescribed in
this Assignment have been satisfied in full.

13. Severability. Any provision of this Assignment which
is prohibited or unenforceable in any jurisdiction shall, as to
such jurisdiction only, be Ineffective to the extent of such
prohibition or unenforceability without invalidating the
remaining provisions hereof, and any such prohihition or
unenforceability in any jurisdiction shall not invalidate or
render unenforceable such provision in any other jurisdiction.

14. Fees_and Expenses., Upon the occurrence of an Event of
Default under this Lssignment, Assignor agrees to pay to
Assignee all damages and all costs and expenses, including
reasonable attorney fees and legal expenses, incurred in
recovering such damages and/or in enforcement of this
Assignment. Assignor agrees to pay all expenses, including
reasonable attorney fees and legal expenses, incurred by
Assignee in any bankruptcy proceeding of any type involving
Assignor, or the Contract, including, without limitatiouw,
expenses incurred in modifring or lifting the automatic stay.
determining adequace protection, use of cash collateral, or
relating to .any plan of reorganization. '

15. Right to Perform for Assigner. Assignor and Assignee
agree that Assignee may, in its reasonable discretion, elect to
discharge taxes, tax liens, security interests, or any other
encumbrances upon the Contract, and any such payments and all
expenses incurred in connection therewith shall be obligations
of the Assignor, payable immediately upon notice and shall be
secured by this Assignment and the Contract.
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IN WITNESS WHEREOF, the parties hereto have executed this
Assicament effective the day and year first above written.
ASSIGNOR:

HEARTLAND WEST VALLEY COMMERCIAL LIMITED
PARTNERS, a Minnesota Limited Partnavshlp

By: WEST WALLEY MANAGEMENT CORPORATIOM
a Utah corporation, as General Partuer

e YD L 2N

Nielsen
Its: President

Attest:

gl auA,_@ﬂ/

Seccetary “

ASSIGNEE:

ZIONS FIRST NATIOMAL BANK,
a national banking association

even
Its; Asst. Vice President
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STATE OF UTAH

)
: ss.
)

COUNTY OF SALT LAXDP a
The foregoing instrument was acknowlc.iged kefore e

this _&~#’ day ~f day, 1990, by Michael L. Nielsen and Nephi

Riarwolf, President and Secretary, respectively, of WEST VALLEY

MANAGEMENT CCRPORATION, a Utah corporation, as General Partner

1t HEARTLAND WEST VALLEY COMMERCIAL LIMITED PARTNERS, a

Minuesota Limited Partnership.

NOTARY PuBLIC
GAYLE GUMM
: ‘?ﬁ&ﬁgmn__,_.
CHY Uiah Berty
Com, 2,
May 11 1903
My Commission Expires: Rexi&i STATE OF UTAR

_Z’Ay;m_zﬁiL_ M,_m

STATE OF UTAH
SS.

e

COUNTY OF SALT - \KE

The foregoing instrument was acknowledged before ne
this day of May, 1990, by Steven K. Earley, Assistant
Vice President of ZIQONS FIRST NATIONAL BANK, a national banking
association.

kel T ;
SaftLaue Cety Utahn!‘“q

My Commission Expires:
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That certain real property located in Salt Lake County,
-+ State of Utah, and more particularly described as follows:

il
EXHIBIT "A"
Real Property Description
Parcel 11
COMMENCING st 2 potint which {3 North 89°52'34" West 330.00 feet and
‘ South 0°07'26" Wast 48.00 feet fros the ¥orthesst cocner of the
o Narthwest quartur of Section ), Tewnship 1 South, Rangs 1 Vaest,
Salt Lake Basa and Maridian, and running thaoce South 0°07'26" Vest
287,00 feat; thence South 89°52°34° Eget 297.00 fuet to the VWeetarly
bouandery of 2700 West Street] thance slong tha Westerly boundary of
1700 Weat Street South 0°07'26" Uest 745.10 feet; thence Norch
B9°32934"° Wase 499.C0 feat 2o the Tasterly boundary of Msrhat
Streex] thencs along the Issterly boundary of Macket Streat Mozeh
C°07°2:" Exet 393.10 feat; thence along a 526.86 foot radius curve
to the Yeft 107.49 feat; thance along & $528.66 foot radius curse to
tna left 76.50 feat; thenes 21225 & 355.80 foot rsdius curve to ths

right 183.03 faet; chence South 89°32°34" Zast 110,00 feat; thence
Horch 0°07'26° Cast 299.00 feet to the Southerly ULoundary of 3220
_ South Sctreet; thance along the Saucherly boundary of 3500 Scuth'

Streat Scuth 89°52'34" Esst 142.00 feat to the point of CONMENCEMENT.

Parcel 2t

A nonvexclosivae §0.0 fool easement and right of way for rosd and
incidental purposes over the folloving:

COMMENCIRG 33.0 feer West and 33.0 feet South ¢l the Northeast
corner of the Northwest quarcter of Section 33, Towaship I Sauth,
fange ! West, Salt Lske Base and Meridian, and runmning theace along
the Veat line of 2700 West Street, South 287.00 fesr; thence Yast
£3.0 feer; thunce North 237.0 feat to the South line of 3500 South

Street; thence along the Soath line of 350U South Straet, Tast 60.0
feet to the potnt of COMMMINCEMENT.

Az ¢reated by that certsin Wacranty Deed datad June 16, 1533, ard
recorded Juns 17, 1553, ae Iotry No. 1432054, in Book 1204, at page
&84, of Officlal Records.
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