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CONDITIONAL ASSIGNMENT OF RENTALS

THIS AGREEMENT, Entercd into this 19th day of November , 19 73,
between Bristol Court Development Co., a co-partnership consisting of Donald
L. Sloan, Hazel TI. Sloan, Ronald E. Phair and Lorrayne Phair
hereinafter referred to as Owner, and FIRST FEDERAL SAVINGS AND LOAN
ASSOCIATION 0OF XLAMATH FALLS, a PFederal Corporation, hercinafter roferrad
to as Mortgagee,

WITNESSET H:

WHEREAS, Owaexr is the present owner in fee simple of properiy
deseribed as:
A parcel of land situate in the SW% of Section 11, Township 39 South, Range
9 East of the Willamette Meridian and more particularly described as fo

line of Bristol Avgnue which i

55" East a distance of 1,516.15 feet and South 0° 27° 05" East a distance
of 30.0 feet from the Northwest corner of the S%SkNYSWY% of said Section 11,
said point also being the Northwest corner of Tract. No. 1026, The Meadows;
thence continuing South 00° 27' 05" East along the West line of The Meadows
a distance of 144.0 feet to a point; thence South 89° 32* 55" West, parallel
with the South %ine of Bristol Avenue, a distance of 110.0 feet to a point;
thence North 00~ 27' ¢os» West, parallel with the West line of The Meadows, i PU——
a distance of 144.0 feet to a point on the South line of Bristol Avenue; Bttt ST . o g \
thence North 89 32' 55" gast along said South line a distance of 110.0 feet '
to the point of beginning, Said parcel containing 0.3477 acres, more or less,

-~

WOV 2110 & A 1972

in Klamath County, State of Oregon, and the wmortgagee is ownexr and holdes :
of a first mortgage covering said premiscs, which said mortgage is in the p G Y e S ot e et i M s “;”ﬁﬁﬁm‘7]q % (i
original principal sum of $56,400.00 . made by owner to mortgagec i ST b R P (o
the date of November 19, 1973 ; and S ‘ ' '
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C e . ) - o .. ) e
WHEREAS, Mortgagee, as a condition o waking said loan and accepiing T R Tt A R
S N N e gan . . T e s . i . J I T, PRI PR i AR I S ey
SAid mortgage has required the execution of this assigmment of the rento .
of the mortgaged premises by owner. ’ '

[

£

pavacnt

NOW, THEREFORE, in oxrder further to seon he
cdness of the owner to mortgagee and in consideration of the ac epting of
the aforesaid moritgage and the note sccured thereby, and in Ffurther consider-
ation of the sum of One Dollar raid by mortgagee to owner, receipt of which
hereby acknowledged, the said owner does hereby sell, assign, traasfer and
over unto mortgagee all of the rents, issues and profits of the atfore-

Ld mortgaged premises, +“his assignnent to become “operative upon any
Gefault being made by the owner (mortgagor) under the terms oL the aforesaid
mortgage or the note secured thereby, and to remain in full force and effect
50 long as any default continucs to exist dn the matter of the making of
any of the payments or the performance of any of the covenants set Zorth in
the aforesaid mortgage oxr the notes secured thexeby.

z of
d a

1. 1In furtherance of the foregoing assignment, the owner herchy
authorizes the mortgagee, its employees or agents, at its option, after the
occurance of a default as aforesaid to enter upon the wortgaged promises
end to ¢ 3¢, in the name of the owner, ox in their own namc ag assignea,
the rer crued but unpaid and in arrears at the date of such default, as
well as the rents thereaftor acerued but unpaid and in arrears at the date
of such default, as well as the rents thereafter aceruing and beconing
pavable during the period of the continuance of the said or any other
default; and to this end, the owners further agree they will facilitate
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in ail reagonable wiys the mortgagee's collection of said rents and will
upon request by mortgagee, execute a writton notice to the tenant directinc
the tenant to pay rent to the said mortgagee.

et SR T

2. The owner also hereby authorizes the mortgagec upon such entiy,
opicion, to take over and assume the management, operation and ,
mailntendance of the sald mortgaged premises and to perfom all aces nocessacy |
und proper and to expend such sums out of the incowe of the mortgaged
premises as wmay e needful in connectiox therewith, in the same manner
and o the same cxtent as the owner theretofore m;gnt do, including the
wigut to effect new leases, te cancel or surrender existing leascs, to
alter or amend the teris of existing leases, to renew ecxisting lecases, o
ndice concessions to tenants, the ownexr horcby Lclu"vlng all claing ugul
mortgagea allsing out of such management, operation and maintenance excepi-
ing the liability of the mortgagee to account as hereinafier set fosth.

Pl

3. The mortgagece shall, alfter payment of all proper charges and
expenses, including xeasonable compensation to such Managing Agent as it
shall select and cemploy, and after the accuwulation of a rescrve to meet
taxes, asscessments, water rents and fire and liability insurance in LuquLn¢Ltht
aamounts, credit the net amount of income received by it from the mULuDaQuO
pranises by virtue of this assignment, to any amounts duce and owing to it
»y the owners undex the terms of the mortgage and the note sccured thereby
but the manner of the application of gsuch nct income and what items shall
e eredited, shall be determined in the sole discretion of thc mortgagee.
The mortgagee shall not be accountable foxr moire wmoneys than it actually
rocelived from tane mortgaged premisces; nor shall it be liable for failurce
to collect rents. The morcgagee shall nike reasonoble cifort to collect
rents, rescerving, however, within its own discretion, the cight to determine
the wmethod of collection and the extent to which enforceament of collection

-

of delinguent rents shall be prosecuted.

4. In the event, however, that the owner shall reinstate tnc mortgage
loan pletely in yOOd standing, having complied with all the terns, cove-
nants and conditions of the said mortgage and the note secured thercby,

thc mortgagee within onc month after demand in writing shall rc—ucLiver

sion of the mortgaged premises to owner, who shall remain in posLCs-
rlpuo and until another default occurs, at which time the mort~¢g @
its option, aguin take possession of tnc nortgaged prmluCu under

of tnis instrument. /

The owner hereby covenants and warrants to the mortgagee that
nor any previous owner, have exccuted any prioy asgignment or
2dge of the rentals of the mortgaged premises, nor any prior assignment
plcd e of its 1and10“ 15! interest in any lease of the whole or aay purd
the mortgaged premises The owner also hereby ¢ovenants and agreas not
collect the rents of Lhc sald mortgaged premises in aavdncc, othexr than
reguired to be paid in advance by the temns of any rental agreement, and
furthexr agrees noL to do any other act which would destroy ox. lmpaL the
bencfits to the mortgagee of this assignment.

. 6. It is not the intention of the parties hereto that an catxy by
thc nortgagee upon the mortgaged premises under the terms of the instrument
constitute the said mortgagee a "mortgagee in possession” in con-
on of law, except at the option of the morigagee.
7. This assignment shall remain in full force and effect as long as
the mortgage debt to.the mortgagee remains unpaid in whole oxr in part.

8. The provisions of this ingstrument shall be binding upon the owner
its successors or assigns, and upon the mortgagee and its successors ox
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igns. The word "owner" shall be construced to mcnn any onc or mo?c“.“w“:’hf‘
sersons or pawrtics who are holders of the legal title or'cqumty.oxwgcuffubﬁu‘L | .
to or in the aforecsaid wortgaged promiscs., ‘he word "?Otc" Shal%hﬂu Cu?ir ! . — i
struad o mean the instrument, whether note or bond, leen tO.CVlOCHC? ct ' i ; .
.inddbgoanCﬂ hcld by the mortgagee against the mortgaged prealsesy and the
shall s construed to mean, the ilnstrument securing the
debtedness owned and held by the wmortgagee, whether such instruacnt
agc,lOun deed, trust deed, veador's lien or othirwisc.
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iz understood and hgr" d that a full and compl
aforcsaid mortgage shall oper as a full and complc
wertgagee's rights and interests hereunder, and that
nuws been fully released, this instrument shall be veid
foct.
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oregon, this _19th day of
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STATE OF OREGON )Ss
COUNTY OF KLAMATH )~ °

On this the () day of November, 1973, before me JQWAr'])iiikr//
personally appeared Donald L, Sloan, Hazel 1I. Sloan, Ronald E, Phair ang
Lorrayne Phair, who acknowledged themselves to be members of Bristol
Court Development Company, a co-partnership, and that they as such
partners, bheing authorized so to do, executed the foregoing instrument
for the purpose therein contained by signing the name of the partner-
ship by themselves as co-partners.

_WITNESS WHEREOF, .I hereun set my hand and officiat seal.
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. %VLM/X o7 ' it KA b W1 S A GAGH Weit ta e e
otafy Public for ) - B R B o o ;',h-‘ ‘4&“
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STATE OF GREGON; COUNTY OF KLAMATH; ss.

Filed for recerd at request of KLAYATH COUNTY TITLE GO N

this 218t day of .NOVEMBER__ A. D, 1973 at .10;02..... o'clock AM., and duly recordod i
Vol. . M.73 of ... MORTGAGTS on Page ........15288..

PR & 6,00 ,.L/ WM. D. MI NE County Clerk
By~ 5#:),(,/ L/ ca:),,/
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