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el FLACHASE CONTRACT
THIS INEU.. . » 47 FURCHAST GCNTRACT, datad as cof Novamber 10,

1993 2y and Dbauszen tne Tewnshilp of Torch Lake, P.O. Bex 477,
Eastpors, Mica_ =z , & Mighigan municipal corporaticn (the
"Tewnshiph"), M-Il ration, 2.9. BexX 183, Eastport, Michigan
49627 (the "Vsoou:: and v assignment, Alden State Sank, a
Michigan banking sarporazisn (=2e "Assignee'),
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o Y

1. \ A58 Fraca . and Tisle. The Township has agread 4o
purchasa and Vendor has agraed to sall and convey the real property
spaclfled con the attached Exhibit A together with all tenements,
nereditaments, lmprovenents, and appurtanances i? any, new on th

land described in Exhibit A (the "Projecth"), for a tortal
consideration of $320,000 (the "Financed Purchase Price") pavakle
in an Initial principal payment of $226,725.48 on Februarv 1, 1994

and the remaining principal amount of $93,274.52 i3 pavable in fiva

annual lnstallmants, plus intarsst as shown on Exhileit B conmancing
Cr Qeucker 1, 1994,

The 1ntarest on the Financed Purchase Prics shall ke computad
at a ratg of ntersst per annum of fcur and five=tanths parrant
(4.2%) Zzex o2 date heveof, Interes+ z=a'l w»ag paid annually on
gach prnclipa. pavaeent data.

The Township shall have the right to prepay the amcunts due
hereunder in whole or in part, at any time, for a prepayment price
equal €to thie principal dus hersunder plus unpaid intarest to the
datz2 of prapayment witheout any premium cox penalty for prapavment.

2. ASgIanmer - ol ASg.dnesa, The Vander naraby
irravocably assigns this Centract immediately 2c the Assignes in
conslideration for a payment from the Assignee to the Vendeor in the
ameunt of $320,000, raceipt of which is hereby acknowledged by the
venaer and a copy of which payment has been given to the Township.
The Township heraeby consants to such assignment. To the extant
that funds are disbursed to the Vandor for reinmbursement by the
Assignes 1n accordance with this oparagraph, the Township‘s
ocblligaticn €9 the Assignee i3 aksocluta and uncenditional and snall
ramain in full force and effect until the amount of the payment by
Lle Assignaee as specified in this paragraph, togetier with intarest
taerscn, shall have been paid by Township to the Assignee, and such
cililgaticen shall net ke affectad, medifiaed or impaired upeon the
happening frem time %o time c¢f any avant, including witheut
limitatien any of the following:

(a) Any fallure of titlae with reswpect =g the Vendor’s
lntarzst 1n  the Proitect specifiad herszin or tha
invalidity, enforcsabilit or tarminatien o0f <This

Contract aga.nst tha Vender:

() The medification c¢r amendment (whether matarial or
otherwlsa) 2f any okblication, covenant or agrsement sar




(¢) The vo . i uary or inveluntary ligquidation, disselution,
gale o Iiaay dispesiticen of all or substantially all of
Assdls, marshal.ing ef assets and liarcilities,

8, insolvency, bankruptcey, assignment for the
=f craditors, racrganization, arrangement,
L3 wlth creditors or readiustient or other
similar procsedings affacting the Vendor or any of 1i+ts
assats or any allccation or contest of the validity of

thisg Centragt, or the disaffirmance of =his Coprtrace inm
any such proceading;

(d) To the extent permitted by law, any aven: or action whics
would, 1n the absence ¢f this clause, rasult in releasa
or discharge by cperaticn of law of tha Vendor from tha

Feriormance or okservation of any obligation, covenant or
agreement contalned in this Contract; or

(@¢) The default or failure of the Vandor fully to per?zrm any
of its ckligations sat forth in this Contract.

I 1s exprassly agrasd betwaan the Vendor, the Township and

tha Ass gnae o acsartance of <the assianment of this Centract)

that tie Township shall makxe all pavmen=z of nrincizal and intaraese

diractly to the Assignee.

3. Refaults. The following constitutes a default by +he
Tewnshlp under this Contract:

(a) TFallure to make a pavment ¢n time or in the amount
dua; and

(b) The Township shall hava racaived notice frem *the
Asaignee of the Township’s failure to keep any
other promise made under this Contract, and the
Township shall not have curad such default within
30 days of rec2ipt of such netice,

4. Ramsdies on Defaylt. In tha event a defaul: specified

cccurs, the Assigrnee shall have the right, without fur=har notica
te the Township, to:

(4} Bring action at law or suit in egquity undar <this
Contracyh;, and

(2) Pursue any other avallacle remedy to enforce the
Carms ¢of this Cantracet.

No resmaedy 1s intanded ©o be exclusive of any otiher remedy, but
each and every such remedy shall ke cumulative and shall e in
addition to any other remedy given to the Assignee hersundar or
Neresafter existing by law. No delay or comission =o exarcise anry
rFight Cor power accrulng to the Assignee as a rasult of a dafaylt




Srall impair any .ocs e are ST power or shall be construed to he a
waiver of any suc- ~E2aUlt, or acquiescenca in such default; and
avery right and cowew may be exercised from time to time by the

5. Zurther soracments of Lthe Asglignee. Assignee agrees tha+
it will net encumber the Project by mertgage and will not asslign
this Contract witho.w the approval of the Township.

6. ENtirs Agrgement. Ihis Centract and tha SChedules,

attachments and amendments hereto and the Assignments constituts
the entire agreement of the parties with respect to the acguisition

°f the Project. All prior or contemporanecus agreements,

understandings, representations, and statements, oral or written,
are hereby terminated.

7. amendments. Any attempt to modify the terms of this
Contract or of any suppcrting document shall ke ineffectual unlass

ln writing, signed Py the Township and the Assignee,

g, 2QCUrity and Tax Gevenant, The obligation of the
lewnship to

Pay principal and interes+ under this Contract is a
Jeneral obligation of the lownship, Ihe Township shall include in
i1ts budget and PaY each year, until thig Contract is paid in full,
SUCA sum a3 mav ke &cessaxy each year to make all paymants
nersunder, when dus, “he Township covanerty +has ~t shall comply
with all raquirsments of the ‘nternal Revaenue CSode of 1286, as
amended, that must be satigfied subsaguent *o delivery of this

Contract in order that interest therson be (or continue to oea)

This Contract shall be construed undar
Michigan, and with tha rules of the

| 10. Attachments, The following attachments ars heraby
incocrporated and made a Part of this Contract:

EXhibit A - Project Description
EXhibit B - Payment Schedule

1l. Heverability, 1If any provisicn of this Contract ie neld
Lo be in conflict with any applicable statuta or rule of law or is

otherwise held to be unenforceabla for ally reason whatsocevser, such
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in saveral Countarparts, which countarparts shall he censldarad as
ane and the sames | stryment.
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Assignment acceptad and approved
by ALDEN STATE BANK:
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STATI QF MICHIG.LY |
23
COUNTY QF ANTRIM
Cn this 10t day of  Nevember , 1993, before me a Notary

Public Iin and fcr said County, perscnally appeared an officar of
ALDEN STATE BANK, a Michigan banking cerporation, to me known Lo be
the same perscn deascribed 1in and who executad the within
instrument, who have acknowledged the same to be their fraas act ard

dead. md'

!:.‘-ii!‘! o~ _
Kathy Andarson , Notary Public
~ Antrim County, Michigan

My Commission expires: March 17, 199

For Kalkaska County Acting in

STATE OF MICHIGAN )

) 88 .
COUNTY OF ANTRIM ) '
On this _10th  day ¢f November y =993, befora me a Notary

Pupilc 1~ and f2r sald Coun+y, rersconally appearsd XKim Schmidt and
Elva Cowal., tne Supervizer anrd foewnshi= Clarik raspectively of the
lownship of Torch Laka, to @me Xiows == Le tne sgame Persons
described in and whe executed the wit=ain lnstrument, who have
acknowledgaed the same to be their free act and dsged.
g )
i s (LI

orelei J. Warren , Nowary Public
*Antrim Ceunty, Michigan

My Commission expires: May 14, 1695
for Grand Traverse County Acting in

STATE OF MICHIGAN )
) 88
COUNTY OF ANTRIM )

Qn this 10th day of _ November , 1993, befors ma a Notary
Public in and for said County, parscnally appeared Virginia Good,
President of M~1lé Corpcration, te me Xnown to be the
Sams person described In and whe exscutad the within instrument,
wiho has acknowledged the same to be h's/r frze act and daad.
AT

LA AN~ _
Kathy Andersotr-—_ , Netary Public
For Kalkaska Counhty, Michiganws
My Commisgsion axpires: March 17, 199
Acting in Antrim County, MI

Instrument Brafted »y and when recorded rsturs ta:
Amy S. Davis

Milley, Canfield, Paddock and Stcone

130 W. Jeffarsen, Suite 2800

Patrolt, Michigan 43226
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~SI22ect Jasgription

A cartain -~ sc¢a ¢f land si=uarad in the Township of Torch
County oy .-erim, 3tava of Michigan, and descriBed as

fecllows, to-wis

PAart oi Gevernmert Lots 1 and 4, Seaction 24, Tewn 131
NOTth, Range 9 West, daseribed as Peginning at the North
quarter csorner of said Section 24; thance North 882
degrees 57 aminutes 00 saconds Zast 325.99 feet; thance
SQUTH 00 degrees 08 minutas 00 seconds EFast 1,062.867
feet; thenca sSouth 288 dagraes 49 minutas 00 saconds East
J45.12 feet to the Southeast corner of Bloek 8 of the
recorded Plat of VILLAGE OF TORCH LAKE; thenca North 2%
degrees 52 nminutas 52 seeonds East 66 faeet *to thae
Southwest corner of Block 7 of said racorded plat, being
the point of beginning: thence East along the South line
Qf said Bleck 7 a distance of +26.87 faat; thenca Saurh
parallel with Prospact Street 179.93 feer to the center.
line of a County Read; thence Seush 82 degrees 18 minutas
-0 seconds East along said cantar line 11,23 feat; thence
SOUTN 33.30 feet =0 the South line of said road; thenca
Coh s aETess E Minutses " sacoands Fase along tha
SCULD L@ of saic road 280,58, .- o Tihe shera of Toren
Lake; thence South 24 degress 34 minutes 00 seconds West
along saild shors 19%.94 feet +m a polint 200 feet Scuth of
the North line of said Govarnment Lot 4; thence West
363,47 feaet toc the East line af Prospect Straet in said
Plat of the VILLAGE OF TORCH LAXE, thenca Noreth along
s3ald road 420.00 feet to =na point of beginning. Subsect
TO the right of way of +he County Road, 3.%3 acres mera

or lesgs, situatad in the fownship of Torch Lake, Antrim
County, Michigan.




DATE PRINCIPAL INTEREST PAYMENT ﬁ
February 1, 1594 $226,725.48 $3,274.52 $230,000.00
October 1, 1994 18,155,923 2,782.90 20,938.83 ﬁ
October 1, 1995 17,558.49 3,380.34 20,938,383
October 1, 1996 18,348,63 2,590.20 20,938.83
Cctober 1, 1997 19,174.31 1,764,52 20,938,832
October 1, 1998 20,037.16 901,67 20,938.83
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EXHIBIT B
Payment Schedule

DATE PRINCIPAL ~ INTEREST PAYMENT
February 1, 1994 $226,725.48 $3,274.52 $230,000.00
October 1, 1994 18,155.93 2,782.90 20,938.83
October 1, 1995 17,558.49 3,380.34 20,938.83
October 1, 1996 18,348.63 2,590.20 20,938.83
October 1, 1997 19,174.31 1,764.52 20,938.83
October 1, 1998 20,037.16 901.67 20,938.83
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