ASSIGNMENT OF RIGHTS TO PURCHASE CONTRACT RELINQUISHED PROPERTY (FORM 1)

THIS ASSIGNMENT AGREEMENT effective as of the date of last signature hereto entered into by ____________________  (Hereinafter “Assignor”) and Summit Rex, Inc., a New York corporation (hereinafter “Assignee”). Assignor and Assignee are collectively known as the “Parties” to this Assignment Agreement.

RECITALS

A. Seller is the owner of an interest in real property located in the State of New York, and known as 

_______________________________and more particularly described in Exhibit A attached hereto and incorporated herein by reference (hereinafter “Relinquished Property”).

B. Assignor and Seller have entered into a purchase contract dated October 15, 2004 (Hereinafter “Acquisition Agreement”) wherein Seller has agreed to sell the Relinquished Property on the terms and conditions stated therein.

C. Assignor desires to effect a tax-deferred exchange pursuant to Section 1031 of the Internal Revenue Code, the regulations promulgated there under, applicable court cases, and corresponding provisions of state tax law, if any.

D. Assignee is willing and able to act as a “Qualified Intermediary”, as that term is defined under Treasury Regulation Section I .1031 (k) - 1(g)(4), in connection with Assignor’s exchange.

AGREEMENT

1. Assignment. Assignor hereby assigns the rights to Purchase Contract and any deposit to Assignee as Purchaser. Assignee assumes the rights, but not the obligations of the Assignor. To the extent it is determined that the rights to the Acquisition Agreement cannot be assigned by the Assignor to the Assignee, the Assignee shall have no obligation under this Assignment Agreement to accept the Relinquished Property from the Seller or to transfer the Relinquished Property to Assignor.

2. Direct Deed. Assignor shall deed the Relinquished Property directly from Seller and shall sign any Settlement Statement on behalf of Assignee. Assignee, as provided in Treasury Regulation Section 1.1031 (k)-1(g)(4)(v) shall, for purposes of Treasury Regulation Section 1.1031 (k) - I (h)(4)(v) shall for purposes of Treasury Regulation Section 1.1031 (K)-1(g) (4)(iii)(B), be deemed to have acquired the Relinquished Property from Seller and transferred it to Assignor.

3.Representations and Warranties. Assignor understands that Assignee has made no representations and/or warranties concerning the Relinquished Property or title hereto and Assignor agrees to hold harmless and completely release Assignee from any and all loss, damage, liability, injury, cost, expenses or settlement negotiations in connection with any representations and/or warranties made concerning the Relinquished Property or title thereto, any failure to disclose the physical condition of the Relinquished Property, the existence or cleanup of any hazardous materials, toxic wastes or other matters which might be the subject of an environmental protection law or ordinance, or any liability asserted by a third party (such as tenants, lender, contractors, or governmental, agencies) against the Assignee.

4. Survival of Terms. All representations, covenants and warranties, express and implied, with respect to the Relinquished Property and the transactions contemplated by the Purchase Contract and this Assignment Agreement shall survive the transfers of the Relinquished Property by Seller to Assignee and by Assignee to Assignor. All rights, remedies, liabilities and obligations arising there from are hereby assigned and delegated by Assignee to Assignor and hereby assumed by Assignor effective immediately after the transfer of the Relinquished Property tot he Assignor.

5. Notice of Assignment. Notice of the assignment made in this Assignment Agreement shall be given to all parties to the Purchase Contract in accordance with the Joint Exchange Instructions, Delayed Exchange - Relinquished Property executed by Assignor, as Exchangor and Assignee, as Intermediary. If written acknowledgment of receipt of such notice is not received by Assignee prior to closing, the Assignee shall have the option, in its sole and absolute discretion, to refuse to accept the Relinquished Property from the Seller or to transfer the Relinquished Property to the Assignor.

6. Notices. Any notice required or permitted to be given hereunder shall be in a written document signed by the Party giving notice and hand delivered, mailed, telecopy’s or otherwise sent in accordance with the Treasury Regulations governing deferred exchanges. Addresses where notice may be given:

	ASSIGNOR: 


	ASSIGNEE: 

Summit Rex, Inc.

100 Lafayette St., 3IF

New York, NY 10013

Tel: (212) 608-5866

Fax: (212) 227-8745


7. Counterparts. This Assignment Agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one and the same instrument

8. Facsimile. This Assignment Agreement maybe transmitted by facsimile, and upon receipt shall be deemed an original.

IN WITNESS WHEREOF, the parties have executed this Assignment Agreement on the dates below:

	Assignor:
	Assignee:

	____________________________

By:


	SUMMIT REX, INC.

100 Lafayette Street, Suite 301

By: ________________________________

Gregory Gardellis
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