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ASSIGNMENT OF RENTS
GRANTOR

'Q\\ TIMBERS EDGE PARTNERS iI, an lliinols Joint Venture

\

N
N

@

BORROWER
TIMBERS LDGE PARTNERS ¥, an fifinois Joint Venture and LOUIS J. ELLIOTT

.. LENDER
HOWARD SAVINGS £ANK, an lliinols Corporation \ }))4

1. ASSIGNMENT. in consideranon of the loan evidenced by the Commercial Note of
__ even date herevsith (the "Note}; Crantor absciutely assigns to Lender all of Grantor's
interest in the leases and tenancy egisements (the “Leases”) now or hereafter executed
co which relate to the real property dsscribed in Exhibit A which is attached to this
o Agreement and incorporated hereln by ‘nis reference and any improvaments located
= thereon (the *Premises") Inciuding, but noi inited to, the leases described on Exhibit B
_,,. attached hereto and incorporated herein by re’erarice. This Assignment is to be broadly

. g consirued and shall encompass ali rights, bensiits nd advantages to be derived by the

Grantor from the Leases including, but not limitad {0 2%} rects, issues, income and profits
arising from the Leases and renewals thereof, and all 72 ity daposits pald under the
Leases. This Assignment is an assigrniment for security ppeses only and Is intended

~ o further collaterize the Lender,

"
% 2, MODIFICATION OF LEASES. Grantor grants to Lender the (xwwer and authority to

= modirymetamsofmyofthemasesandwsunondwormmmumsupm
such terms as Londer may determine.

§ 3. COVENANTS OF GRANTCR. Grantor covenants and agreas thot Grarv.oe will:

g 2 Obseve and perform all the obligations imposad upon the Iandiord under

the Leasas. ‘
b. Wnﬁmdmﬂmwwemwm fuiure

mmamm«mmwmhmmmm
consent of Lender.
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c.  Peorform all necessary steps to maintain the security of the Leases for
the beneftt of Lender inciuding, if requested, the periodic submission to
Lender of reports and accounting information relating to the receipt uf

renial payments. |
d.  Refrain from modifying or termineting anyoftho!.mumutmo

written consent of Lender,
"o Execute and deliver, &t tho request of Lander, any assurances ani
assignmants with respect to the Leeses as Lender may periodically raquire,

4. REPPCRENTATIONS OF GRANTOR. Grantor represents and wasnts to Lendsr
that.

a  Thwlanants under the Leases are cumrent in all rent payments and are not
in deteait under the terms of any of the Leases,
Each o: 1he Leases is valid and enforceable according to the terms, and
there are nc claims or defenses axisting which could be rsserted by any
tenant under %ie Leases against Grantor or any assignee of Grantor.

c. No rents or secui ity deposits under any of the Lsases have previously been

- assigned by Grantar o any party other than Lender.

d.  Grantor has not accepted, and will not accept, rent in excess of one month

in advance under any of the Leases,

Grantor has the power and auhorily to executs this Assignment.

Grantor has not performed any o7 or executed any instrument which might

prevent Lender from coflecting res’s and taking any other action under this

Assignment.

5. GRANTOR MAY RECEIVE RENTS. As long as thire Is no default under the Note
described above, the Mortgage securing the Note, the Curatruction Loan Agrement,
this Agreement cr any other present or future obligation ci Earrowsr or Grantor to
+ender ("Obligations”), Grantor may colle:: all rents and profic: from the Leases when
due and may use such procawds in Grantor's business operaticns, However, Lendep.
may at any time require Grantor to deposit ail rents and profitt Inio an accousd
maintained by Grantor or Lender at Lender's institution. ;\’!

6. DEFAULT AND REMEDIES. Ugon default in the payment of, or in the peac rmanm
of, any of the Dbligations, Lender may at its cption take possession of the real pr opﬁ
and the improvaments and have, hold, manage, lease and operate the Premises ‘on
terms and for a period of time that Lender deems proper. Lender may procesd to
collect and receive all rents, income and profits from the Premises, and Lendesr shail
have full power to periodically make alterations, rencvaiiors, repalrs or raplacemenis to
the Premises as Lender may desm proper. Lendar may soply all rarss, income and

™0
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profits to the payment of the cost of such alterations, rencvations, repairs end
replacements and any expenses incident to taling and retaining possession of the real
property and the management and operation of the reaj properly. Lendar may keep the
Premises properly Insured and may discharge any taxes, charges, claims, assessmunts
and other llens which may accrue. The expense and cost of these actions may be pald
from the rents, issues, income and profits recelved, any unpeld amounis shall be
sacured by the Note and Mortgage. Thes: amounts, logether with attomey’s fees, legal
expenses, and cther costs, shall become part of the indebtedness sacured by the
Mortgage and for which this Assignment Is given.

7. LENDEP’S AUTHORITY. Granto: imevocably authorizes Lender, at Lenders option,
upon taking prssession of the real property and Improvements under this Assignment,
to lease or re-léew” the Premises or any part thereof, to cancel and modiiy Leases, ovict
tanants, bring or cafand any suits in conrection with the possession of the Premises in
the name of either perty. make ropairs as Lender deems appropriate and perform such
other acts in conneclion viith the management and operation of the real property and
improvements as Lender ey deem proper. The fecelpt by Lender of any rents, income
or profits under this Assignmen? after institution of foreciosure proceedings under the
Mortgage shall not cure any destiw. or affect such proeminos or sai® which may be

held as a result of such proceedings. p

8, INDEMNIFICATION. Lender shall nat Lie obligated to perform or discharge any
obligation, duty or liability under the Leases oy reason of this Assignment. Grantor
hereby agrees to Indemnify Lender and to heel Lender harmiess from any and all
liabitity, loss or damage which Laender may incur v:nder the Lesses by reason of this
Assiginment ang from any and all claims and deniands whatsoever which may be
asserted against Lender by reason of any alleged coligetions or undertakings on
Lender's part to perform or discharge any of the terms or asrements contained in the
Leases, Should Lender incur any liability, loss or damage urizs the Leasas or under
or by reason of this Assignment, or in the defense of any such ¢laims or dsmands, the
amount of such loss, including costs, iegal expenses, and reasorabie attomeys’ faes
shall be secured by the Mortgage and for which this Ascignment wese pvan, Grantor
agrees to reimburse Lender immediately upon demand for any such ©¢é’s. and upon
faliure of Grantor to do 8o, Lendar may accelerate and deciare due all swr s awed to

Landerundarmyomeomiqauom
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9. NOTICE TO TENANTS, A written desnand by Lender to the tanants under the
Leases for the payment of rents <7 written notice of any default claimed by Lar«ier under
the Leases shall be sufficient notice to the tenants o make future payments of rents
directly to Lerider and to cure any defcult under the Leasss without the necessity of
further consent by Grantor. Grantor hereby releasez the tenants kom any liabitlty for any
rents paid to Lender or any action taken by the tenants at the direction of Londer after
such written notice has been given.

}

10. INDEPENDENT RIGHTS. This Assignment and the powess and rights granted are
separats and independent from any obligation contalinad in the Mortgage and may be
enforced 'without respect to whether Lendar institutes foreciosure procesuings under the
Mortgage. This Assignment is In addiion to the Mortgage shall niot affact, diminish or
impair the Motgage. However, the rights and authority granted Iy this Assignment may
be axercised in zonjunction with the Mortgage.

11. MODIFICATIO N AND WAIVER, The modification or waiver of any of Grantor's
obligations or Lendar's rights under this Agreement must be contained In a writing
signed by Lender. Lence: snay perform any of Grantor's abligations or delay or fail to
exercise any of its rights wiltiowt causing a waiver of those cbiigations or rights. A
waiver on one occasion shall io: constitute a walver on any other occasion, Grantor's
obligations under this Agreement «n#l) not te affected if Lender amends, compromises,
exchanges, fails to exercise, impairs <r releases any of the obligations belonging to any
Grantor or third party o any of its right ayeinst any Grantor, third party or collateral,
Grantor walves any right to a jury tria) vinich Grantor may have undsr applicable
law. :

12. RENEWAL OR EXTENSION OF MCHRYGAQE. !~ the avent the maturity date of the
Note and Mortgege is extended because of a madificeaon, renewal or extension of the
secured indebtedness, this assignment shall bo auwtew#ically extended to the new

- maturity or extension date and shaii be enforceabls agalnst Zorower on a continucus
basts throughout ali renewal and extension periods untll eucr tiine &s the underlying
indebtedness has baen retired and paid in full,

13. NOTICES. Any notice or other communication to be provided under ¢:.s Agreement
shall be in writing and sent to the parties &t the addresses indicated In thir Agreemert

or such other address as the perties may designats in writing from time to tura.

14, SEVERABILITY. |f any provicion of this Agreement violaies the iaw or is
unenforceable, tha rest of the Agreemant shall remain valid.
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1. COLLECTION COSTS. If Lender hires an attorney to sesist in cofiecting any
amount dus or enforcing any right or remedy under this Agreament, Grantor agrees to
pay Lender's attomeys’ fees, legal expenses and coilection costs,

16. MISCELLANEOUS,

a

A default by Grantor under the terms of any of the Leases which would
antitie the tenant thereunder to cancel or terminate such leuse shak be
deemed a default under this Assignment and under the Note and Murtgage
s0 long as, in Lenders oplnion, such dafuult wsaults in the Impeirment of
Lender's secunty.

A violation by Grantor of any of the covenants, representations, or
ryavisions contained in this Assignment shall be deemed a default under
do torms of the Note and Mortgage.

This Agraement shall be binding upon and inure to the benefi: of Grantor
and Lenvier and their respective Successo:s, assigns, trustees, recsivers,
administratnis, personal representatives, [egatees and devisees,

This Agreement shall be governed by the laws of the State of lllinols,
Grantor consents tc the jurisdiction and venue of any court locate in the
State in the event of uny legal proceeding under this Agreeniont.

This Agreement is svznidted for businesz purposss. All raferences to
Grantor in this Agreemerit shall include all persons signing balow. If there
is more than ona grantor, teir obligations shall be joint and several, This
Agresment and any relatec’ cocuments represent the compiate and
integrated understanding betwesir Srantor and Lender pertaining to the
tarms and conditions of those docurents.

17. ADDITIONAL TERMS. Both Grantor and Borrowst hiersby weive any right to
trial by jury in any civil action arlaing omoi,orb.mdupm.mhno!gnmmtorm
Properity which Is the subjact matter hereof. | _

GRANTOR ACKNOWLEDGES THAT GRANTOR HAS: READ, UNDERSTANDS, AND
AGREES TO THE TERMS AND CONDITIONS OF THIS AGRELMINT. |

Dated: Augudd, 1994

ICBIZLYG




UNOFFICIAL COPY

P 4

-
W

<
o 4
ok
&~
P
" e
)
.




l#
i

4

UNOFFICIAL COPY

TIMBERS EDAE PARTNERS H, an Hlinolke
Joint Venture

By: Elott Homebssiders, inc,
&n (llinois Corpovation « Co-Venturer

esident \/
Y W ey
oy
. ANd )

STATE OF iLLNOIS

COUNTY OF COOK

b Amer  { Fo sty , & Notery Public, In and for sali

County, in the State afcresaid, DO HEREEY CERTIFY THAT ot g1 0T
President ¢f Elliott Homebuilders, Inc., a coniostion exiting under the laws of the

)
) SS.
)

Stateoflllinoisand _;: 55<  copi ) , Srctetary of seid corporation who are
personally knowr; to matobemasmepmcmmormmmm to the
foregoing instrument as such : , Presidentand

Secrstary respecively, appeared before me this day in parsor ¥nd eciknowledged ﬂm
they signed and delivered the said Instrument as their own fran and voluntary act snd
as the {ree and voiuntary act of said corporation, for the uses ant/ hurposes therain set

forth; and the said and e then and
there acknowledged that they did affix the corporate seal of said - o sadd
instrumen? as meirownfraemdvo!uma:yactandformlruwwolum

act of said comporation as trustee, for the uses and purposes thersin set fort's.
Gl\'EN under my hand and notarial seal this ___ & day of August, 1994

~SPerrTaT
KAREN L AL A0t
NOTARY PUSLIC STATE Or iLLM

IEBSZM:G
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STATE OF ILUNOCIS
8s.

L L

COUNTY OF COOK

[, Ay L Aasand a Notary Public, In and for said
County, in the State aforesaid, DO HEREBY CERTIFY THAT Louis J. Elliott whois
parsonally known to me io be the same person whose nanie is subscribed to the
foregcing Insirument appaared belfore me this day In person and acknowladged thet he
signed and sealed the eald instrument as his own free and voluntary act,

GI/EM  under my hand and notartal seal this ____¥__ day of August, 1994,

My commission 2xpires

7~
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LEGAL DESCRIFTION

Lots 3, 4, 17 end 25 in Timber's Edge Subdivision, being a Subdivision
mmmmmmof&umaaswmmao Tmuupanmwsz.em

of the Third Principel Meridian, In Cook County, Hiinois .
EEBMANENT INDEX NO.:

04-30-412-001, 006, 010 and 011
04-30-413-001 and C02

COMMON \CRRESS:

Lot3 - 3215 Timbers Edge Drive

Lot4 - 325 Timbers Edgo Drive

Lot 17 - arre Vmbers Edge Drive

Lot 25 - 3756 T'mbers E£dge Orive
gl In Glerviaw, lliinois

and

Lots 31 and 34 in Virginia Woods Unit No. 2, £éing a Subdivision of pert of the South
East 1/4 of Section 30, Township 42 North, Runygs 12, EﬂtdePﬂndpd
Meridian in Cook County, liiinois.
PERMANENT iNDEX NO:
Lot 31: - O4-30-407-088
Lot 34: 04-30-407-091
COMMON ADDRESS;
Doazrmtpmpamdby
and Mai 0.
Howard Harris
7357 N. Lincoln, #2683
Lincoimwood, IL. 60646
(708) 674-8750

w82y 0 ', -
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EXHIBI(_B

As of the daie hereof Assignor has not entered Into eny Lesses.
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