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ASSIGNMENT OF RENTS
GRANTOR
Aaron Spivack, an unmarried
man
\: ' . DEPT-D1 RECORDING , $25.50
BORROWER P . THOID TRAN 7202 0104797 1004108
‘ . L0 (LURTY KECORDER
LENDER f
Sterling Savings Bank, an fllinois g

Corporationt !

- —

1. ASSIGNMENT. In <onsideration of the loan evidenced by the Promissory Note of
even date herewith {thz “Note™), Grantor absolutely assigns to Lender all of Grantor's
interest in the leases anc tenancy agreements (the "Leases™) now or hereafter
executed which relate to the real property deseribed in Schedule A which is attached
to this Agreement ard incorparated herein by this reference and any improvements
located thereon (the "Premises”} inniuding, but not limited to, the leases described on
Schedule B attached hereto and inco:2orated herein by reference. This Assignment
is to be broadly construed and shall encoinpass all rights, benefits and advantages to
be derived by the Grantor from the Leases including, but not limited to ali rents,
issues, income and profits arising from the Leases and renewals thereof, and all
security deposits paid under the Leases. Tnis Assignment.is an assignment for
security purposes only and is intended to further.collaterize the Lender.

2. MODIFICATION OF LEASES. From and after an Fvengcf Default as same is
described in the Loan Agreement, Note and Mortgage of eveStdate herewith, Grantor
grants o Lender the power and authority to modify the terms 6’ 2py of the Leases and
surrender or terminate the Leases upon such terms as Lenddemay determine.

3. COVENANTS OF GRANTOR. Grantor covenants and agrees that Grantor will:

a.  Observe and perform afl the obligations imposed upon the landlo+d under
the Leases. '

b. Refrain from discounting any future rents or executing any future

assignmient of the Leases or collect any rents more than one {1} month
in advance without the written consent of Lender.
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c.  Perform a'l necessary steps to maintain the security of the Leases for the
benefit of Lender including, if requested, the periodic submission to
Lender of reports and accounting information relating to the receipt of
rental payments.

d. Refrain from modifying or terminating any of the Leases without the
written consent of Lender.

J

!

e.  Execute and deliver, at the request of Lender, any assurances and

assignments with respect to the Leases as Lender may periodically
require.

!
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&. REPRESENZFATIONS OF GRANTOR. Grantor represems and warrants to Lender
that to the best ¢ jts knowledge:

|

a. The tenarits under the Leases are current in all rent payments and are not
in defavit urider the terms of any of the Leases.

b.  Each of the Leasss is valid and enforceable according to its terms, and
there are no claims or defenses existing which could be asserted by any
tenant under the Leascs against Grantor or any assignee of Grantar.

c. No rents or security deposite imder any of the Leases have previously
been assigned by Grantor to any party other than Lender.

d.  Grantor has not accepted, and wili int accept, rent in excess of one
month in advance under any of the Leases.

e. Grantor has the power and authoﬁty to exerute this Assignment.

f. Grantor has not performed any act or executed anv instrument which

might prevent Lender from collecting rents and taking i other action
under this Assignment.

5. GRANTOR MAY RECEIVE RENTS. As long as there is no default under the Note,
the Mortgage securing the Note, this Agreement or any other present o1 future
obligation of Borrower or Grantor to Lender {*Obligations™), Grantor may collect alt
rents and profits from the Leases when due and may use such proceeds in Grantor's
business operations. However, Lender may at any time require Grantor to deposit all

rents and profits into an account maintained by Grantor or Lendes at Lender's
institution if any.

GG0I0LEG




UNOFFICIAL COPY XN




UNOFFICIAL COPY

sivack.xn!1/87-1

6. DEFAULT AND REMEDIES. Upon default in the payment of, or in the performance
of, any of the Obligations of the Grantor pursuant to this Assignment or the terms and
conditions of the Loan Agreement, Mortgage or Note of even date herewith, Lender
may atits option take possession of the real property and the improvements and have,
hold, manage, lsase and operate the Premises on terms and for a period of time that
Lender deems proper. Lender may proceed to coilect and receive all rents, income and
profits from the Premises, and Lender shall have full power to periodically make
alterations, renovations, repairs or replacements to the Premises as Lender may deem
proper. Lender may apply all rents, income and profits to the payment of the cost of
such aiteetions, renovations, repairs and replacements and any expenses incident to
taking and- retaining possession of the real propesty and the management and
operation of {12 veal property. Lender may keep the Premises properly insured and
may discharge any tzxes, charges, claims, assessments and other liens which may
accrue. The experise and cost of these actions may be paid from the rents, issues,
income and profits received, any unpaid amounts shall be secured by the Note and
Mortgage of even date hereviith. These amounts, together with attorney’s fees, legal
expenses, and other costs, s*ia!l become part of the indebtedness secured by the
Mortgage and for which this Assignment is given.

7. POWER OF ATTORNEY. In the ¢vent of and after a Default which is not cured
under any applicable cure provision the Granter itrevocably authorizes Lender as
grantor’s attormney-in-fact coupled with an interest, at Lenders option, upon taking
possession of the real property and impraverients under this Assignment, 10 lease or
re-lease the Premises or any part thereof, to cance’and modify Leases, evict tenants,
bring or defend any suits in connection with the ncssession of the Premises in the
name of either party, make repaits as Lender deems appropriate and perform such
other acts in connection with the management and operzrisn of the real praperty and
improvements as Lender may deem proper. The receipt by Leiwder of any rents, income
or profits under this Assignment after institution of foreclasure praceedings under the
Mortgage shali not cure any default or affect such proceedings or sale which may be
held as a resuit of such proceedings.

8. INDEMNIFICATION. Lender shall not be obligated to perform or discharge any
obligation, duty or liability under the Leases by reason of this Assignment_Grantor
hereby agrees to indemnify Lender and to hold Lender harmless from any and all
Wiability, loss or damage which Lender may incur under the Leases by reason of this
Assignment and from any and all claims and demands whatsoever which may be
gsserted against Lender by reason of any alleged obligations or undertakings on
Lender’s part to perform or discharge any of the terms or agreements contained in the
Leases. Should Lender incur any liability, loss or damage under the Leases or under
or by reason of this Assignment, or in the defense of any such claims or demands, the
amount of such loss, including costs, legal expenses, and reasonable attorneys’ fees
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shall be secured by the Mortgage and for which this Assignment was given. Grantor
agrees to reimburse Lender immediately upon demand for any such costs, and upon
failure of Grantor to do so, Lender may accelerate and declare due all sums owed to

Lender under any of the Obligations.

1

1 ‘ ,
9. NOTICE TO TENANTS. A written demand by Lender to the tenants under the

Leases for the payment of rents or written notice of any defauit claimed by Lender

under the Leases shall be sufficient notice to the tenants to make future payments of
rents directly to Lender and to cure any defauitunder the Leases without the necessity
of further coasent by Grantor. Grantor hereby releases the tenants from any liability
for any renis paid to Lender or any action taken by the tenants at the direction of

‘Lender after sozi written notice has been given.

10. INDEPENDENT R'GHTS. This Assignment and the powers and rights granted are
separate and independznt from any obligation contained in the Mortgage and may be
enforced without respect te whether Lender institutes foreclosure proceedings under
the Mortgage. This Assignment is in addition to the Mortgage shall not affect,
diminish or impair the Mortgage. However, the rights and authority granted in this
Assignment may be exercised in.zenjunction with the Mortgage.

11. MODIFICATION AND WAIVER. Thzwodification or waiver of any of Grantor’s
obligations or Lender’s rights under this Agreement must be contained in a writing
signed by Lender. Lender may perform any of Grantor's obligations or delay or fail to
exercise any of its rights without causing a wzivr of those obligations or rights. A
waiver on one occasion shall not constitute a waiver on any other occasion. Grantor's
obligations under this Agreement shall not e sifected if Lender amends,
compromises, exchanges, fails to exercise, impairs or ralpases any of the obligations
belonging to any Grantor or third party or any of its rights coainst any Grantor, third
party or collateral. Grantor waives any right to a jury trial v aich Grantor may have

. under applicable law. ‘

12. RENEWAL OR EXTENSION OF MORTGAGE. In the event the maturity date of the

" Note and Mortgage is extended because of a modification, renewal or extznsion of the

secured indebtedness, this assignment shall be automatically extended toihe new
maturity or extension date and shal be enforceable against Borrower on a continuous
basis throughout all renewal and extension periods until such time as the underlying
indebtedness has been retired and paid in fuil.
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13. NOTICES. Any notice of other communication to be provided under this
Agreement shall be in writing and sent to the parties at the addressees indicated in
Paragraph Thirty-two or any other notice paragraph in the Mortgage bearing even date

herewith or such other address as the parties may designate in writing from time to
time. '

14. SEVERABILITY. If any provision of this Agreement violates the law or is
unenforceable, the rest of the Agreement shali remain valid.

15. COLLECTION COSTS. If Lender hires an attorney to assist in collecting any
amount due or enforcing any right or remedy under this Agreement, Grantor agrees
to pay Lender’; attorneys’ fees, legal expenses and collection costs.

16. MISCELLANEDUS. 3
a. A defautlt by Grantar under the terms of any of the Leases which would
entitle the tenant thereunder to cancel or terminate such lease shall be
deemed a defaclt under this Assignment and under the Note and
Mortgage bearing evzn date herewith so long as, in Lenders apinion,
such default resuits in-{0= impairment of Lender’s security.

b. A violation by Grantor of anv of the covenants, representations, or
provisions contained in this Aszigament shall be deemed a default under
the terms of the Note and Mortgare

. ) - - l : - -
c. This Agreement shall be binding upon and jiiure to the benefit of Grantor
and Lender and their respective successor:, assigns, trustees, receivers,
administrators, personal representatives, legaizes and devisees.

d. This Agreement shall be governed by the laws of tha State of lllinois.
Grantor consents to the jurisdiction and venue of any ccunlocated in the
State in the event of any legal proceeding under this Agrzement.

€. All references to Grantor in this Agreement shall include all persans
signing below. If there is more than one Grantor, their obligations shalt
be joint and several. This Agreement and any related documents
represent the complete and integrated understanding between Grantor
and Lender pertaining to the terms and conditions of those documents.
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17. ADDITIONAL TERMS.

GRANTOR AND BORROWER ACKNOWLEDGE THAT THEY HAVE READ,
UNDERSTAND, AND AG‘:{EE TO THE TERMS AND CONDITIONS OF THIS
AGREEMENT. ‘

I

i

In witness whereof the parties have set the:r hands and seals as of the 30th day
- of January, 1997.

Aaron Spivack

Q6013046
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SCHEDULE "A"
PARCEL ONE

LEGAL DESCRIPTION: | ’ |

- J . '
The South 16 feet of Lot 35 and North 13 feet of the Lot 36 in the

Subdivisicn of the South One-Half (S%) of Block 6 in Sufferns
Subdivision of the South West One-Quarter (SW%) of Section 1 6,
Tovanship 39 North, Range 14, East of the Third Principal Meridian, in
Cook County, Winois. ‘

P.IN. Number 17-06-313-020

COMMON ADDRESS:

1008 Dakley Boulevard
Chicaggo, Hlinois

PAUCEL TWO

LEGAL DESCRIPTION:

i
Lot 21 in Block 6 in Cushman Subdivizion of Block 4 in Sheffield’s
Addition to Chicago in Section 32, Townstip 20 North, Range 14 East
of the Third Principal Meridian, in Cook County -iiiinois.

P.I.N. Number 14-32-226-041

COMMON ADDRESS: - 5

I
? od West Armitage
Chicago, lllinois ‘ €

This document was prepared by: - MALL 70
§ A T
Howard Harrig P ’ e
7337 North _incoln Avenue I
Suite 283 TP

Lincolnwood, 1L 60646 . f
(708) 674-8750 3
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STATE OF ILLINOIS }

} 8§S
COUNTY OF COOK )

l, “HS u;m{i-tudz,m; =/ , 8 Notary Public, in and for said County, in the
State aforesaid, DO HEREBY CERTIFY THAT _ dater, Staevado who is
personally known 1o me to be the same person whose fame is subscribed to the
foregoing instrument, appeared before me this day in person and acknowledged that
he signed and sealed the said instrument as his own free and voluntary act.

GIVE* under my hand and notaria) seal this.é_ day o , 1897,

-

pd

-~

P A BAGN
No,ta/;y Publi€ 13 y OHLUNG‘? :
& ~r

commission expires.
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