205239135

977 UNOFFICIAL CORN o

2003-03-07 14:12:23

‘e

RECORDATION REQUESTED BY: Coth Covnty fecorder 50.00
COMMUNITY BANK OF
RAVENSWOOD
2300 W. LAWRENCE AVENUE ML
CHICAGO, IL 60625 0030323915

WHEN REC DEmIL TO:

COMMURNITY BANK OF
RAVENSWOOD

t{D TAX NOTIZES TO: (ﬁﬂb
COMMUNITY BARNK O

RAVENSWOQOD
2300 W. LAWRENS < AVENUE
CHICAGO, IL 60625 5 FOR RECORDER’S USE ONLY

el Q09633 Qgt/

Maribel Velasquez, Loan Administrator
Commnunity Bank of Ravenswood

2300 W. Lawrence Avenue

Chicago, IL 60625

This Assignment of Rents prepared Oy:

ASSIGNMENT QF RENTS

THIS ASSIGNMENT OF RENTS dated February 12, 2003, is maue anA executed between Alexander Velblum,
whose address is 3511 Countryside Lane, Glenview, IL 60025 (ieferred to below as "Grantor") and
COMMUNITY BANK OF RAVENSWOOD, whose address is 2300 V. LAWRENCE AVENUE, CHICAGO, IL
~ 60625 (referred to below as "Lender").

ASSIGNMENT. For valuable consideration, Grantor hereby assigns, grants a coriinuing security interest in,
and conveys to Lender all of Grantor's right, fitle, and interest in and to the Perts from the following
described Property located in Cook County, State of lllinois:

THE EAST 18 FEET OF LOT 15 AND THE WEST 12 FEET OF LOT 14 IN THE SUEDIVISION OF THE
NORTH PART OF BLOCK 2 IN SUFFERN’'S SUBDIVISION OF THE SOUTHWEST QUARYTER OF SECTION
6, TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY,
ILLINOIS.

The Property or its address is commonly known as 2133 W. Division Street, Chicago, IL 60622. The
Property tax identification number is 17-06-302-009-0000

REVOLVING LINE OF CREDIT. Specifically, in addition to the amounts specified in the Indebtedness
definition, and without limitation, this Assignment secures a revolving line of credit and shall secure not
only the amount which Lender has presently advanced to Borrower under the Note, but also any future
amounts which Lender may advance to Borrower under the Note within twenty (20) years from the date of
this Assignment to the same extent as if such future advance were made as of the date of the execution of
this Assignment. The revolving line of credit obligates Lender to make advances to Borrower so long as
Borrower complies with all the terms of the Note and Related Documents.
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(Continued) Page 3

affecting the Property.

Lease the Property. Lender may rent or lease the whale ar any part of the Property for such term or terms and
on such conditions as Lender may deem appropriate.

Employ Agents. Lender may engage such agent or agents as Lender may deem appropriate, either in
Lender's name or in Grantor's name, to rent and manage the Property, including the collection and application
of Rents.

Other Acts. Lender may do all such other things and acts with respect 1o the Property as Lender may deem
appropriate and may act exclusively and solely in the place and stead of Grantor and to have all of the powers of
Grantor for the purposes stated above.

No Requirementto Act. Lender shall not be required to do any of the foregoing acts or things, and the fact
that Lender shall have performed one or more of the foragoing acts or things shall not require Lender to do any
other specific act orthing

APPLICATION OF RENTS.  A! rosts and expenses incurred by Lender in connection with the Property shall be for
Grantor's account and Lender inzy pay such costs and expenses from the Rents. Lender, in its sole discretion,
shall determine the application of =iy and all Rents received by it; however, any such Rents received by Lender
which are not applied to such costs and exrensges shail be applied to the Indebtedness. All expenditures made by
Lender under this Assignment and not refinbursed from the Rents shall become a part of the Indebtedness secured
by this Assignment, and shall be payable o deinand, with interest at the Note rate from date of expenditure until
paid.

FULL PERFORMANCE. If Grantor pays all of«fe Indebtedness when due and otherwise performs all the
obligations imposed upon Grantor under this Assignment,.the Note, and the Related Documents, Lender shall
execute and deliver to Grantor a suitable satisfaction of ‘his Assignment and suitable statements of termination of
any financing statement on file evidencing Lender’s security interest in the Rents and the Property. Any termination
fee required by law shall be paid by Grantor, if permitted by appicaole law.

REINSTATEMENT OF SECURITY INTEREST. If payment is mace sy Borrower, whether voluntarily or otherwise, or
by guarantor or by any third party, on the Indebtedness and thereaftar Lender is forced to remit the amount of that
payment (A) to Borrower's trustee in bankruptey or to any similar person under any federal or state bankruptcy law
or law for the relief of debtors, (B) by reason of any judgment, decree or orcler-of any court or administrative body
having jurisdiction over Lender or any of Lender's property, or (C) by reason oi znw settlement or compromise of
any claim made by Lender with any claimant (including without limitation Borrow i), the Indebtedness shall be
considered unpaid for the purpose of enforcement of this Assignment and this Assigniment shall continue to be
effective or shall be reinstated, as the case may be, notwithstanding any cancellation of this-Assignment or of any
note or other instrument or agreement evidencing the Indebtedness and the Property wiil eantinue to secure the
amount repaid or recovered to the same extent as if that amount never had been originally received by Lender, and
Grantor shall be bound by any judgment, decree, order, settlement or compromise relating to the ridebtedness or to

this Assignment,

LENDER’S EXPENDITURES. !f any action or proceeding is commenced that would materially affect Lender's
interest in the Property or if Grantor fails to comply with any provision of this Assignment or any Related
Documents, including but not limited to Grantor's failure to discharge or pay when due any amounts Grantor is
required to discharge or pay under this Assignment or any Related Documents, Lender on Grantor's behalf may
{but shall not be obligated to) take any action that Lender deems appropriate, including but not limited to
discharging or paying all taxes, liens, security interests, encumbrances and other claims, at any time levied or
placed on the Rents or the Property and paying all costs for insuring, maintaining and preserving the Property. All
such expenditures incurred or paid by Lender for such purposes will then bear interest at the rate charged under
the Note from the date incurred or paid by Lender to the date of repayment by Grantor, All such expenses will
become a part of the Indebtedness and, at Lender’s option, will (A) be payable on demand; (B} be added to the
balance of the Note and be apportioned among and be payable with any installment payments to become due
during either (1) the term of any applicable insurance policy; or (2) the remaining term of the Note; or (C} be
treated as a balloon payment which will be due and payable at the Note’s maturity. The Assignment also will secure
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cured (and no event of default will have occurred) if Grantor, after receiving written notice from Lender
demanding cure of such default: {1} cures the default within fifteen (15) days; or (2} if the cure requires more
than fifteen {15} days, immediately initiates steps which Lender deems in Lender's scle discretion to be
sufficient to cure the default and thereafter continues and completes all reasonable and necessary steps
sufficient to produce compliance as soon as reasonably practical.

RIGHTS AND REMEDIES ON DEFAULT. Upon the occurrence of any Event of Default and at any time thereatter,
Lender may exercise any one or more of the following rights and remedies, in addition to any other rights or
remedies provided by law;

Accelerate Indebtedness. Lender shall have the right at its option without notice to Grantor to declare the
entire Indebtecness immediately due and payable, including any prepayment penalty which Grantor would be
required to pay.

Collect Rents. '_erder shall have the right, without notice to Borrower or Grantor, to take possession of the
Property and collect ths, Rents, including amounts past due and unpaid, and apply the net proceeds, over and
above Lender's costs, ‘@gainst the Indebtedness. In furtherance of this right, Lender shall have all the rights
provided for in the Lendsi’s ~ight to Receive and Collect Rents Section, above. If the Rents are collected by
Lender, then Grantor irrevocably designates Lender as Grantor's attorney-in-fact to endorse instruments
received in payment thereof in/ther name of Grantor and to negotiate the same and collect the proceeds.
Payments by tenants or other users to Lender in response to Lender's demand shall satisfy the obligations for
which the payments are made, whetner ‘or not any proper grounds for the demand existed. Lender may
exercise its rights under this subparagrapt, either in person, by agent, or through a receiver.

Mortgagee in Possession. Lender shall haveihe right to be placed as mortgagee in possession or o have a
receiver appointed to take possession of all or any part of the Property, with the power to protect and preserve

the Property, to operate the Property preceding foraclosure or sale, and to collect the Rents from the Property

and apply the proceeds, over and above the cost of the recaivership, against the Indebtedness. The mortgagee

in possession or receiver may serve without bond if periaitted by law. Lender’s right to the appointment of a

receiver shail exist whether or not the apparent value of the Propatty exceeds the indebtedness by a substantial

amount. Employment by Lender shall not disqualify a person frori s2rving as a receiver,

Other Remedies. Lender shall have all other rights and remedies pioviced in this Assignment or the Note or by
law.

Election of Remedies. Election by Lender to pursue any remedy shzil riot exclude pursuit of any other
remedy, and an election to make expenditures or to take action to perform ail opligation of Grantor under this

Assignment, after Grantor's failure to perform, shall not affect Lender’s right to ‘diclare a default and exercise

its remedies,

Attorneys’ Fees; Expenses. |f Lender institutes any suit or action 1o enforce znv o the terms of this
Assignment, Lender shall be entitled to recover such sum as the court may adjudge reaschable as attorneys’
fees at trial and upon any appeal. Whether or not any court action is involved, and to the extant not prohibited
by law, all reasonable expenses Lender incurs that in Lender's opinion are necessary at any time for the
protection of its interest or the enforcement of its rights shall become a part of the Indebtedness payable on
demand and shall bear interest at the Note rate from the date of the expenditure until repaid. Expenses
covered by this paragraph include, without limitation, however subject to any limits under applicable law,
Lender’s attorneys’ fees and Lender’s legal expenses, whether or not there is a lawsuit, including attorneys’
fees and expenses for bankruptcy proceedings (including efforts to medify or vacate any automatic stay or
injunction), appeals, and any anticipated post-judgment collection services, the cost of searching records,
obtaining title reponts (including foreclosure reports), surveyors' reports, and appraisal fees, title insurance, and
fees for the Trustee, to the extent permitted by applicable law. Grantor also will pay any court costs, in addition
to ali other sums provided by law.

MISCELLANEQUS PROVISIONS. The following miscellaneous provisions are a part of this Assignment:

Amendments. This Assignment, together with any Related Documents, constitutes the entire understanding
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unenforceable as to any other circumstance. If feasible, the offending provision shall be considered modified so
that it becomes legal, valid and enforceable. |f the offending provision cannot be so modified, it shall be
considered deleted from this Assignment. Unless otherwise required by law, the illegality, invalidity, or
unenforceability of any provision of this Assignment shall not affect the legality, validity or enforceability of any
other provision of this Assignment.

Successors and Assigns. Subject to any limitations stated in this Assignment on transfer of Grantor's interest,
this Assignment shall be binding upon and inure to the benefit of the parties, their successors and assigns. If

ownership of the Property becomes vested in a person other than Grantor, Lender, without notice to Grantor,
may deal with Grantor's successors with reference to this Assignment and the Indebtedness by way of
forbearance or extension without releasing Grantor from the obligations of this Assignment or liability under the

Indebtedness:

Time is of the cssance. Time is of the essence in the performance of this Assignment.

Waive Jury. All parties to this Assignment hereby waive the right to any jury trial in any action,
proceeding, or countziciaim brought by any party against any other party.

WAIVER OF HOMESTEAD CXZMPTION. Grantor hereby releases and waives all rights and benefits of the
homestead exemption laws of the Stafz.of {llincis as to all Indebtedness secured by this Assignment.

DEFINITIONS. The following capitalized wnrds and terms shall have the following meanings when used in this
Assignment. Unless specifically stated tc¢ the contrary, all references to dollar amounts shall mean amounts in
lawful money of the United States of America. Words and terms used in the singular shall include the plural, and
the plural shall include the singular, as the contax! may require. Words and terms not otherwise defined in this
Assignment shall have the meanings attributed to suciiterms in the Uniform Commercial Code:

Assignment. The word "Assignment" means this Assignment of Rents, as this Assignment of Rents may be
amended or modified from time to time, together with il £.xhibits and schedules attached to this Assignment of

Rents from time to time.
Borrower. The ward "Borrower" means Vell Development Compzany, Inc. .
Default, The word "Default" means the Default set forth in this Assigrinant in the section titled "Default".

Event of Default. The words "Event of Default* mean any of the evepis-of default set forth in this Assignment
in the default section of this Assignment.

Grantor, The word "Grantor" means Alexander Velblum .

Guarantor. The word "Guarantor* means any guarantor, surety, or accommeodatior: party of any or all of the
Indebtedness.

Guaranty. The word "Guaranty" means the guaranty from Guarantor to Lender, including without limitation a
guaranty of all or part of the Note.

Indebtedness. The word "Indebtedness” means all principal, interest, and other amounts, costs and expenses
payable under the Note or Related Documents, together with all renewals of, extensions of, modifications of,
consolidations of and substitutions for the Note or Related Documents and any ameounts expended or advanced
by Lender to discharge Grantor's obligations or expenses incurred by Lender to enforce Grantor's obligations
under this Assignment, together with interest on such amounts as provided in this Assignment.

Lender. The word "Lender”" means COMMUNITY BANK OF RAVENSWOQD, its successors and assigns.

Note. The word "Note" means the promissory note dated February 12, 2003, in the original principal amount
of $625,000.00 from Borrower to Lender, together with all renewals of, extensions of, modifications of,
refinancings of, consofidations of, and substitutions for the promissory note or agreement. The interest rate on
the Note is a variable interest rate based upon an index. The index currently is 4.250% per annum. Payments
on the Note are to be made in accordance with the following payment schedule: in one payment of all
outstanding principal plus all accrued unpaid interest on December 20, 2003. In addition, Borrower will pay
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(Continued) Page 9

INDIVIDUAL ACKNOWLEDGMENT

STATE OF $ L )

) SS

COUNTY OF OCDKI )

On this day before m32, the undersigned Notary Public, personally appeared Alexander Velblum , to me known to
be the individual descrinad in and who executed the Assignment of Rents, and acknowledged that he or she signed
the Assignment as his o7 bar free and voluntary act and deed, for the uses and purpgses therein mentioned.

Given under my hand ana cfficial seal this Ead day of JLWJ 20 0%
/2 CUJLQ&,O \J/Q;(_ 4!1@;), Residing at %LO&/S)O
Notary Publicin andforthe Stateof |, I3 = s;eeascnmes e
o , S OFFICIAL SEAL"
My commissicn expires (0 2.(.0 Ln/ ) §  MARIBELY fELASQUEZ

Pl

INOIS {
 NOTARY PUBLIC STATE OF ILL
'My Commlssaon Ex plres 10/26!299§
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