UNOFFICIAL COPY

RECORDATION REQUESTED BY:

it I RIMGHMRANIN

Qak Lawn, IL 60453

Doc#: 0417546113 _
Eugene "Gene" Moore Fee: $40.00
WHEN RECORDED MAIL TO: Cook County Recorder of Deeds

Oak Lawn Bank Date: 06/28/2004 01:12 PM Pg: 10f@
5665 W. 95th Street
Oak Lawn, IL 60453

SEND TAX NOTICES TO:
Oak Lawn Bank
5665 W. 95¢, Street
Qak Lawn, I.” 50453 FOR RECORDER’S USE ONLY

This ASSIGNMENT OF RENTS prepared by:
PAULETTE BROUWER, LOAN ASSISTANT
QOak Lawn Bank
5665 W. 95th Street
Qak Lawn, IL 60453

ASSIGNMENT OF RENTS

THIS ASSIGNMENT OF RENTS dated May 26, 20(4. is made and executed between Kyung M Choe, a
married man (referred to below as "Grantor”) and Oaic \.awn Bank, whose address is 5665 W. 95th Street
Oak Lawn, IL 60453 (referred to below as "Lender").

ASSIGNMENT. For valuable consideration, Grantor hereby assigns, crants a continuing security interest in,
and conveys to Lender all of Grantor's right, title, and interest ir“and to the Rents from the following
described Property located in Cook County, State of Hlinois:

See Schedule "A", which is attached to this Assignment and made a pat.of this Assignment as if fully
set forth herein.

The Property or its address is commonly known as 1137 W Beimont, Chicago, i _450£57. The Property tax
identification number is 14-29-200-041-0000

CROSS-COLLATERALIZATION. In addition to the Note, this Assignment secures the (1allowing described
additional indebtedness: In addition this loan is cross collaterized by all debt of the borrower and/or guarantor.
No collateral will be released without full payment of all debt to Qak Lawn Bank.

THIS ASSIGNMENT IS GIVEN TO SECURE (1) PAYMENT OF THE INDEBTEDNESS AND (2) PERFORMANCE
OF ANY AND ALL OBLIGATIONS OF GRANTOR UNDER THE NOTE, THIS ASSIGNMENT, AND THE RELATED
DOCUMENTS. THIS ASSIGNMENT IS GIVEN AND ACCEPTED ON THE FOLLOWING TERMS:

PAYMENT AND PERFORMANCE. Except as otherwise provided in this Assignment or any Related Documents,
Grantor shall pay to Lender all amounts secured by this Assignment as they become due, and shall strictly
perform ail of Grantor's obligations under this Assignment. Unless and until Lender exercises its right to collect
the Rents as provided below and so long as there is no defauft under this Assignment, Grantor may remain in
possession and control of and operate and manage the Property and collect the Rents, provided that the granting
of the right to collect the Rents shall not constitute Lender’s consent to the use of cash coliateral in a bankruptcy
proceeding.
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FULL PERFORMANCE. If Grantor pays all of the 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 this 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 applicable law.

REINSTATEMENT OF SECURITY INTEREST. If payment is made by Grantor, whether voluntarily or otherwise,
or by guarantor or by any third party, on the Indebtedness and thereafter Lender is forced to remit the amount of
that payment (A) to Grantor's trustee in bankruptcy 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 order of any court or
administrative body having jurisdiction over Lender or any of Lender’s property, or (C) by reason of any
seftlement or compromise of any claim made by Lender with any claimant (including without fimitation Grantor),
the Indebtedrieze shall be considered unpaid for the purpose of enforcement of this Assignment and this
Assignment shal!’ centinue to be effective or shall be reinstated, as the case may be, notwithstanding any
cancellation of this Ascignment or of any note or other instrument or agreement evidencing the Indebtedness and
the Property will coritinos o secure the amount repaid or recovered to the same extent as if that amount never
had been originally receiveu by Lender, and Grantor shall be bound by any judgment, decree, order, settlement
or compromise relating to th= Indebtedness or to this Assignment.

LENDER’S EXPENDITURES. If any_ action or proceeding is commenced that would materially affect Lender’s
interest in the Property or if Grarior fails to comply with any provision of this Assignment or any Related
Documents, including but not limited t3 Giantor'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 acticn.that Lender deems appropriate, including but not limited to
discharging or paying all taxes, liens, security i iierests, encumbrances and other claims, at any time levied or
placed on the Rents or the Property and paying al!"custs for insuring, maintaining and preserving the Property.
All such expenditures incurred or paid by Lender ior such purposes will then bear interest at the rate charged
under the Note from the date incurred or paid by Lender t4 the date of repayment by Grantor. All such expenses
will become a part of the Indebtedness and, at Lender's oprian, will (A) be payabie on demand: (B) be added
to the balance of the Note and be apportioned among and be geyable 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 ©
be treated as a balioon payment which will be due and payable at the Mote's maturity. The Assignment also will
secure payment of these amounts. Such right shall be in additioti t3 all other rights and remedies to which
Lender may be entitied upon Defauit.

DEFAULT. Each of the following, at Lender’s option, shall constitute an Even. of Default under this Assignment:
Payment Default. Grantor fails to make any payment when due under the Indebiedness,

Other Defaults. Grantor fails to comply with or to perform any other term, obligationcovenant or condition
contained in this Assignment or in any of the Related Documents or to comply witi_sr-to perform any term,
obligation, covenant or condition contained in any other agreement between Lender and-Giantor.

Default on Other Payments. Failure of Grantor within the time required by this Assignment to make any
payment for taxes or insurance, or any other payment necessary to prevent filing of or to effect discharge of
any lien,

Default in Favor of Third Parties. Grantor defauits under any loan, extension of credit, security agreement,
purchase or sales agreement, or any other agreement, in favor of any other creditor or person that may
materially affect any of Grantor's property or Grantor's ability to perform Grantor’s obligations under this
Assignment or any of the Related Documents.

False Statements. Any warranty, representation or statement made or furnished to Lender by Grantor or on
Grantor’s behalf under this Assignment or the Related Documents is false or misleading in any material
respect, either now or at the time made or furnished or becomes false or misfeading at any time thereaiter.

Defective Collateralization. This Assignment or any of the Related Documents ceases to be in full force and
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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 foreclosure or sale, and to collect the Rents from
the Property and apply the proceeds, over and above the cost of the receivership, against the indebtedness.
The mortgagee in possession or receiver may serve without bond if permitted by law. Lender's right to the
appointment of a receiver shall exist whether or not the apparent valye of the Property exceeds the
fndebtedness by a substantial amount. Employment by Lender shall not disqualify a person from serving as
a receiver.

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

Election of Remedies. Eiection by Lender to pursue any remedy shall not exclude pursuit of any other
remedy, and.an election to make expenditures or to take action to perform an obligation of Grantor under this

Assignmeny, afer Grantor’s failure 10 perform, shall not affect Lender's right to declare a default and exercise
it remedies.

Attorneys’ Fees: e¥penses. If Lender institutes any suit or action to enforce any of the terms of this
Assignment, Lender chall-be entitled to recover such sum as the court may adjudge reasonable as attorneys’
fees at trial and upon any appeal. Whether or not any court action is involved, and to the extent not
prohibited by law, all reascadble expenses Lender incurs that in Lender's opinion are necessary at any time
for the protection of its interest lor the enforcement of its rights shall become a part of the Indebtedness
payable on demand and shall baar 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’ fecs ‘and Lender's legal expenses, whether or not there is a lawsuit,
including attorneys’ fees and expenses fo” barikruptcy proceedings (including efforts to modify or vacate any
automatic stay or injunction), appeals, and uny anticipated post-judgment collection services, the cost of
searching records, obtaining title reports (incluging foreclosure reports), surveyors’ reports, and appraisal
fees, title insurance, and fees for the Trustee, to tiie extent permitted by applicable law. Grantor also will pay
any court costs, in addition to all other sums provided Ly law.

MISCELLANEQUS PROVISIONS. The foilowing miscellaneous pravisions are a part of this Assignment:

Amendments. This Assignment, together with any Related-Documents, constitutes the entire understanding
and agreement of the parties as to the matters set forth in this Assignment. No alteration of or amendment to
this Assignment shall be effective unless given in writing and sigres hy the party or parties sought to be
charged or bound by the aiteration or amendment.

Caption Headings. Caption headings in this Assignment are for convenienc ourposes only and are not to
be used to interpret or define the provisions of this Assignment.

Governing Law. This Assignment will be governed by, construed and entorénd in accordance with
federal law and the laws of the State of lllinois, This Assignment has been accepled by Lender in the
State of lllinois.

Merger. There shall be no merger of the interest or estate created by this assignment with any other interest
or estate in the Property at any time held by or for the benefit of Lender in any capacity, without the written
consent of Lender.

Interpretation. (1) In all cases where there is more than one Borrower or Grantor, then all words used in
this Assignment in the singular shall be deemed to have been used in the piural where the context and
construction so require. (2) [f more than one person signs this Assignment as "Grantor," the cbligations of
each Grantor are joint and several. This means that if Lender brings a lawsuit, Lender may sue any one or
mare of the Grantors. If Borrower and Grantor are not the same person, Lender need not sue Borrower first,
and that Borrower need not be joined in any lawsuit. (3) The names given to paragraphs or sections in this
Assignment are for convenience purposes only. They are not to be used to interpret or define the provisions
of this Assignment.

No Waiver by Lender. Lender shall not be deemed 10 have waived any rights under thig Assignment unless
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Default. The word "Default" means the Default set forth in this Assignment in the section titled "Default”,

Event of Default. The words "Event of Default” mean any of the events of default set forth in this
Assignment in the default section of this Assignment,

Grantor. The word "Grantor" means Kyung M Choe.

Guaranty. The word "Guaranty" means the Quaranty from guarantor, endorser, surety, or accommodation
party 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

modifications of, consolidations of and substitutions for the Note or Related Documents and any amounts
expended or-advanced by Lender to discharge Grantor's obligations or expenses incurred by Lender to
enforce Granizi’s obligations under this Assignment, together with interest on such amounts as pravided in
this Assignment Specifically, without limitation, Indebtedness includes all amounts that may be indirectly
secured by the Cross -Collateralization provision of this Assignment,

Lender. The word "Lahdnr” means Qak Lawn Bank, its Successors and assigns.

Note. The word "Note" riears the promissory note dated May 26, 2004, in the original principal amount of
$293,000.00 from Grantor to -iender, together with all renewals of, extensions of, modifications of,
refinancings of, consolidations o/ and substitutions for the promissory note or agreement. The interest rate
on the Note is a variable interest rate Hased upon an index. The index currently is 3.880% per annum.
Payments on the Note are to be niadsin accordance with the following payment schedule: 60 monthly
consecutive principal and interest paymeiits in the initial amount of $2,227.87 each, beginning June 28, 2004,
with interest caiculated on the unpaid princizal-balances at an initiaf discounted interest rate of 8.750% per
annum; 179 monthly consecutive principal and kiiorest payments in the initial amount of $2,281.24 each,
beginning June 26, 2009, with interest calculated op the unpaid principal balances at a discounted interest
rate based on the 5 Year Treasury Note as printed.1r the Wall Street Journal (currently 3.880%), plus a
margin of 3.250%, resulting in an initial interest rate of 7130%; and one principal and interest payment of.
$2,282.54 on May 26, 2024, with interest calculated on # unpaid principal balances at an imerest rate
based on the 5 Year Treasury Note as printed in the Wall Sirriei Journal (currently 3.880%), plus a margin of
3.250%, resulting in an initial interest rate of 7.130%. This /estinated final payment is based on the
assumption that all payments will be made exactly as scheduleq-and that the Index does not change; the
actual final payment will be for ail principal and accrued interest not yar'paid, together with any other unpaid
amounts under this Assignment. If the index increases, the payments ticd 12 the index, and therefore the
total amount secured hereunder, will increase. Any variable interest rate tied 15 the index shall be calculated
as of, and shall begin on, the commencement date indicated for the applicavle nayment stream. NOTICE:
Under no circumstances shall the interest rate on this Assignment be more than thr raximum rate allowed
by applicable law.

Property. The word "Property" means all of Grantor’s right, title and interest in and to_a the Property as
described in the "Assignment" section of this Assignment,

Related Documents. The words "Related Documents" mean all promissory notes, credit agreements, loan
agreements, environmental agreements, guaranties, security agreements, mortgages, deeds of trust, security
deeds, collateral mortgages, and all other instruments, agreements and documents, whether now or hereafter
existing, executed in connection with the Indebtedness.

Rents. The word "Rents" means all of Grantor’s present and future rights, title and interest in, to and under
any and all present and future leases, including, without limitation, all rents, revenue, income, issues,
royalties, bonuses, accounts receivable, cash cr security deposits, advance rentals, profits and proceeds
from the Property, and other payments and benefits derived or to be derived from such leases of every kind
and nature, whether due now or later, including without limitation Grantor’s right to enforce such leases and
to receive and collect payment and proceeds thereunder.
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SCHEDULE “A”

THE EAST 12 FEET OF LOT 45 LYING NORTH OF THE SOUTH 25.5 FEET THEREOF AND THAT
PART OF L07 46 LYING WEST OF THE EAST 5 FEET AND NORTH OF THE SOUTH 25.50 FEET
THEREOF IN/JOHN P. ALTGELD’S SUBDIVISION OF BLOCKS 3 AND 4 IN THE SUBDIVISION OF
BLOCKS 2 AN) i.IN CANAL TRUSTEES’ SUBDIVISION OF THE EAST 172 OF SECTION 29,
TOWNSHIP 40 MORVH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN CQOK
COUNTY, ILLINOIS.

PIN#14-29-200-041-5600
Commonly Known As: 1137 W Belmont
Cricago, IL 60657



