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ASSIGNMENT OF RENTS

THIS ASSIGNMENT OF RENTS dated November 16, 2023, !5 riade and executed between Kwal Tong aka
Kwal Chau Tong, an unmarried man, whose address is 1712 Y 52rd Place, Chicago, IL 60608 {referred fo
below as "Grantor™) and International Bank of Chicage, whose add.ess is 5069 N. Broadway 5%, Chicago, IL
506440 {referred to below as "Lender™),

ASSIGNMENT, For valuable consideration, Grantor hereby assigns, grants a vorainuing security interest In, and
conveys to Lender alf of Grantor's right, title, and interest in and to the Rents'iror: the following described
Property located in Cook County, State of llinois:

LOTS 43 AND 44 IN BLOCK 13 IN THE CANAL TRUSTEE'S SUBDIVISION OF THE F.AS) 1/2 OF SECTION
31, TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, i CNOK COUNTY,
ILLINOIS.

The Property or its address is commonly known as 1712 W 33rd Place, Chicago , IL 60608. -T@ Property
tax identification number is 17-31-218-048-0000; 17.31-218-047-0000.

THIS ASSIGNMENT IS GIVEN TO SECURE (1) PAYMENT OF THE INDEBTEDNESS AND (2) PERFORMANCE
CF 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 alf 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 default under this Assignment, Grantor may remain in
possession and contrel of and operate and manage the Properly and coflect the Rents, provided that the
granting of the right to collect the Rents shall not constitute Lender's consent to the use of cash collateral in a

bankruptcy proceeding.
GRANTOR'S REPRESENTATIONS AND WARRANTIES, Grantor warrants that:
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Ownership. Grantor is entitled {o receive the Rents free and clear of all rights, loans, liens, encumbrances,
and claims except as disclosed to and accepted by Lender in wriling.

Right to Assign. Grantor has the full right, power and authority 1o enter into this Assignment and to assign
and convey the Rents to Lender.

No Prior Assignment. Grantor has not previcusly assigned or conveyed the Rents to any other person by
any instrument now in force.

No Further Transfer. Grantor will not sell, assign, encumber, or otherwise dispose of any of Grantor's
rights in the Rents except as provided in this Assignment,

LENDER'S RIGH1 TO RECEIVE AND COLLECT RENTS. Lender shall have the right at any time, and even
thaugh no default shall have occurred under this Assignment, to collect and recelve the Rents. For this
purpose, Lender is tiereby given and granted the following rights, powers and authority:

Notice to Tenants. "corler may send notices to any and all tenants of the Property advising them of this
Assignment and directing'a’l Rents to be paid directly to Lender or Lender's agent.

Enter the Property. Lender may enter upon and take possession of the Properly; demand, collect and
receive from the tenants or from 2y other persons liable therefor, all of the Rents: institute and carry on all
fegal proceedings necessary for ths profection of the Property, including such proceedings as may be
necessary to recover possession or.the Property; collect the Rents and remove any tenant or-{enants or
other persons from the Property,

Maintain the Property, Lender may enter upsathe Properly to maintain the Property and keep the same in
repair; to pay the costs therecf and of ail servicss of all employees, including their equipment, and of all
continuing costs and expenses of maintaining the Property in proper repair and condition, and also to pay
all taxes, assessments and water utilities, and the prer.iums on fire and other insurance effected by Lender
on the Property.

Compliance with Laws. Lender may do any and all things tc execute and comply with the laws of the
State of Iflinois and also ali other laws, rules, orders, ordinances and requirements of all other governmental
agencies affecling the Property.

Lease the Property. Lender may rent or lease the whole or any part o 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, inciuding the collection and
application of Rents.

Other Acts. Lender may do all such other things and acts with respect to the Propéry as Lender may
deem appropriate and may act exclusively and sclely in the place and stead of Grantor {nd fo have all of
the powers of Grantor for the purposes stated above.

No Requirement to 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 foregoing acts or things shall not require Lender to do
any other specific act or thing.

APPLICATION OF RENTS. All costs and expenses incurred by Lender in connection with the Property shall be
for Grantor's account and Lender may pay such cosis and expenses from the Rents. Lender, in its sole
discretion, shall determine the application of any and all Rents received by it; however, any such Rents received
by Lender which are not applied to such costs and expenses shali be applied to the Indebtedness. Al
expenditures made by Lender under this Assignment and not reimbursed from the Rents shall become a part of
the Indebtedness secured by this Assignment, and shall be payable on demand, with interest at the Note rate
from date of expenditure unfil paid.

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



2334033039 Page: 3 of 8

UNOFFICIAL COPY

ASSIGNMENT OF RENTS
{Continued) Page 3

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 frustee in bankruptey or to any similar person under any federal or state
bankruptey law or law for the rellef 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
settlement or rompromise of any claim made by Lender with any claimant {including without limitation
Grantor), the indibledness shall be considered unpaid for the purpose of enforcement of this Assignment and
this Assignment.shall continue to be effective or shall be reinstated, as the case may be, notwithstanding any
cancellation of thiz Zssignment or of any nole or other instrument or agreement evidencing the Indebledness
and the Property wili cuntinue o secure the amount repaid or recovered to the same extent as if that amount
never had been ariginally raceived by Lender, and Grantor shall be bound by any judgment, decree, order,

settlement or compromise relating to the Indebtedness or to this Assignment.

LENDER'S EXPENDITURES. If Grantor falls (A) to keep the Property free of all taxes, liens, security interests,
encumbrances, and other claims, F; to provide any required insurance on the Property, or (C) fo make
repairs 1o the Property then Lender mavau so. If any action or proceeding is commenced that would materially
affect Lender's interests in the Property._then Lendsr on Grantor's behalf may, but is not required to, take any
action that Lender believes to be appropr.ats ta protect Lender's interests. All expenses Incurred or paid by
Lender for such purposes will then bear interect at the rate charged under the Note from the date incurred or
paid by Lender to the dats of repayment by Granwor. All such expenses will become a part of the Indebtedness
and, at Lender's opfion, will (A) be payable on dsmand: {B} be added to the balance of the Note and be
apportioned among and be payable with any instalimeiit peyments to become due during either (1) the ferm of
any applicable insurance policy; or (2) the remaining ferm of the Note; or (C) be treated as a balioon
payment which will be due and payable at the Note's maturiy) The Assignment also will secure payment of
these amounts. The rights provided for in this paragraph shal' be in addition to any other rights or any
remedies 10 which Lender may be entitied on account of any delault, Any such action by Lender shall not bs
construed as curing the default so as to bar Lender from any remedy ‘nat it otherwise would have had,

DEFAULT. At Lender's option, Grantor will be in default under this Assignment if any of the following happen:
Payment Default. Grantor fails to make any payment when due under the ! dehiedness.

Break Other Promises. Grantor breaks any promise made to Lender or fails ¢ verform promptly at the time
ard strictly in the manner provided in this Assignment or in any agreement related (o this Assignment,

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

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

False Statements. Any representation or staterment made or furnished to Lender by Grantor or on Grantor's
behaif under this Assignment or the Related Documents is false or misleading in any material respect, either
now or at the time made or furnished. '

Defective Collateralization, This Assignment or any of the Related Documents ceases to be in fulf force and
effect (including failure of any collateral document to create a valid and perfected security Interest or Hen)
at any time and for any reason.

Death or insclvency. The death of Grantor, the insolvency of Grantor, the appointment of a receiver for
any part of Grantor's property, any assignment for the benefit of creditors, any type of creditor workout, or
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the commencement of any proceeding under any bankruptey or insclvency laws by or against Grantor.

Taking of the Property. Any creditor or governmental agency tries to take any of the Property or any other
of Grantor's property in which Lender has a lien. This includes taking of, garnishing of or levying on
Grantor's accounts, including deposit accounts, with Lender. However, if Grantor disputes in good faith
whether the claim on which the taking of the Property is based is valid or reasonable, and if Grantor gives
Lender written notice of the claim and furnishes Lender with monies or a surety bond satisfactory to Lender
to satisfy the claim, then this default provision will not apply.

Property Damage or Loss. The Propedy Is lost, stolen, substantially damaged, sold, or borrowed against.

Events Aliaciing Guarantor. Any of the preceding events occurs with respect to any guarantor, endorser,
surety, or sccommodation party of any of the Indebtedness of any guarantor, endorser, surety, or
accommodaticn party dies or becomes incompetent, or revokes or disputes the validity of, or liability under,
any Guaranty of th: ndebledness.

Insecurity, Lender in gocd faith believes itself insecure.

Cure Provisions, If any Jefault, other than a default in payment, is curable and if Grantor has not been
given a nofice of a breach Of tha same provisien of this Assignment within the preceding twelve (12)
months, it may be cured if Greator_after Lender sends written notice to Grantor demanding cure of such
default: (1} cures the default within iifteen (15) days; or {2) if the cure requires more than fifteen {15}
days, immediately initiates steps which Uander deems in Lender's sole discretion to be sufficient to cure the
default and thereafter continues and conp'etss 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 fime
thereatter, Lender may exercise any one or more of G teliowing rights and remedies, in addition to any other
rights or remedies provided by faw;

Accelerate Indebtedness, Lender shall have the right at'its cption without notice to Grantor to declare the
entire indebtedness immediately due and payable, including any-prepayment penalty that Grantor would be
required o pay.

Collect Rents. Lender shall have the right, without notice to Grantor,to take possession of the Property
and coflect the Rents, including amounts past due and unpaid, and apniy.the net proceeds, over and above
Lender's costs, against the indebtedness. In furtherance of this right,“.ender shall have all the rights
provided for in the Lender's Right to Receive and Collect Rents Section, anova. If the Rents are collected
by Lender, then Grantor irrevocably designates Lender as Grantor's attorney-irefart in endorse instruments
received in payment thereof in the name of Granter and to negotiate the same ‘and eollect the proceeds,
Payments by tenants or other users to Lender in response to Lender's demand shalis2usfy the obligations
for which the payments are made, whether or not any proper grounds for the demand exisied. Lender may
exercise Its rights under this subparagraph either in person, by agent, or through a receiver,

Mortgagee In Possession, Lender shall have the right to be placed as mortgagee in possession or to 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 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
appolntment of a receiver shall exist whether or not the apparent value of the Properly exceeds the
Indebtedness 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 remediss provided in this Assignment or the Note or
by law.

Election of Remedies. All of Lender's rights and remedies will ba cumulative and may be exercised alone or
together. An election by Lender o choose any one remedy will not bar Lender from using any other
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remedy. If Lender decides to spend money or to perform any of Grantor's obligations under this
Assignment, after Grantor's failure to do so, that decision by Lender will not affect Lender's right fo declare
Grantor in default and to exercise Lender's remedies.

Attorneys® Fees; Expenses. If Lender institutes any suit or action to enforce any of the terms of this
Assignment, Lender shall 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 prohibitad by law, all reasonable expenses Lender incurs that in Lenders opinion are necessary at any
time for the protection of ifs 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
untif repaic..ixpenses covered by this paragraph include, without limitation, however subject fo any limits
under appliczole law, Lender's attorneys' foes and Lender's fegal expenses, whether or not there Is a
lawsuit, including attoreys' fees and expenses for bankruptey preceedings (including efforts to modify or
vacate any autein2Ue-stay or injunction), appeals, and any anficipated post-judgment collection services,
the cost of searching.1ecords, oblaining title reports (including foreclosure reports), surveyors' reports, and
appraisal fees, title insurante, and fees for the Trustee, to the extent permitted by applicable faw. Grantor
also will pay any court couis, in addition to all other sums provided by law.

MISCELLANECUS PROVISIONS. The woilowing miscellanecus provisions are a part of this Assignment:

Amendments. What is written ir this Assignment and in the Related Documents is Grantor's entie
agreement with Lender concerning the (netters covered by this Assignment. To be effective, any change or
amendment to this Assignment must o6 i writing and must be signed by whoever will be bound or
obligated by the change or amendment.

Caption Headings. Caption headings in this Ass ignraent are for convenience purposes only and are not to
be used to interpret or define the provisions of this /s¢ ignment.

Governing Law, This Assignment will be governed by fac'aral law applicable to Lender and, to the extent
not preempted by federal law, the laws of the State of Minois without regard to its conflicts of law
provisions. This Assignment has been accepied by Lender ii: fns State of iifinois.

Choice of Venue. If there is a lawsuit, Grantor agrees upon Lenler's request to submit to the jurisdiction
of the courts of Cook County, State of linois. :

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 or Lerider in any capacity, without
the written consent of Lender.

Interpretation. (1) In ali cases where there is more than one Borrower or Granter, then all words used in
this Assignment in the singular shall be deemed fo have been used in the piural whiers the context and
construction so require. (2) If more than one person signs this Assignment as "Grantor," the obligations
of each Grantor are joint and several. This means that if Lender brings a lawsuit, Lender niay sue any one
or more 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 Walver by Lender. Grantor understands Lender will not give up any of Lender's rights under this
Assignment unless Lender does so in writing. The fact that Lender delays or omits to exercise any right
will not mean that Lender has given up that right. If Lender does agree in writing fo give up one of
Lender's rights, that does not mean Grantor will not have to comply with the other provisions of this
Assignment. Grantor also understands that if Lender dees consent 1o 2 request, that does not mean that
Grantor will hot have to get Lender's consent again if the situation happens again. Grantor further
understands that just because Lender consents to one or more of Grantor's requests, that does not mean
Lender will be requited to consent to any of Granter's future requests. Grantor waives presentment,
demand for payment, protest, and notice of dishonor.
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Nofices. Any notice required to be given under this Assignment shall be given in writing, and shall be
effective when actually deliversd, when actually received by telefacsimile (unless otherwise required by
law), when deposited with a nationally recognized overnight courier, or, if mailed, when deposited in the
United States mall, as first class, certified or registered mail postage prepaid, directed to the addresses
shown near the beginning of this Assignment. Any person may change his or her address for notices
under this Assignment by giving formal written notice to the other person or persons, specifying that the
purpose of the notice is to change the person's addrass. For nofice purposes, Grantor agrees {o keep
Lender informed at all times of Grantor's current address, Unless otherwise provided or required by law, if
there is more than one Granfor, any notice given by Lender to any Grantor is deemed to be notice given to
all Grante's,) it will be Grantor's responsibility to tell the others of the notice from Lender.

Powers of ‘Attorney. The various agencies and powers of attorney conveyed on Lender under this
Assignment are cianted for purposes of security and may not be revoked by Grantor until such time as the
same are rencunczdty Lender,

Severability, If a court finds that any provision of this Assignment is not valid or should not be enforced,
that fact by itself will not mean that the rest of this Assignraent will not be valid or enforced. Therefore, a
court will enforce the rest of inie provisions of this Assignment even if a provision of this Assignment may
be found to be invalid or unenforceable,

Successors and Assigns. Subject to any limitations stated in this Assignment on transfer of Grantor's
interest, this Assignment shail be binding upon and inure to the benefit of the parties, their successors and
assigns. If ownership of the Property besomaes vested in a person other than Grantor, Lender, without
notice to Grantor, may deal with Gran‘Ur's successors with reference fo 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 Essence, 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 counterclaim brought by any party against any zther party.

Waiver of Homestead Exemption. Granter hereby releases and waives all rights and benefits of the
homestead exemption laws of the State of Iifinois as to al! Indebtedrars secured by this Assignment.

DEFINITIONS. The following words shall have the following meanings wheri used in this Assignment:

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 all exhitits zid schedules attached to
this ASBIGNMENT OF RENTS from time to time.

Borrower, The word "Borrower' means Kwai C Tong.

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

Grantor. The word "Grantor® means Kwai © Tong.

Guaranty. The word "Guaranty” means the guaranty from guarantor, endorser, surety, or accommadation
parfy to Lender, Including without limitation a guaranty of all or part of the Noie.

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,
medifications 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 Grantor's obligations under this Assignment, together with interest on such amounts as provided in
this Assignment.

Lender. The word "Lender’ means International Bank of Chicago, its successors and assigns. The words
"successors or assigns™ mean any person or company that acquires any inersst in the Note,
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Note. The word "Note" means the promissory note dated November 16, 2023, in the original principal
amount of $185,000.00 from Grantor to Lender, together with all renewals of, extensions of, modifications
of, refinancings of, consolidations 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 5.380% per annum.
Payments on the Note are to be made in accordance with the following payment schedule: 60 monthly
consecutive principal and interest payments in the initial amount of $1,246.38 gach, beginning January 1,
2024, with interest calculated on the unpaid principal balances at an inftial discounted inferest rate of
7.125% based on a year of 360 days; and 300 monthly consecutive principal and interest payments in the
initial amount of $1,508.38 each, beginning January 1, 2029, with Inferest calculated on the unpaid
principal ba‘arces at an interest rate based on the Weekly 1 Year U.S. Treasury Constant Maturity Rate as
published by 1= Federal Reserve Board (currently 5.380%), plus a margin of 3,990 percentage points, the
sum rounded {¢ {1 e nearest 0.125%, resulting in an initial interest rate of 9.375% based on a year of 360
days, Grantor's #na! payment will be due on December 1, 2053 and will ba for all principal and accrued
interest not yet paid tcgether with any other unpaid amounts under the Note. If the index increases, the
payments tied to the irdex;, and therefore fhe total amount secured hereunder, will Increase. Any variable
interest rafe tied fo the index shall be calculated as of, and shall begin on, the commencement date
indicated for the applicabie payinent stream. NOTICE: Under no circumstances shall the interest rate on
this Note be less than 3.990% we: annum or more than the lesser of 13.125% per annum or the maximum
rate allowed by applicable law. Notwitihstanding the above provisions, the maximum increase or decrease
in the interest rate at any one time o~ the Note will not exceed 2.500 percentage peints .

A

Property. The word "Property” means aill of Grantor's right, title and inferest in and to all the Property as
described in the "Assignment” section of thie Assignment, :

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

Rents. The word "Rents” means all of Grantor's present anJ.future rights, title and interest in, to and
under any and alt present and future leases, including, without limifanion, all rents, revenue, income, issues,
royalties, bonuses, accounts receivable, cash or security deposite._advance rentals, profits and proceeds
from the Property, and other payments and benefits derived or to be derivad from such leases of every kind
and nature, whether due now or later, including without limitation Grarior's right to enforce such leases
and io receive and collect payment and proceeds thereunder.

THE UNDERSIGNED ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS ASSIGNMENT. THIS
DOCUMENT IS EXECUTED ON NOVEMBER 16, 2023.

GRANTOR:

X Wi //AM Tona

Kwal C Tong
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INDIVIDUAL ACKNOWLEDGMENT

STATE OF Tl 213

} 85
COUNTY OF COQf )

On this day before e, the undersigned Notary Public, personally appeared Kwai € Tong, 1o me known to be
the individual desciipzd)in and who executed the ASSIGNMENT OF RENTS, and acknowledged that he or she
signed the Assignmeitas his or her free and voluntary act and deed, for the uses and purposes therein

mentioned,
/ day of ‘MV £ Aﬁ’f ; 2&2

Given under my Hang. and offitid eal this
) sises ‘
By / g_yﬂw:--k_ww Residing at w‘t’f":‘ C'W/Vfiu ‘:f}:?/

. o

L—

Notary Public in and fof the State of /L% /1 /S

My commission expires // // "'c:;'2 ? - ’2:3’7/17[

; CFFICIAL SEAL

KEVIN J GUSTAFSON
NOTARY PUBLIC - STATEQF ILLINOIS €

g MY COMMISSION EXPRES:11728/24  §

LaserPro, Ver. 23.3.20.003 Caopr. Finastra USA Corporatio: A’AQQ?,’ 2023. Al Rights Reserved, - IL
CACFALPL\G14.FC TR-9556 PR-132
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LEGAL DESCRIPTION

LOTS 43 AND 44 IN BLOCK 13 IN THE CANAL TRUSTEE'S SUBDIVISION OF THE EAST 172
OF SECTION 31, TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL
MERIDIAN, IN COOX COUNTY, ILLINOIS.

Address commonly known as:
17V2% 33rd P
Chicago. II. 60608

PINW: 17-31°2)8-047 & 17-31-218-048



