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ASSIGNMENT OF RENTS

IR AE

g2yt

THIS ASSIGNMENT OF RENTS IS DATED AUGUST 30, 1947, hetween Dakshesh M. Patel and Kirth D, Palel,
husband and wife as joint tenants, whose address s 6657 1. Seeley #2S, Chicago, IL 60645 (referred to
below as "Grantor®); and First Security Bank of Chicago, whose sZiress is 196 Esst Pearson, Chicago, IL
80611 (referred to below as "Lender”). -

ASSIGNMENT, For valuable conslderation, Grantor assigns and conveys ir-Lander all of Grantor's right, titte,
and Interest in and to the Renis from the following described Property ‘Gcatad in Cook County, Slate of
iilinals: '

-

Unit 25 in 6557-59 North Seeley Avenus Condiminium as delineated on & zurvey of the following
described real estale: The South 18 feet of the Norlth 118 feet of the West 122.5; fvel of the East 261
feet of Lot 1 in Fortmann's second sddilion to Rogers Park, being & subdivision ¢ the South 9/16ths
of the North 1/2 of the Southwest 1/4 of section 31, Township 41 North, Ranga 15, Cist of the Third
Principal Meridian; Lot 35 (except the South 32.50 feet theredof) In Robey~Edgewater Goll Club
addition to Rogers Park, being a subdivision of part of the Easi 490 feet of the North 1/2 of the
Southwest 1/4 of Section 31, Township 41 North, Range 14, East of the Third Principal Meridian which
survey is attached as "A" to the deciaralion of condominium recorded as document - 95516123,
fogether with its undivided perceniage interes! in the common elements, in Cook County, liiinols

The Real Property or its address ls commonly known 8s 6657 N. Seeley ¥2S, Chicago, IL 69645. The Real
Property tax identification number is 11-31--302-051-0000.

DEFINITIONS. The following words shail have the following meanings when used in this Assignment. Terms not
otherwise defined in this Assignment shall have the meanings attributed to such terms in the Uniform Commeicial
Code. Ali references to dollar amounts shall mean amounts in lawfut money of the United States of America.

Assignment. The word "Assignment® means this Assignmenl of Rents Detween Grantor and Lender, and
includes without limitation all assignments and security inlerest provisions relating to the Rents.

Evemt of Defautt. The words "Event of Default” mean and wcluQBﬁﬁ) limitation any of the Events o!

C'ﬂ




UNOFFICIAL COPY
m&gﬁmm ASSIGN:VicEnIguS:) RENTS Page 2

Default set forth below in the section titied "Evens of Default.”
Grantor. The word "Granior” means Dakshesh M. Patel and Kirti D. Patel.

Indebiedness. The word “indebledness™ mears 2l principal and interest payable under the Note and any
amounts expended or advanced by Lender to discharpe obligations of Grantor or expenses incurred by Lender
to enforce obfigations of Grantor under this Assignment. together with interest on such amounts as provided in
this Assignment.
Lender. The word "Lender means First Security Bank of Chicago, its successors and assigns.
Note. The worc "Mote” means the promissory note or credit agreement dated August 30, 1995, in the ¢~ ginal
principsl amount of $40,000.00 from Grantor to Lender, togethor with ali renewals of, extensionr of,
modifications i, refinancings of, consolidations of, and substitutions for the promissory ncds or agreement.
The interest rate 72 the Nota is a variable interest rate based upon an index. The index currently s 8.550%
pe: annum. Paymens on the Note are to be made in accordance with the following payment schedule: 12
consecutive monthiv ar‘icipal and Interest payments of $348.44 each, beginning October 1, 1995, with interest
calcutated on the unpakt siacipal balances &t an interest rate of 6.500% per annum; 167 consacutive monhly
principal and interest paymeats in the initial amount of $408.11 each, beginning October 1, 1996, with inierest
calculated on the unpaid prncipal balances af an interest rate of 2.750 percentage points over the Index
described below: and 1 principal arct iterest payment in the initial amount of $408.87 on September 1, 2010,
with interest calcutated on the unpald piincipal balances 2t an interest rate of 2.75Q percentage points gver the
index described below. This estmated-final payment is based on the assumption that all payments will be
made exactly as scheduled and that the-irainx does nat change: the actval final payment will be for ail
principal and accrued Interest not yet paid, 1opsinor with any other unpaid amounts under this Assignment. i
the index increases, ihe payments tied to the index, and therefore the total amount sacured hereunder, wiil
lncrease. Any varlable interest rate tled to the hidex shall be calculated as of, and shalt begin on, the
commencement date indicated for the applicable payme.¢ stream., Notwithstanding the foregoing, the variable
interest rate or rates provided tor in this Assignment shall o4 Subject to the following maximum rate. NOTICE:
Under no circumsiances shall the interest rate on this Assigrimant be more than the lesser of 12.500% per
annum or the maximum rate allowed by spriicable taw.
Property. The word *Propesty” means the real property, and all khnprovements thereon, described above in
the "Assignment® section.
B;rgp:nrgpﬁe’?ﬁmgnh'e svevqor]g?‘ . Real Property” mean the property, interesia /% rights described above in the
Relaled Documents. The words “Related Oocuments® mean and include withut limiation alt promissory
notes, credit agreements, loan agreements, environmental agreements. guarantiez, security agreemente,
morigages, deeds of trust, and all other instruments, agreements and documents, whother now or hereaiter
g, executad in connection with the indebtedness.
Renta. The word "Rents” meana all rents, revenues, income, Issues. profite and proceecs itom the Property,
whether due now of later, Including without limitation all Rents from ali leases describad on gny exhibit
attached to this Assignment,

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 1S GIVEN AND ACCEPTED ON THE FOLLOWING TERMS:

PAYMENT AND PERFORMANCE. Except as otherwise provided in this Assignment, Grantor shall pay to Lender
all amounts secured by this Assignment as they become dus, and shall strictty perform all of Grantor's obligations
under this Assignment. Unlesa and until Lender ex&rcisee ita right to collect the Rents as provided below and 8o
as there i8 no default under this Asslgnment. rantor may remain in possession and contro! of and operate
manage the Property and collect the Rents, provided that the granting of the right to collect the Rents shall

not constittte Lender's consent to the use of cash%ollaieml in a bankruptcy proceading.
GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE RENTS. With respact to the
Rents, Grantor represents and wasrants to Lender that:
Ownership. Grantor is entitied to receive the Rents free and clgar of all rights, loans, lies, encumbrances,
anddalmexceptasdlsc!osedtoandacceptedbymndeth\wﬁung.
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Right to Aasign. Grantor has the full right, power, and authority to enter into tnis Assigament and 1o assign
and convey the Rents 1o Lender.

No Prior Assignment Granior has not previously assigned of conveyed the Rents 10 any other person by any
instrument now in force

Ko Further Transfer. Grantor will not sell. assign, encumber, oc othermise dispose of any of Grantoe's rights
in the Rents except as provided in this Agreement.

LENDER'S RIGHT TO COLLECT RENTS. Lender shall have the right at any time, and even though no defauil
shail have occurred under this Assignment, (o collect and receive the Rents. For this purpose, Lender is hereby
given and gianted the folowing rights, powers and authotty:

Notice to Tenants. Lender may send notices to anr and all tenants of the Property acwising them of this
Assignment and directing ait Rents to be paid directiy [o Lender of Lender's agent.

Enter the Property. Lender may enter upcn and take possession of the Property. demand, collect and receive

from the ten2ts or from any ofther persons habie tharelor, all of the Renls; institute and carry on all legal

proceedings e essary lor the protection of the Property, including such proceedings as may be necessary (0

lrﬁego;er possese.on of the Property; collect the Rents and remove any tenant or lenants or cther persons lrom
roperty.

Maintain the Propirh. Lender may enter upon the Property 10 maintain the Propery and keep the same in
renair; 16 pay the oS thereof and of all services of all employees. inciuding their equipment, and of all
continuing costs and expcnses of maintaining the Property in F(oper repair and conditicn. and also 1o pay all
taxeg. assessments and wal2r ubibities, and the premiums on lire and cther insurance «Hecled by Lender on
the Praperty.

Compliance with Laws. Lender miay do any and al! 1hings 10 execute and comply with the iaws of the State of
ilinois and also all other laws, ruzs, orders, ordinances and requirements ¢f ai oiher governmental cgencies
affecting the Property.

Lease the Property. Lender may rant oilease the whole or any part of the Propeity for such term o terms
and on such condinons as Lender may decm appropriate.

Employ Agents. Lender may engage sucii-agent of agents as Lender may deem appropriate, eithef in
L‘egder $ name of in Grantoe's name, {0 real and manage the Property, including the coliection and apgplication
of Rents.

Other Acts. Lender may do all such other things ard acts with respeci 10 the Properly as Lender may deem
aPpro;:riate and may act exclusively and solely in the-cince angd stead of Grantor and 1o have ail of the pewers
ot Grantor for the purposes stated above.

Nc¢ Requirement to Act. Lender shail not be required to ¢ cny of the foregoing acts or things, and the fact
that Lender shail have perlcrmed one or more of the foreguing acts or things shall nol require Lendar to do
any other specific act of thing.

APPLICATION OF RENTS. All costs and expenses incurred by Lendef in connection with the Properly shall be for
Grantor's account and Lender may pay such costs and expenses rom *ho-Rents. Lender. in ils soie discretion,
shall determine the application of any and all Rents received by il. howeer, any such Renlts received by Lender
which are not applied to such costs and expenses shall be agphac 10 the indetredness. All expenditures made uy 4
Lender under th's Assignment and not reimbursed from the Renls shall tecome a part of the IndeblednesSy
secured by this Assignment. and shall be payable on demand, with interest at the Note rate from date ofy
expenditure unti! paxd. i
FULL PERFORMANCE, If Grantor pays all of the Indebtedness when due_and othersise performs all the™s
obhgations nr:‘ymsed upon Granlor under this Assignment, the Note, and the Related SDotuments, Lender shaibe
execute and deliver to Grantor a suitable satisfaction of this Assignment and suitable staterients of termination olsd
any firancing stalement on file evidencing Lender's security interest in the Renis and e Propeny. Anypy
termination lee required by law shall be paid by Granitor, if permitted by appicable law. !, nownver, payment IS
made by Grantor, whether voluntarily or otherwise, or by guarantor or by any third party, on the indebledness and
therealter Lender is forced 0 remit the amount of that payment {a) to Grantor's trustee in bankruptcy or to any
similar person under any federal o stale bankrupicy law or law .f'or the reliet of debtors, () by reason of any
judgment, decree or order of any count of agministrative body having jurisdiction over Lender or any of Lender's
property, of (¢} Dy reason of any settlement or comprise ol any claim mace by Lender with any claimant {including
without fimitation Grantor), the Indebtedness shall be considered unpaid for the purpose of enftecement of this
Assignment and this Assignment shail continue to be effective or shail be reinstated, as the case may be,
notwithstanding any cancenation of this Assignment or of any note of other instrument or agreement evidencin
the Indebtedness and the Property will cortinug to secure the amount repaid or recovered 1o the same extent as i
that amount never had been ariginally received by Lender, and Grantor shall be bound by any judgment. decree,
order, settiement or compromise relating 1o the Indebtedness or 1o this Assignment,

EXPENDITURES BY LENDER. If Grantor fails to comply with any provision of this Assignment, of if any action or

oceeding is commenced that would materialty affect” Lender's interests in the Pro , Lender on Grantor's

enall may. but shall not be required o, take any action that Lender deems appropriate. Any amount that Lender
expends in so doing will bear interes al ihe rate charged under the Note from the date incurred or paid by Lender
1o the date of re%zgment by Grantor. All such expenses, at Lender's option, will (a) be payable on demand, (b)
be added to the balance of 1he Note and be appartioned among and be payable with any installment pzyments to
became due during either (i) the term of any applicable insurance pohcrI of {i} the remaining term of the Nole, or
{c) be Ireated as 3 ba’oon payment which wili be due and payable at the Nole's malurity. This Assignment also

will secure payment ol these amounts. The rights provided for in this paragraph shall be in addition {0 any other
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ﬁnts or any remedies to which Lender may be entitled on account of the defaull, Any such action by Lender
h agll not be consirued as curing the default so as to bar Lender from any remedy that ¥ otherwise would have ©
DEFAULT. Each of the following, at the option of Lender, shall constituie an event of defzult ("Event of Defautt”)
uncers this Assignment:

Delault on Indebledness. Failure of Grantor to make any payment when due on the indebteiness.

Compliance Default. Faiture 10 compg with any other term, obligation, covenant or condition contained in this
Assignment, the Mote or in any of the Related Documents.

s False Stalements, Any warranty, representation or statement made ot furnished to Lender by or on behalf of
Grantor under this Assignment, the Note or Ihe Related Documents is false or misieading in any material
respect, either now or at the time made or furnished.

Other Defaulls. Faiture of Grantor to comply with any term, obligation, covenant, 0r condition contained in any
cther agteement between Grantor and Lender.

Death or irnsuh.ency. The death of Grantor, the insolvency of Grantor, the appointment of a receiver for any
part of Grantor's nroperty, any assignment for the benefit of creditors, an%type of crediter workout, or the
commencement of 2ny proceeding under any bankruptcy or insoivency laws by or against Grantor.

Foreclosure, Forf=dv.e. elc. Commencement of foreclosure or forfefture procee:!ingsL whether by judicial
proceeding, self-help, i2possession or any other method, by any creditor of Grantor or Gy any govemmental
apenty against any oi tre Property. However, this subsection shali noi apply in the event of a good faith
dispute by Grantor as to the validity or reasonableness of the claim which is the basis of the foreclosure o
forefeiture proceeding, provifed thal Grantor gives Lender writter notice of such claim and turnishes reserves
or a surety bend for the claim s2iisfactory to Lender.

Evenls Aflecting Guarantor. Any.f the preceding events occurs with respect 1o any Guarantor of any of the
Indebtedness or any Guarantor dies o becomes incompetent, or revokes of disputes the validity of, of liability
under, any Guaranty of the indebtednuss.

Insecurity. Lender reasonabiy ceems itset insecure.

RIGHTS AND REMEDIES ON DEFAULT. UF°” ihr accutrence of any Event of Defaull and at any time therea’ilr,
Lender may exercise any one of more of the follywino. rights and Temedics, in addition to any other rights or
remedies provided by law:
Accelerate Indebledness. Lender shall have the rigtit al its option without notice to Grantor to declare the
emlraeldnc;ebtedness immediately due and payable, incluting any prepayment penalty which Grantor would be
required to pay.
Collect Rents. Lender shall have the right, without notice to Ciantor, to lake possession of the Property and
collect the Rents, including amounts past due and unpaid, a7 apply the net proceeds, over and above
Lender's costs, against the indebtedness. in furtherance of this night.-!. ender shall have all the n%r;ns provided
for in the Lender's Right 1o Collect Section, above. 1f the Renis a‘e coliectad by Lender, then Grantor
irrevocably designates Lencer as Granior's anorney-in-fact 10 exderse instruments received in payment
thereof in ‘the name of Grantor and to negotiate the same and collect the proceeds. Payments by tenanls or '
other users to Lender in cesponse 1o Lender's demand shall satisfy the vobyar'ons for wrich the payments ore
rmade, whether or not ary proper grounds for the demand existed. Lender . aay exercise its rights under this
subparagraph efther in person, Dy agent, or thiough a receiver.
Morigagee In Possession. Lender shali have tne right to be placed as mongagee in-pOSSession of 10 have &

receiver appoiniad to take possassion ot all or any part of the Property, with the pov or I protect and preserve
the Propertyhto operate the Propeng preceding foreclosure or sale, gd to coitect the-Teiqs from the Property
nd above

and apply the proceeds, over ar the cost of the rec_eivershig. against the inoebledness, The
mortgagee in ion or receiver may serve without bond if permitted Dy law, Lordar's right to the ‘
ﬂ niment of a recelver ghall exist whether or not the apparent value of the Propery exceeds the —_
s‘: Indebtedness by a substantial amount. Employment by Lender shall not disqualify & person fiori serving as a
recetver,
'v;‘ gytl:ef Remedies. Lender shall have all other rights and remedies provided in this Assignment or the Note or
aw.
',9 Waiver; Election of Remedies, A walver by any Fartr of & breach of a provision of this Assignment shall not
:2 constitute a waiver of or prejudice the party's rights ofherwise 1o de strict comp'iance with that provision

[ 4
-

of an]r other provision. Election by Lender [0 pursue any remedy shall not exciude pursuit of any other
remedy, and an election to make expenditures of take action to perform an obligation of Grantosr under this
Agsignment after failure of Grantor to perform shall not affect Lender's right to declare a default and exer.ise
e remedies under this Assignment.

Atlorneys’ Fees; Expenses, i Lender institutes any sult or action 10 entorce any of the terms of this
Assignment, Lender shall be entitled to recover such sum as the court mgg adH'udge reasonable as aftorneys'
fees at frial and on any appeal. Whether or not any court action is involved, alf reasonable expenses incurred
by Lender that in Lender's opinion are necessary at any time for the protection of Hts interest o the
enforcement of its rights shall become a ks)an of the Indebtedness payable on demand and shall bear imerest
from the date of expenditure until repaid at the rate provided for in the Note. Expenses covered by this
Paragraph include, without limitation, however sub{ea to any limita under applicable law, Lender's attomeys’
ees and Lender's legal expenses whether or not there is a lawsult, including attorneys’ fees for bankruptcy

&y

proceedings (inciuding efforts to modify or vacate any automatic stay or injunction), appeals and any
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anticipated post-judgment collection services, the cost of searching records, oblaining title reports (including
foreclosure repors), surveyors' reports, and appraisal fees, and tille insurance, {0 the extent permitied by
applicable law. Grantor also will pay any court costs, in addition o all other sums provided by law.

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

Amendments. Thig Assignment, together with any Related Documents. constitutes the entire understanding
and agreement of the parltes as to the matters set torth in this Assignment. No alteration ol or amendment 10
this Assignment shall be eHlective unless given in wriling and signed by the panty or parties sought to be
charged or bound by the alleration of amencment.

Applicahle Law. Thias Assignment has been delivered to Lender and accepled by Lender in the State of
Winois. This Assignment shall be governed by and construed in accordance will the laws of the State of

inois.

Muitiple Partex. All obligations of Grantor under this Assignment shall be joint and several, and all
references to Crantor shall mean each and every Grantor. This means that each of the persens signing below
is responsible o all obligations in this Assignment,

No Modification. Crzntor shall not enter into any agreement with the holder of any mongage, deed of trust, or
other security agrzement which has prionty over this Assignment by which that agreement is modified,
amended, exiended, 0/ renewed without the prior written consent of Lender. Grantor shall neither request nor
accept any future aavarics winder any such security agreement without [he prior written consent of Lender.

Severabiiity. If a coun of competent jurisdiction finds any provision oi this Assignment to be invalid or
unenforceable as to any person. or circumstance, such finging shall not render that provis,on invaiid of
unenforceable as to any other Oersens of crrcumslances. If feasibie, any such oliending provision shall be
deemed t0 be maodified to be wania the limils of enforceability or vahdity; however, if the olfending provision
cannot be so modified, it shall be stricken, and all other provisions of this Assignment in alt other respects shall
remain vaikl and enlorceabie.

Successors and Assigns. Subject to tre limitations staled in this Assignment on transfer of Granior's
interest. this Assignment shall be vinding Upon-and inure to the benefit of the parties, their successors and
assigns. Il awnership of the Property becomes vested in a person other than Grantor, Lender, wilhcut notice
to Grantor, may deal with Grantor's successols with. reference 1o this Assignment and the Indebiedness Dy
way of forbearance or extension without releasing Gruntor from the obligations of this Assignment or hability
under the Indebledness.

Time is of the Eszence. Time is of the essence in the parlormance of this Assignment.

Waiver of Homestead Exemption. Grantor hereby re'zates and waives all n'g!us and benefils of the
homestead exempiion laws of wie State of iiinois as to ali ingelldness secured by this Assignment.

Waivers and Consenla. Lender shall not be deemed to have waived any rights under this Assignment (o
under the Related Oocuments) unless such waiver is i writing anu «ipned by Lender. No delay or omission
on the part of Lender n exercising any nght shall operate as a wawe: of such nignt or any other right. A
waiver by any party of a provision of this Assignment snai! not constui e a waiver of of prejudice the 5
right otherwise to demand slirict compiiance with that provision or any.ut:er P‘W'S'Oﬂ- No pricr waiver Dy
Lérder. nor any course of dealing between Lender ana Grantor, shail consitute a waiver of any of Lender's
rights or any of Grantor’s obiigatiuns as 1o any future transactions. V/henever consent by Lender is required
in this Assignment, the granting ol such ccnsent by Lender in any instance shall not constitute continuing
consent 10 subsequent instances where such consen! Is required.

EACH GRANTOR ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS ASS.GMNMENT OF RENTS,
AND EACH GRANTOR AGREES TO [TS TERMS.

GRANTOR: N /
x e T L B Vi
Dakshezh M. Patel '
X %.Lh oY Caplar "
Kirti D. Patal -~
2
-
—
b

»

>
-
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INDIVIDUAL ACKNOWLEDGMENT
STATE OF oy )
N / )88
COUNTY OF (v

)

On this day before me, the undersigned Notary Public, personally appeared Dakshesh M, Patel and Kirtt D.
Patel, to me known {0 be the individuals described in and who executed the Assignment of Rents, and
purposes therein rentioned,

acknowledged that they signed the Aseignment as their free and voluntary ac} and deed, for the uses and
Given under nyand =nd officl

3 ’
By

: e A
saealtris ) Y Nasyor _ (1,

.

i f < o6

L 197,
]
Residing st
Notary Pubilc In and for the State of 3 /

L

My commission expires

—
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