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ASSIGNMENT OF RENTS

SOTRIBLE

THIS ASSIGNMENT OF RENTS iS DATED SEPTEMBER 1%, 7897, betwaenr TON MINH CHUNG and DIEP NGOC
CHUNG, MARRIED AS JOINT TENANTS, whose address is 251 W, WINNEMAC 2FL, CHICAGO, IL 60640
(referred to below as "Grantor");, and International Bank of Citiraso, whose address Is 5069 North Broadway,
Chicago, IL 60640 (referred o below as "Lender").

ASSIGNMENT. For valuable consideration, Grantor assigns, grante 7 continuing security interest in, and
conveys 1o Lender all of Grantor's right, title, and interest in and to the Fepis from the foliowing described
Property located in COOK County, State of lllinols:

THE WEST 28 FEET QF EAST 38 FEET (EXCEPT SOUTH 8 FEET THEREQF) Ur LOT 11 IN BLOCK 1IN
CHYTRAUS ADDITION TO ARGYLE IN SQUTHWEST 1/4 OF SECTION &, 7CWNSHIP 40 NORTH,
RANGE 13 EAST OF THE THIRO PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLIMNO'S,

The Real Property or its address Is commonly known as 12561 W. WINNEMAC 2FL, CHICACTZ, i 60640, The
Real Propenty tax identification number is 14-08-311-022.

DEFINITIONS. The foilowing words shatl have the following meanings when used in this Assignment. Terms not
otherwise defined in this Assignment shall have the meanings aftributed to such terms in the Uniform Commercial
Code. All references to doilar amounts shall mean amounts in lawful money of the United States of America.

Assignment. The word "Assignment” means this Assignment of Rents between Grantor and Lender, and
| includes without limitation all assignments and security interest provisions relating to the Rents.

gl Existing Indebtedness. The words "Existing Indebtedness” mean an existing cbligation which may be
| secured by this Assignment to MAPLE PARK MORTGAGE COMPANY. The existing obligation has a current
I principal baiance of approximately $168,000.00 and is in the original principal ameunt of $168,000.00. The
B obligation has the follawing payment terms: 360 MONTHS FIXED,

B Event of Defaull. The wards "Event of Default" mean and include without limitation any of the Events of
ol Default set forth below in the section tmed "Events of Defau{t " :
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: Grantor. The word "Grantor” means TON MINH CHUNG and DIEP NGOC CHUNG,

Indebtedness. The word "Indebtedness” means all principal and interest payable under the Note and any
amounts expended or advanced by Lender to discharge obligations of Grantor or expenses incurred by Lender
! to enforce obligations of Grantor under this Assignment, together with interest on such amounts as provided in

this Assignment.
Lender. The word "Lender” means Internaticnal Bank of Chicago, its successors and assigns.

Note. The word "Note" means the promissory note or credit agreement dated September 12, 1997, in the
original principal amount of $10,000.00 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 9.500%.

Property. Tha word "Property” means the real property, and all improvements thereon, described above in
the "Assigniient' section,

Real Property. Tue words "Real Property” mean the property, intergsts and rights described above in the
"Property Definitian’ section.

Relaled Documeris.” The words "Related Documents” mean and include without limitation all promissory
notes, credit agreemun:s loan agreements, environmental agreements, guaranties, security agreements,
mortgages, deeds of truat, and all other instruments, agreements and docurnents, whether now or hereafter
existing, executed in connuct.on with the Indebtedness.

Rents. The word "Rents” means llrents, revenues, Income, issues, profits and proceeds irom the Property,
whether due now or later, inclucding without limitation all Rents from all leases described on any exhibit
attached to this Assignment.

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

SOELSI8LE

PAYMENT AND PERFORMANCE. Except as otherwise pirvided in this Assignment or any Related Document,
Grantor shail pay to Lender all amounts secured by this Assianment as they become due, and shall strictly
Perform all of Grantor’s obligations under this Assignment, Ualese and until Lender exercises its right to collect
he Rents as provided below and so long as there is no default uider this Assignment, Grantor may remain in
possession and control of and operate and manage the Property arg callect the Rents, provided that the granting
of the gght to coilect the Rents shall nat constitute Lender’s consent to (e use of cash collateral in a ban ruptey
proceeding.

GRANTOR'S REPRESENTATIONS AND WARRANTIES WITH RESPECT 7O THE RENTS. With respect to the
Rents, Grantor represents and warrants to Lender that:

Ownership. Grantor is entitled to recelve the Rents free and clear of all iignts, loans, liens, encumbrances,
and claims except as disclosed to and accepted by Lender in writing.
Right to Assign. Grantor has the full right, power, and authority to enter into this Assignment and to assign
and convey the Rents to Lender.
No Prior Assignment. Grantor has not previously assigned or conveyed the Rents to any otiver person by any
instrument now in force.
No Further Transfer. Grantor will not sell, assign, encumber, or otherwise dispose of any o7 Grantor'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 default
shall have occurred under this Assignmant, to collect and receive the Rents. " For this purpose, Lender is hereby
given and granted the following rights, powers and authority:

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

' Enter the Property. Lender may enter upon and take possession of the Property; dermand, coliect and receive
from the tenants or from any other persons liable therefor, all of the Rents; institute and carry on all legal
proceedings necessary for the protection of the Property, including such proceedings as may be necessary to
rﬁcoger possession of the Property; collect the Rents and remove any tenant or tenants or other persons from
the Property.

Maintain the Property. Lender may enter upon the Property to maintain the Property and keep the same in
repair; to pay the costs thereof and of all services of all émployees, Including their equipment, and of all
continuing costs and expenses of maintaining the Property in proper repair and condition, and also 1o pay all
tﬁxes, assessments and water utilities, and the premiums on lire and other insurance effected by Lender on
the Praperty.

Comptiance with Laws. Lender may do any and all things to execute and comply with the laws of the State of




~ UNOFFICIAL COPY




09-':124997 U N O E\ng;ELALREQSO P Y Page 3

Loan No {Continued)

LR -

Itinois and also all other laws, rules, orders, ordinances and requirements of all other governmental agencies
aftecting the Property.

Lease the Property. Lender may rent or lease the whole or 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 appiication

of Rents.

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

No Requirement to Act. Lender shall not be rec}uired to do any of the foregoing acts or things, and the fact
that Lender shall have performed ong or more of the foregoing acts or things sfall not require Lender te do
any other specific act or thing.

APPLICATION ©F RENTS, All costs and exﬂenses incurred by Lender in connection with the Property shall be for
Grantor's account and Lender may pay such costs and expenses from the Rents, Lender, in its scle discretion,
shall determine thz application of any and ail Rents received by it; however, any such Rents recejved by Lender
which are not applird ‘o such costs and expenses shall be aRpI ed o the Indebtedness, All expenditures made by
Lender under this Asmgnment and not reimbursed from the Rents shall become & part of the Indebtedness
secured by this Asmgminent, and shall be payable on demand, with interest at the Note rate from date of
expenditure until pald.

FULL PERFORMANCE. if Grantor pays all of the Indebtedness when due and otherwise performs ail the
obligations imposed upon Graitur under this Assignment, the Note, and the Related Documents, Lender shall
execute and deliver o Grantor a suitable satisfaction of this Assignment and suitable statements of termination of
any financing statement on file ‘avidzacing Lender's security interest in the Rents and the Property. Any
termination fee required by faw shal' be paid by Grantor, if permitted by applicable law. If, however, 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 ameunt of that payment (e? 10 Grantor's trustee in bankruptcy or to any (£
similar person under any federal or state ‘beakruptcy law or law for the relle
judgment, decree or order of any court or ad nirisirative body having jurisdiction over Lender or any of Lender's
roperty, or (C} b¥ reason of any settlement o campromise of any claim made by Lender with any ciaimant
including without Yimitation Grantor), the Indebtecness-chall be considered unpaid for the purpose of enforcement
of this Assignment and this Assignment shall continiie tc be effective or shall be reinstated, as the case may be,
notwithstanding any canceliation of this Assignment r 4i any note or other instrument or ag?_lreement evidencm%
the Indebtedness and the Property will continue to secureiha amount repaid or recovered to the same extent as |
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r the relief of debtors, (b) by reason of any «J

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 Indebtedness or Yo this Assignment.

EXPENDITURES BY LENDER. !f Grantor fails to compg/ with ahy provision of this Assignment, includ(lerag any
obligation to maintain Existing Indebtedness in good standing as. cquired below, or if any action or proceeding is
commenced that would materially affect Lender’s interests in the Prepenty, Lender on Grantor’s behal{ may, but
shall not be required to, take any action that Lender deems appropricte. any amount that Lender expends in so
doing will bear interest at the rate provided for in the Note from the dateircurred or paid by Lender to the date of
repayment b% Grantor. All such expenses, al Lender's option, will (a) be pay=ble on demand, (b) be added to the
balance of the Note and be apportioned among and be payable with any insialiment payments to become due
during either (? the term of anK. applicable insurance policy or (i) the remeining term of the Note, or (c) be
treated as a balloon payment which will be due and CF%yable_ at the Note's matuiity. This Assignment aiso will
secure payment of these amounts. The rights provided for in this paragraph siiall kc.in addition to any other
rights or any remedies to which Lender may be entitled on account of the default. ' Anv such action by Lender
ghgit not be construed as curing the default so as to bar Lender from any remedy triai i otherwise would have
ad,

DEFAULT. Each of the foliowing, at the option of Lender, shall constitute an event of defau’ (' Fvent of Default”)
under this Assignment:

Default on Indebiedness. Failure of Grantor to make any payment when due on the Indebtedness.

Compliance Default, Failure of Grantor to comply with ar?jy other term, obligation, covenant or condition
contained in this Assignment, the Note or In any of the Related Documents,

False Statements. Any warranty, representation or statement made or furnished to Lender by or on behalf of
Grantor under this Assignment, the Nole 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 full force and
effect (including failure of any collateral documents to create a valid and perfecled security interest or fien) at
any time and for any reason.

Other Defaults. Failure of Grantor to comply with any term, obligation, covenant, or condition contained in any
other agreement between Grantor and Lender.

Death or Insolvency. 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 workaut, or the
commencement of any proceeding under any bankruptcy or insolvency laws by or against Grantor.

Foreclosure, Forfelture, ete. Commencement of foreclosure or forfeiture proceedings, whether by judicial
proceeding, seli-help, repossession or any other method, by any creditor of Grantor or by any governmental
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agency against any of the Property. However, this subsection shail nat apply in the event of a good faith
i dispute by Grantor as to the validify or reasonableness of the claim which is the Dasis of the foreclosure or
2k forefeiture proceeding, provided that Grantor gives Lender written notice of such claim and furnishes reserves
i or a surety bond for the claim satistactory to Lender.

Events Atfecting Guaranior. Any of the preceding events occurs with respect to any Guarantor of any of the
[ indebtedness or any Guarantor dies or becomes incompetent, or revakes or disputes the validity of, or liability
under, any Guaranty of the [ndebtedness. Lender, at its option, may, but shall not be required to, permit the
Guarantor's estate to assume unconditionally the obh%ations arising under the guaranty in a manner
satisfactory to Lender, and, in doing $0, cure the Event of Defauit.

Insecurity. Lender reasonably deems itself insecure.

Existing Indebtedness. A default shall gccur under any Existing (ndebtedness or under any instrument on the
Property securing any Existing fndebtedness, or commencement of any suit or other action to foreclose any
existing iien on the Praperty.

Right to Cure._ if such a failure Is curable and if Grantor has not been given a notice of a breach of the same
provision ofthis Assignment within the preceding twelve (12) months, it may be cured (and no Event of Default
will have occurred) if Grantor, after Lender sends writien notice dema_ndmg cure of such failure: (a) cures the
tailure within tnirty /30) days; or éb) if the cure requires more than thirty (30) days, immediately initiates steps
sufficient to cura-he failure and therealier continues and completes all reasonable and necessary steps
sufficient to produca nompliance as soon as reasonably practical,

RIGHTS AND REMEDIES O®-DEFAULT. Upon the occurrence of any Event of Default and at any time thereafter,
Lender may exercise any one or more of the foilowing rights and remedies, in addition to any other rights or
remedies provided by law:

Accelerate Indebledness. Lerder shall have the right at its option without notice to Grantor to declare the
entire Indebtedness immediately-Ju¢ and payable, including any prepayment penalty which Grantor would be
required to pay.

Collect Rents. Lender shall have tha right, without notice to Granter, to take possession of the Property and
collect the Rents, including amounts ras. due and unpaid, and apEly the net proceeds, over and above
Lender's costs, against the Indebtedness. in ‘urtherance of this right, Lender shall have all the r1%hts provided
for in the Lender's Right to Coilect Secticii above. If the Rents are collected by Lender, then Grantor
irrevocably designates L.ender as Grantor’s attorney~in~fact to endorse instruments received in payment
thereof in'the name of Grantor and to negotiate t'ie tame and collect the proceeds. Payments by tenants or
other users to Lender in response to Lender’s deinand shall s;mgg( the obligations for which the payments are
made, whether or not any proper grounds for the demend existed. Lender may exercise Its rights under this
subparagraph either in pérson, by agent, or through a receiver,

Mortgagee in Possession. Lender shall have the right to'of placed as nnon%agee in possession or to have a
receiver appainted to take possession of all or any part of the £ operty, with the power to protect and preserve
the Property, to operate the Property preceding foreclosure or zaie, and to collect the Rents from the Property
and apply ghe proceeds, over and above the cost of the receivership, against the indebtedness. The
mortgagee in ?ossesmqn or recelver may serve without bond i: permitted by law. Lender's right to the
appainiment of a receiver shail exist whether or not the apparens-value of the Property exceeds the
Indebtedness by a substantial amount. Empioyment by Lender shall nor disqualify a person from serving as a
receiver,

gtt}er Remedies. Lender shall have all other rights and remedies provided'in this Assignment or the Note or
y law.

Waiver; Election of Remedles. A waiver by any party of a breach of a dprov_ision sf this Assignment shall not
constitute a waiver of or prejudice the party's rights olherwise to demand strict coripliaiice with that provision
or any other provision. Election by Lender to pursue any remedy shall not exclude pursuil of any other
remedy, and an election to make expenditures or take action 1o perform an obligation f-Crantor under this

-' Assignment after failure of Grantor to perform shall not affect Lender’s right to declare a datauit and exercise

its remedies under this Assignment.

Aftorneys’ 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 adiudge réasonable as attorneys:
fees at trial and on any appeal. Whether or not any court action is involved, ail reasonable expenses incurred
by Lender that in Lénder's opinion are necessary at ang time for the protection of its interest or the
enforcement of its rights shall become & part of the Indebtedness payabie on demand and shall bear interest
from the date of expenditure until reﬁand at the rate provided for in the Note. Expenses covered by thig
Faragraph include, without limitation, nowever subject to any limits under applicable law, Lender's attorneys'
ees and Lender's legal expenses whether or not there is a lawsuit, Including attorneys' fees for bankrupicy
proceedings (including efforts t¢ modify or vacate any automatic stay or lnjun.ctlon_z appeals and any
anticipated post-judgment collection services, the cost of searching records, obtamm%tr le reports (inciuding
foreclosure reports), surveyors' repons, and appraisal fees, and dtle Insurance, to the extent permitted by

SOCSTRLE

applicable law. Grantor also will pay any court costs, in addition to all other sums provided by law.
MISCELLANEQUS PROVISIONS. The following miscelianeous provisions 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 t . t forth : (
this Assignment shall be effective unless given in writing and signed by the party or paries sought 10 be

charged or bound by the alteration ar amf-zngment.

g malters set forth in this Assignment. No alteration of or amendment t0 -
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Applicable Law. This Assignment has been delivered to Lender and accepled by Lender In the State of
Itlincis. This Assignment shall be governed by and construed In accordance with the laws of the State of

iilinols,

Multiple Parties. All obligations of Grantor under this Assignment shall be 'oim and several, and all
references to Grantor shall mean each and every Grantor. This means that each of the persons signing below
is responsiblie for alt obligations in this Assignment,

No Modification. Grantor shaif not enter into any agreement with the holder of an¥‘ mortgage, deed of trust, or
other security agreement which has priorily over this Assignment by which that agreement is modified,
amended, exiended, or renewed without the prior written consent of Lender. Grantor shall neither request nor
accept any future advances under any such security agreement without the prior written consent of Lender.

Severability. 't a court of competent jurisdiction finds any provision of this Assignment to be invafid or
unenforceable as to any person or circumstance, such finding shall not render that provision invalid or
unenforceable as to any other persons or circumstances. f feasible, any such offending provision shall be
deemed to bz modified to be within the limits of enforceabjlity or validity; however, if the offending provision
cannot be go mudified, it shall be stricken and all other provisions of this Assignment in ali other respects shall
remain valid anu enforceable.

Successors and_“eslgns, Subject to the limitations stated in this Assignment on transfer of Grantor’s
interest, this Assicamant shall be binding upon and inure 1o the benefit of the parties, their successors and
assigns. It ownersh:r ot 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 extznsion without releasing Grantor from the obiigations of this Assignment or liability
under the Indebtedness.

Time is of the Essence. Time s nf the sessence in 1he performance of this Assignment,

Waiver of Homeslead Exempticn. Grantor hereby releases and waives all rights and benefits of the
homestead exemption laws of the Staie o lilinois as to all Indebtedness secured by this Assignment.

Waivers and Consents. Lender shaii rou be deemed to have waived any rights under this Assignment (or
under the Related Documents) unless suci-waiver {s in writing and signed by Lender. No delay or omission
on the part of Lender in exercising any right snall operate as a waiver of such right or any other right. A
waiver Dy any party of a provision of this Asaijnment shall not constitute a waiver of or prejudice the party's
right otherwise 10 demand strict compliance with et J:yfowsnon or any other provision. No prior waiver by
Lender, nor any course of dealing between Lendar and Grantor, shall constitute a waiver of any of Lender's(
rights or any of Grantor's obligations as to any future tiansactions, Whenever consent by Lender is required
in this Assignment, the granting of such cansent by-icnder in any instance shafl not constitute contmumgm
consent to subsequent instances where such consent is rsavired. >

EACH GRANTOR ACKNOWLEDGES HAVING READ ALL THE P4CVISIONS OF THIS ASSIGNMENT OF RENTS, Q0

AND EACH GRANTOR AGREES TO ITS TERMS. %‘

GRANTOR: n

TON MINH CHUNG

DIEP NGOC CHUNG
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INDIVIDUAL ACKNOWLEDGMENT

. N ("I‘N‘-’\M’WW\MN\N\I‘\F\(VW

STATE OF I/ﬂmmf ;o CRRICEAT SEALT ;
L OMANDY QUACH ¢

K ¢l BUBLL STATE OF ILLHCHIS ©
COUNTYOF (o 1 COMMISSION EXPRRES &/30/%5 |

On this day before me, the undersigned Motary Public, personally appeared TON MINH CHUNG and DIEP NGOC
CHUNG, to me known to be the individuals described in and who executed the Assignment of Rents, and
acknowledged that they signed the Assignment as their free and voluntary act and deed, for the uses and
purposes therein mentioned.

Given under my::woﬁic al seal this _/\/ ’J day of ,_C.czlﬂ.}} 1897
m ;H@‘mj‘cz/——— Residing at S0 &9 Q). /5,@“.0{“/42//

Notary Public in and for the Sizte of zl .

My commission expires /33/ /’_ ° // 29

LASER PRO, Req. U.S. Pat. & T.M. Off., Ver, &.24.{¢} 1997 CFI ProServices, inc. All rights reserved.
[IL-G14 CHUNG.LN]
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