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ASSIQNMENT OF RENTS

THIS ASSIGNMENT OF RENTS IS DATED OCTOBe 18, 1987, between GELACIO OLEA, A SINGLE MAN,
whose address la 1818 W. 18TH PLACE, CHICAGO, V.. 60808 (referred {0 below as "Grantor"); and
CONTINENTAL MORTGAGE CORPORATION, whose address 411 MADISON STREET, MAYWOOD, iL. 60163
(referred to below as "Lender").

ASSIGNMENT. For valuable considerstion, Grantor assigns, grunts 2 continuing security interest in, and
conveys to Lender all of Grantor's right, titie, and interest in and te¢*<s Rents from the following described
Proparty located in COOK County, State of lilincle:

LOT 38 IN KRALOVEC AND HONOMICHL'S SUBDIVISION OF THE NORTH 1/2 OF BLOCK 8 IN
JOHNSTON AND LEE'S S8UBDIVISION OF THE SOUTHWEST 1/4 OF 8ZCTION 20, TOWNSHIP 30
NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK CULNTY, ILLINOIS,

The Real Property or s address ls commonly known as 1318 W. 18TH PLACE, CHIC220, IL 60608. The
Real Property tax identification number is 17=-20~308-036~0000.

DEFINITIONS. The following words shall have the following meanings when used in this Assignment. Terms not
otherwise defined in this Assignment shall have the meanings attributed 1o such terms in the Unitorm Commercial
Code. All references to doliar amounts shall mean amounts in lawlul 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.

Event of Default. The words "Event of Default® mean and Include without limitation any of tne Events of
Default set forth beiow in the section titled "Evants of Default.”

Grantor. The word "Grantor* maans GELACIO OLEA.

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 expsnses incurred by Lender
to enforce obligations of Grantor under this Assignment, together with interest on such amounts as provided in
this Assignment,
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Lon‘dor. The word “*Lender® means CONTINENTAL MORTGAGE CORPORATION, its successors and
28signs.

Note. The word "Note" means the promissory note or credit agreement dated October 28, 1997, In the
original principal amount of $48,000.00 from Grantor to Lender, together with all renewals of, extensions o,
modifications of, refinancings of, consolidations of, and substitutions for the promissory note or agreement.
The Interest rate on the Note is 12.000%.

Progo . The word *Property® means the real property, and all improvements thereon, described above In
the *Assignment® section.

eal Pro . The words "Real Proparty" mean tha pro , interasts and rights described above in the
topenyps%ltlon' section. y proparty °

Related Doocuments. The words "Related Documents® mean and Inciude without limitation all promissory
notes, credit. agreements, loan agreements, environmental agresments, guaranties, security agreements,
mortgages, 1evds of trust, and all other instruments, agreements and documents, whether now of hereafter
existing, execut2d in connaction with the indebtednoss.

Rents. The wo:d."Rants” means all rents, revenues, income, issues, profits and proceeds from the Property,
whether due nov. o7 !ater, including without fimitation all Rents from all leases described on any exhibit
attached to this Assignnient.

THIS ASSIGNMENT IS GIVEN 70 SECURE (1) PAYMENT OF THE INDEBTEDNESS AND (2) PERFORMANCE
OF ANY AND ALL OBLIGATIONS O'* 2RANTOR UNDER THE NOTE, THIS ASSIGNMENT, AND THE RELATED
DOCUMENTS. THIS ASSIGNMENT {3 G'YEN AND ACCEPTED ON THE FOLLOWING TERMS:

PAYMENT AND PERFORMANCE. Except 87, ntherwise provided in this Asslgnment or any Related Document,

Grantor shall pay to Lender all amounts se:ura¢ by this Assignment as they become due, and shall strictly
rform all of Grantor's obligations under this azsignment. Uniess and untii Lender exercises its right to collect

he Rents as provided below and 80 long as the’e i»-no default under this Assignment, Grantor may remain in

possession and control of and operate and manage fne 'roperty and collect the Rents, provided that the granting

gt &\geg nrg to collect the Rents shall not constitute Lsds's consent to the use of cash collateral in a bankrupicy

gﬂANT R'S REPRESENTATIONS AND WARRANTIES WiTr! RESPECT TO THE RENTS. With respect to the
ents, Grantor represants and warrants to Lender that:

Ownership. Grantor is entitied to receive the Rents free anc <iaar of all rights, loans, liens, encumbrances,
and claims except as disclosed to and accepted by Lender in writirg.

Rl%ht to Asaign. Grantor has the full right, power, and authority to e:ter Into this Assignment and to assign
and convey the Rents to Lender.

No Prior Assignment. Grantor has not previously assigned or conveyed ine Raents to any other parson by any
instrumant now in torce.

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

LENDER'S RIGHT TO COLLECT RENTS. Lender shall have }he right at any time, anz <van though no default
shall have occurred under this Assignment, 10 collect and raceive the Rents. "For this purros?@, Lender is hereby
glven and granted the following rights, powers and authority:

Notice (0 Tenants. Lender may send notices to any and all tenants of the Property ad::sing them of this
Assignmant and directing all Rents to be paid directly to Lender or Lander's agent.

Enter the Property. Lender may enter upon and take possession of the Pro erly: demand, collect and receive
from the tenants or from any other parsons liable therefor, all of the Rents; Institute and carry on all legal
proceedings necessary for the protection of the Propeng. including such proceedings as may be necessary 10
trggogg pg%:’aesaion of'the Property; collect the Rents and remove any tenant or tenants or other parsons from

Maintain the Prorrtzi Lender may enter upon tha Property to maintain the Property and keep the same In
repair; to pay the cobts thereof and of all services of all employees, including their equipment, and of all
conunulng costs and expenses of malntalnln?‘ the Property in proper repair and condition, and also to pay all
%a:asi_oa :;umema and water utilities, and the pramiums on fire and other insurance eHected by Lender on

Compliance with Laws. Lender may do any and ali things to execute and comply with the laws of the State of
gmgt?nan‘ o‘g?osg rtcg'ther laws, rules, orders, ordinances and requirements of all other governmental agencies

Lease the Property. Lender may rent or leass 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
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trad.%rt': name or in Grantor's name, to rent and manage the Property, including the collection and application

Other Acts, Lender may do all such other things and acts with mpec; g: the Property as Lender may deem
ar&ropv ate and may act oxciutivolzband solely (n the piace and stead of Grantor and to have all of the powers
of Grantor for the purposes stated above.

No m%ulumon 0 Aol Lender shall not be miuiud to do any of the foragoing acts or thlnP . And the lact
that Lender shail have performed one or more of the laregoing acts or things shall not require Lender to do
any other specific act or thing.

APPLICATION OF RENTS. All costs and cxgenm incurred by Lender in connection with the Property shall be lor
Grantor's account and Lender may pay such costs and rﬁnu? from the Rents. Lender, In ity sole discretion,
shall determine the application of any and ail Rents receiv brv t; however, any such Rents cecelved by Lender
which are not '8,?"'2 to such costs and expenses shail be lgpl 1o the Indgbtedness. Al ox?ondn res mage b
Lender under this Assignment and nol reimbursed from the Rents shail become a pan of the Indebtednes
:acpt‘;‘c‘ﬂ‘e ‘:hlfi rA. 5|gnmom. and shali be payable on demand, with interest at the Note rate from date of
K U (0"- g [

FULL PERFORNAMZE. I&Gnntor pays T“ of the tndoblhodn“u whon due_and otherwise perfgrms all the
obli atlonnénﬁui ueon Qrantor under this M?Ion ons. the Note. and the ulftod Oocumom?. ender shal
execute and deliver ¥, Grantor & lul‘nblo satisfaction of this Agsignment and %u MF? 8 statements of termination o
any financing statemen’ cn file ey oncin'% Lonélor'u securlty Interest in ents and the Property. Ar“
termination tée required Ty aw shall be paid by Grantor, if permitted by applicable law. If, however, payment
made by Grantor, whether veiuntarily or otherwise, or Dy guarantor or by any third party, on the indebtedness and
thereaftar Lender s forced to *smit the amount of that payment (1) to Grantor's frustee in bankruptcy or to any
similar person under any feqeral v state blnkffptcr law or lgw or the relie! of del ﬁm. (b by reason of any
judgment, decree or order of any cou7c Or administrative body having jurisdiction over Londer or any of Londer's
ro?oqy. or (c) Y reason of ang settlemant or compromize of any claim made by Lender with any claimant
cluding without limitation Grantdr), th Indebtedness shall be considered unpaid for the purpose of enforcement
t th’thul nment and w, Assign gm shit continue to be elective or shall be reinstated, as the case mlx ?0.
notwithstanding any c?c Iation of this Ausiynment or of any note or other instrument or agreament evidencin
(he indebtedness and the rogﬁy will contin'ue 0. gecure the amount repaid or recovered 10 the same axtent as
1 st amount never had been originally recelveu *4 Lender, and Grantor shall be bound by any judgment, decres,
order, settlement or compromise relating to the inJebia<ness or to this Assignment,
EXPENDITURES BY LENDER. It Grantor (alls to comply with any provision of this Assignment, or if any &ctlon or
g%cﬁeolnq is commenced that would materially aftec’ Lander's (nterests in the Proponx. Lender on Grantor's
ahail may, but ehall not be required to, take any action-irat Lender deems appropriate. Any nmoun’t at Lender
ex?enda in 80 doing will Dear Interest a! the rate provided !~/ 'a the Note from fdm incurred or paid by Lender
to the dats o regﬁmem b)r Grantor, All such expenses, at Leaer's option, will (a) be payable on demand, (b)
be added to the balance o hg‘Note m? be arponlonad amony 1nd be payable with any instaliment ?azr&entl 10
become due during ol‘her () the term of any applicable insuranc 2 golicy or” (ll) the remaining term of the Note, or
(c? be ireated as a balloon payment which will be due and payable ri tne Note's maturity. This Assignment also
will secure payment of these amounts. The rights provided for in thix paragraph shall be in addition to any other
rlgh‘o ot any remedies to which Lender may be cntltl%d on account o’ i default. Any such action by Lender
'l‘ .gl not be construed as curing the defaull so as to bar Lender from uny, ~amedy that It otherwise would have
DEFAULT. Each of the follawing, at the option of Lender, shall constitute an aven! of defauit ("Event of Default®)
under this Assignmant:

Detault on indebledness. Fallure of Grantor to make any payment when due on (he ‘ndebtedness.

Compliance Default, Fallure of Grantor to com’pw with any other term, obligatir:, covenant or condition
contained in this Assignmaent, the Note or in any of the Related Documents.

False sutomm’. Anz warranty repmontam“n or otatem%nt made or furnished to Lendar by or on behal! of
Grantor under this Assignment, the Note or the Related Documents Is false or migieading in any material
respect, either now or at the time made of furnished.

fective Collateraiization. This Asslqnmem or any of the Related Documents ceases 10 be in full force and
sfect (Including failure of any coliateral documents to create a valid and perfected security interest or lien) at
any time and for any reason.

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

Death oa insolvency. The death of Grantor, the inscivency of Grantor, the a?polmment of a recelver for any
pant of Grantor's 'propeny. ::3 assignment for the bensefit’ of creditors, any type of creditor workout, or the
commencement of any praceeding under any bankruptcy or insolvency laws by or against Grantor.

Foreciosure, Forfelture, etc. Commencement of toroclo%uu or forfelture proceedings, whether by judiclal
groceedln ,. 88lf=help, reposgession or #nx other method, by any cr?dilor of Grantor or by any govemmal
ency &gainst any of the Property. However, this subsection shall not l?p% n the event of a @ th
?o‘ u‘e by Grantor as to the validi gr reasonableness of the claim which is fhe basia of the foreciosure or
releiture pvoceedin?{ provided that Grantor gives Lender written notice of such claim and furnishes reserves
or & surety bond for the claim satisfactory to Lender,

Events Aftecting Guarantor, Anyeoi the preceding events occurs with respact to any Quarantor of any of the

Indebtedness or any Quarantor dies or becomes incompetent, or revokes or disputes the validity of, or liability
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under, any Guaranty of the Indebtedness.
insecurity. Lender reasonably deems itself insecure.

RIGHTS AND REMEDIES ON DEFAULT. Uron the occurrence of any Evant of Default and at any time thereafter,
Lender may exarcise any one or more of the following rights and remedies, in addition to any other rights or
remedies provided by law:

Accelerate Indebtedness. Lender shall have the right at its option without notice to Grantor to declare the
entire Indebtedness immaediately 3uo and payable, lngcluding an)? prepayment pona?ty which &antor would be

required to pay.

Collect Ron&n. Lender shall have the rtght. without notice tg Grantor, \o take possession of the Property and
collect the Rents, Includin? amounts past due and unpaid, and cpfy ého net Rrocaodo over and above
k)efn?onc 8, tgaln { the ndab‘edno 8. In furtherance of this right, Lender shail have all the rights provided

n the 3nde 8 Right 1o Collect Section, above. It the Rents are collected b(y Lender, then Grantor
irrevocably designates Lender as Qrantor's attorney-in=fact to endorse instrumen ; received in payment
thereot in th:s name of Grantor and to ne&o\ ate the same and collett the proceeds. Payments by tenants of
other users \o-<ender in response to Lender's demand shall uatl;(f?v the obligations for which the payments are
made, whethe: ur not any proper grounds for the demand existed. Lender may exercise its rights under this
subparagraph eithar in person, by agent, or through a receiver.

Mor‘ol’n in Poseesnion, Lender shall have the right to be Blaced a8 mongagee in possession or to have &
recelver appainted (¢ 1914 possession of all rlnz &n of the Property, with the power to ro}oct and preserve
the Property, to operaie «n® Property preced ngl r ou#re or sale, and to collect the Renlts from the Pro nx
and apply the proceede, ver and above the cost of the rec lvenmg. a%alnst the Indesbjedness.

mortgagee in possession =i receiver may serve without bond I permitted by law. Lender's right to the
mmmem % a receiver Jh.:l exist whether or not mg |£mrom value ?f the Property exceeds the
;ecol vt::inou y & substantial ezirant. Employment by Lender shall not disqualify a person from serving as a

gytlm‘ Remedies. Lender shall have ali other rights and remedies provided in this Assignment or the Note or

Walver; Election of Remedies. A waiver b »; Pm ol g breach of a provision of this Assignment shall not
constitute & waiver of or prejudice the pany rghts otherwise to demand strict comri nce with that provision
or any other provision. Election by Lendar to surgue any remedy shall not xc? ] ?u suit of an otmrr
remedy, and An election to make expendilures ¢ tuke action to perform an obligation of Grantor under this
Assignment aher failure of Grantor to perform sha!! =t affect Lender's right to declare a default and exercise
its remedies under this Assignment,

Attorneys’ Fees; m»«. It Lender Inatitutes anv 2uit or action to ontgm any of the terms of thiy

Assignmont, Lend all be qntitied to recover such suin %s.ihe court may adjudge réasonable as attornsys
tooaolt tr?ll and on any pu’. wﬁé\m or not any court a.tiun In?nvolvog. l? reasonable expentes ncurryod
by Lender that in Lender's %plnlon are nec?sga at anv-ume for the Rrgtection ot its interost or the
enforcement of ite rights shall become a pant of the ndebtodnosr, payabls emand and shali bear interest
from the date of expenditure un‘u repaid at the rate provided \or in"the Note, Expenses covered by thiy
ngrapn nclude, without limitation, however lub{oct 0 any limits unaser n[pp icable law, Lender's attornays
eos and Lender's l?gal expenses whether or not there s & fawsult, Ingh nP r ornays' fees tor bankrupicy
proceedings (Iincluding efforts to modlh‘ or vacate any automatic s@> of Injunct on{ appeals and an
’nlicl al poat-Audq ent collgction ssrvices, the cos\ searching recors, obtaining title reponts (Includin
oreciosure reports), survayors reports, and appraisal fees, and title insuraica, to the extent permitted by
applicable law. Grantor also will pay any court Costs, in addition to all other suins s:avided by law.

MISCELLANEOUS PROVISIONS. The following miscelianeous provisions are a part ¢t thig Assignment:

Amendments. This Assignment togolhor with any Related Documents, constitutes t*e entire understanding
and gsf”mm of the parties as to the matters set forth In this Assignment. NO alterat'yr of or amendment (0
this .38?"""' shall be sffective unless givan in writing and signed by the party or ns:iles sought to be
charg bound by the aiteration ar amenament,

Applicabie Law. This Asaignment has been delivered to Lender and accepted by Lender In the State of
linols. This Assignmaent shall be governed by and construed In accordance with the laws of the State of
inole.

No Modification. Grantor shall not enter Into any agreement with the hoider of ann mortgage. deed of trust, or
other securi ?'fgomom which Rl ?rlom over this Assinnment by which that agreement s modified,
amended, exten or renewed without the prior written consant of Lender. Grantor shall neither request nor
accept any future advances under any such security agreement withgut the prior written consent of Lender.

Soverablity. It a court of competent jurisdiction finds an Provl ion of this Assignment to be Invalid or
uncnforceable as to any person or circumsiance, such finding shall not render thal provision invalid or
gnunlom lo a8 (0 any other nnom ?r tflfcumlt nces. | feasible, any such oﬁwdlng rovigion shall be
eamed to be modified to be within the lmtg of enforceabiiity or validity; however, If the olfending provision
cannot be 8o modified, it ‘nbhaﬂ be stricken and ail other provisions of this Assignment in all other respects shall
remain valid and enforceable.
Successors xnd Asaigns. Subject to the limitations stated in this Asgignment on transfer of Grantor’
interest, this ulgnmegt shail be}ﬁnd\ng upon and inure to tha banefit of the parties, their successors ﬂ"
assigns. |f ownership of the Property becomes vested In & person other than Grantor, Lender, without notice




UNOFFICIAL COPY




- UNOFEICIAL COPY1577
10-28-1997 ASSIGN:!E&L?; RENTS Page 8

10 Gra‘n;or. may deal with Grantor's cucce?uon wtg\ reference t?‘ this Assignment and the Indebtedness by
way ol forbearance or extension without releasing Grantor from the obligations of this Assignmant or liability

under the indebtedness.
Time s of the Essence. Time is of the essence in the performance of this Assignment.

Walver of MHomestead Exemption. Grantor hereby releases and waives all rlghtu and benefits of the
homestead exemption laws of the State of lliinois as to all Indebtedness secured by this Assignment.

Waivers and Consents. Lender shall not be deemed to have waived any rights under this Assignment (or
und%r the Relafd Documents) uniess such walver 18 in writing and signed by Lendar. NoO delay or omission
on the part of Lender in exercising any right shall operate as a waliver of such right or any other right. A
waiver by any party of a provision of this Assignmant shall not constitute a waiver of or pw&udl e the nmgl
right otherwide to demand sirict compliance with that provision or any other provision, prior waiver by
Lender, nor anr course of deallng betwean Lender and Grantor, shall constitute a waiver of any ot Lender's
rights or any of Grantor's obligations as to any future transactions. Whenever consent by Lender s required
in this Assipnment, the granting of such consent by Lender in any instance shali not constitute continuing
consent to sublequent instances where such congen is required.

GRANTOR ACKNOY/{EDGES HAVING READ ALL THE PROVISIONS OF THIS ASSIGNMENT OF RENTS, AND
GRANTOR AGREES 15 {TS TERMS.

GRANTOR:

s
) VR 22
GELACIO OLEA

INDIVIDUAL ACKNOWLEDGMENT

STATE OF / //

) o8
COUNTY OF___ A mlC. ) 0
My k (

On this day before me, the undersigned Notary Public, personally aispeared GBS '&I‘%""K‘ INGLE MAN, to
me known to be the Individual described in and who executed the Assignment of Rants_and aé’k\\ wledged that he
or she signed the Assignment as his or her frae and voluntary act and deed, for the ures and purposes therein
mentloned.

Given under my hand and oMicial seal thig 2. & dayot_OCroper 10 77

WM _ Residing st _ /" & & f?gﬁﬁarodr

Notary Public I and for te Sufe ot ____/// (4scaye gﬁ’,,d

My commiasion expires ;ﬁ Q{/ 22

LASER PRO, Reg. U.S. Pat. & T.M. Off,, Ver. 3.24a (c) 1907 CFI ProSarvices, Inc. All rights reserved.
(IL-G14 E3.24 F3.24 OLEA.LN|
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