UNOFFICIAL COPY

RECORDATION REQUESTED BY:
AUSTlN BANK OF CE{ICAGO

C |CAGOA\I.( 6(; 44-1997

WHEN RECCRDED MAIL TO:
AUSTIN BANK OF CHICAGO
5645 W TREET

cu?acb,’lfeasoﬁf-ww P283084

SEND TAX NOTICES TO:

AUSTIN B’Nb QF CHICAGO
5045 W. L

CHICAGO, |I. o‘uME4 1997
FOR RECORDER’S USE ONLY

s 21"

=
ASSIGNMENT OF RENTS

THIS ASSIGNMENT OF RENTS (S DATED MARCH (9, (977, between MARGIE M. MITCHELL, A SINGLE
WOMAN, whose uddress Is 650 N, LONG AVE., CHICAGO, it /0644 (referved to below as "Grantor"); and

AUSTIN BANK OF CHICAGO, whose address Is 5645 W. LAKE-STREET, CHICAGO, IL 60644-1997 (referred

to below as "Lender"),

ASSIGNMENT. For valuable consideration, Grantor assigns, grants a conthuivg security Interest In, and
conveys to Lender all of Grantor's right, title, and Interest In and to the Rents Sor the following described
Property located In COOK County, State of lilinols:

LOT 3 IN DAMIER'S SUBDIVISION OF LOTS { TO 13 AND 20 FOCT ALLEY SOUTH OF AND
ADJOINING IN BLOCK 1 IN WILSON AND ST. CLAIR’S RESUBDIVISION OF 5107K. 3 IN MERRICK'S
SUBDIVISION OF THE WEST 1/2 OF THE NORTHWEST 1/4 OF SECTION @, TZ4NSHIP3® NORTH,
RANGE 13 EAST OF THE THIRD PRINCIPAL MERIDIAN iN COQK COUNTY, ILLINOI,

The Real Property or its address Is commonly known as 650 N. LONG AVE,, CHICAGO, Il 60644, The Real
Property tax identification number is 16-09-108-031.

DEFINITIONS. The following words shall have the following meanings when used in this Assignment. Terms not
olherwise defined in this Assignment shall have the meanings aftributed to such terms in the Unitorm Commercial
Code. All referances 10 dollar amounts shall mean amounts in lawful monay of the United States of America.

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

Borrower, The word "Borrower” means MARGIE M. MITCHELL and RICKIE P. BROWN.

Event of Defauit. The words "Event of Default™ mean and inciude without limitation any of the Events of
Lefault set forth below in the section titled "Events of Detaul.”

TROL82ZLEe

Grantor. The word "Grantor” means any and all persons and enlities executing this Assignment, inciuding
without Ilmltation}au Grantora na above. Any Grantor who signs this Assignment, but does not sign the
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Note, is signing this Assignment only to grant and convey that Grantor's interest In the Real Property and {o
grant a security interest in Grantor's interest in the Rents and Personal Property to Lender and is not
personally llable under the Note except as otherwise provided by contract or law,

Indebtedness. The word "Indebledness” means ail principal and imeres! payable under the Nole and any
amounis expended or advanced by Lender lo discharge obligations of Grantor ar expenses Incurred by Lender
to enfarce obligations of Grantor under this Assignment, together with interest on such amounts as provided in
this Assignment.

Lender. The word "Lender” means AUSTIN BANK OF CHICAGO, ite successors and assigns.

Note. Tha word "Note” means the promigsory note or credit agreement dated March 19, 1897, in the orlginal
principal amciunt of $31,692.00 from Borrower to Lender, together with all renewals of, extensions of,
modilicatiors .0, refinancings of, consolidations of, and substitutions for the promissory note or agreement,

The inerast reie 20 the Nole I8 9.500%.

Property. The wgi? "Property” means the real properly, and all improvaments thereon, described above n
the "Assignment” dar.on,

Real Property, Tho words."Real Proparty” mean the property, interests and rights described above in the
*Property Definition” saclira,

Related Documents. The vords "Related Dotuments® mean and include without limitation all promissory
nples, credit gﬂreemenls, log/ agreements, environmental agreements, guaranties, Securlly agreements,
mortgagss, deeds of trust, ano-al other instruments, agreements and documents, whether now of hereafter
exiating, executed in connection with i Indebledness.

Rents. The word "Rents" means all reivs, revenuss, incoms, issues, profits and proceeds from the Property,
whether due now or later, including winrout imitation ali Rents from ali leases describad on any exhibit
attached to this Assignment,

THIS ASSIGNMENT 1S GIVEN TO SECURE (1) PAVMENT OF THE INDEBTEDNESS AND (2) PERFORMANCE
OF ANY AND ALL OBLIGATIONS OF GRANTOR AlD PORROWER UNDER THE NOTE, THIS ASSIGNMENT,
AND THE RELATED DOCUMENTS. THIS ASSIGNMENT !s. GIVEN AND ACCEPTED ON THE FOLLOWING

TERMS:

Lo

GRANTOR'S WAIVERS. Granior waives all rights or defenseg rrising by reason of any "cne action” of
“anti-deficiency” law, or any other law which may préveml Lender trom bringing any action against Grantor,
including a claim for deficiancy ta the extent Lender i8 otherwise entitled 1u a claim tor deficiency, before ar after
Le'ndar's cammencement or completion of any foreclogure action, elther judicially or by exercige of a power of
sale.
GRANTOR’S REPRESENTATIONS AND WARRANTIES. Grantor watrants that. (ajivia Assignment Is executed at
Borrowar's request and not at the request of Lender; }b; Grantor has the full power, rioht, and authority to enter
into this Assignment and to hypothecate the Property; {c) the provisions of this Agsigrmert do not conflict with, or
result in a default under any agreament or other instrument binding upon Gramor and ¢~ vesult in a violation of
nr law, requlation, court decree or order applicable to Grantor. %i) Grantor has establiunzd adequate means of
btalning from Borrower on a continuing basis information abeut Borrower's financial condidzn, and (e} Lender
Bas m )ﬁ no sepresentation to Grantor about Borrower (including without Nimitation the craditworthiness of

orrower).
BORROWER'S WAIVERS AND RESPONSIBILITIES. Lender need not te) Borrower about any action or inacticn
Lender takes in connection with this Assignment. Borrower assumes the responsiblility for being and keepin
informed about the Property. Borrower waives any defenses that may arise because of any action or inaction o
Lender, including without limitation any faifure of Lender to realize upon the Property, or any delgy by Lender in
realizing upon the Property. Borrowsr agrees to remain Hable under the Nole with Lendar no matter what action
Lender 1akes or fails to 1ake undar this Assignmen.
PAYMENT AND PERFORMANCE. Excepl as otherwise provided In this Assignment or any Related Documaent,
Grantor shall Bay to Lender all amounis secured by this Assignment as they become due, and shall strictly

rform ait of Grantor's obligations under this Assignment. Unless and untll Lender exercises its right to collec!’ D
he Rents as provided below and so iong as there Is ro default under this Assignment, Grantor may remain i}
possession and contrul of and operate and manage the Property and coflect the Rents, provided that the :“ammg N
of thgeg ht 1o coliect the Rents ahall not constitule Lender's consent to the use of cash collateral In a bankruptey D
praceeding.
GRANTOR’S REPRESENTATIONS AND WARRANTIES WITH RESPECT TO THE RENTS. With respect to the
Rents, Grantor yepresents and warrants 10 Lender that:

Ownership. Grantor I8 entitied to receive the Rents free and clear of all rights, loans, liens, encumbrances,
and claims except as disciosed 1o and accepted by Lender in writing.

Right to Assign. Grantor has 1he fu'l right, powsr, and authority 1o enter into this Assignment and to assign
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and convey the Rents to Lender.
No Prior Assignment. Grantor has not previously assigned or conveyed the Rents 1o any other person by any
Instrument now in lorce.

No Further Transfer. Grantor will not sell, assign, encumber, or oltherwise dispose of any of Grantor's rights
in the Reriis excapt as provided in this Agreement.

LENDER’S RIGHT TO COLLECT RENTS. Lender shall have tho right at any time, and aven thougn no default
shall have occurred under thig Assigiment, to collect and receive the Rents. For this purpose, Lender is hereby
given and granted the following rights, powers and authority:

Notlce to Tenants. Lender may send nolices to any and all tenants of the Property advising them of this
Assignment and directing all Rents to be palid directly to Lender or Lender's agent.

Enter the Property. Lender may enter upon and take Rosaesslon of the Propenty; demand, collect and receive

from the tenants or from any other persons liable theretor, all of the Rents; institute and carry on all legal

proceedings. ~ecessary for the protection of the Property, including such proceedings as may be necessary to

'rre\coger pgasar.mon of the Froperty; collect the Rents and remove any lenant or tenants or other parsons from
@ Proparty.

Maintaln the Propety, Lender may enter uPon the Property lo maintain the Property and keep the same in

repait; o pay the cists thereo! and of all services of al! employees, including their equipment, and of all

centinuing costs aiwi axpenses ol malmalnln% the Property in proper repair and condition, and algo to pay all

{g.xe’g. nsa:ssments wau watar utifitles, and the premiums on fire and other insurance stected by Lender on
e Property.

Compilance with Laws. Lendar may do any and afl things to execute and camPly with the laws of the Siate of
llinois and aiso all other laws, «u‘es. orders, ordinances and requirements ol all cther governmental agencies
affecting the Property.

Lease the Property. tender may ren? or 'ease the whole or any pan of the Propeny for such term or terms
and on such conditions as Lender mav degm appropriale.

Employ Agents. Lender may engage such agent or apents as Lender may deem appropriate, either in
L?%dert's nama or in Grantor's name, lo reat ury manage the Property, inciuding the collection and application
of Rents.

Other Acts. Lender may do ali such other thinge ‘and! acts with respect to the Property as Lender may deem
anropriate and may act exclusively and solely in the niace and stead of Grantor and 1o have all of the powers
of Grantor for the purposes stated above.

No Reqgulrement to Act. Lender shall not be required {0 Zo any of the foregoing acts or things, and the fact
that Lender shail have performed one or more of the forcgo.ng acts or things shall not require Lender to do
aay other specific act or thing.

APPLICATION OF RENTS. All costs and expsnsas incurred by Lesioer in connection with the Property shall be for
Grantor and Borrowar's account and Lender may pay suth cosls and expenses from the Rents. Lender, in its sole
discration, shall determine the aPplncatlon of any and all Rents received by it; however, any such Rents received
by Lender which are not applied to such costs and expenses shal ke apglled to the Indebtedness. All
expenditures made by Lender under this Assignment and not reimbursed *uri-the Rents shall become a part of
the Indebtedness secured by this Assignment, and shall be payable on demaiid. «ih interest al the Note rate from
date of exnanditure until paid.

FULL PERFORMANCE. It Grantor pays all of the Indeblednass when due anc otherwise performs ali the
obligatlons imposed upon Grantor under this Assignment, the Note, and the Relaiec Ducuments, Lender shall
execule and deiiver 1o Grantor a suitable satisfaction of this Assignment and sullable statumants of termination ol
any financing statement on file evidencing Lender's security interest in the Rents an0 (ne Propenty. Any
tarmination fee required by law shall be pald by Grartor, il permitted by applicable faw. %, lizwever, payment is
made by Borrower, whether voluntarily or otherwise, or by guarantor of by any third party, ¢n 1ha Indebtedness
and thereafter Lender is forced to remit the amount of that payment (a) to Borrower's trustee in cunkruptey or {0
aty simllar person under an¥ federal or slate bankrupicy law or law for the relief of debtors, (b) by reason of any
judgment, decree or order of any court or adminisirative body having jurisdiction over Lender ¢ any of Lender’s
ro?erty. of ic) by reason of any seftiemont or compromise of any claim made by Lender with any claimant
Including without limitation Borrower?. the Indebtedness 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 this Assignment or of any note or other instrument or agreement
avidencing the Indebtedness and the Property wil continue to secure the amount repaid or recovered to the same
axtent as It that amount never had been originaily received by Lender, and Grantor shall be bound by any
judgment, decree, order, settlemant or compromise relating to the Indebledness or 1o this Assignment.

EXPENDITURES BY LENDER. If Grantor fails to comply with any provision of this Assignment, or if any action or
groceed.‘ng iIs commenced that would materially atfect Lender's inleresis in the Propanx. Lender on Grantor's
ahalf may, but shall not be required 1o, take any action that Lendar deems apgropriate. ny amount that Lender
gxpends in so doing will bear interast ut the rate provided for in the Note from the date Incurred or pald by Lender
to the date of repaymant by Grantor. All such expenses. al Lenger's oplion, will {a) be payable on demand, (b)
be added to the balance of the Note and be apportioned among and be payable with any instalimeny payments 1o
become due during either (i) the term of any applicable insurance policy or (i) the remalning term of the Note, or
(c) be treated as a ballcon payment which will be due and payable at the Note's maturity. This Assignment alsc
will secura payment of these amounts. The rlghts provided for in this paragraph shall ba in addition to any other
rights or any remedies to which Lender may De eniitied on account of tho defaull. Any such action by Lender

YROrS2le




UNOFFICIAL COPY




UNOFFICIAL COPY

© 03-19-1997 ASSIGNMENT OF RENTS Page 4

Loan No {Continued)

ghg!! not e construed as curing the default 8o as to bar Lender from any remedy that it otherwise would have
ad.

DEFAULT. Each of the following, at the option of Lender, shall constitute an event of default ("Event of Dafault")
under this Asslgnment:
Defauit on Indebtedness. Failure ot Borrower 10 make any payment when due on the Indebtedness.

Compllance Default. Failure of Grantor or Borrower to comply with agg other tarm, obligation, covenant or
condition contained in this Assignmant, the Note or In any of thu Related Documents.

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

Defe-tlve Collateralization. This Assignment or any of the Related Documents ceases to be in full force and
eftect {including failure of any collateral documents to creale a valid and perfected security interest or hien) at
any ime an7 1or any reason.

Other Defaults.~Failure of Grantor or Borrower to comply wilh any term, obligation, covenant, or cordition
contained in anv other agreement between Grantor or Borrower and Lender.

Death or Insolvenry.) The death of Grantor or Borrower, ihe insolvency of Grantor or Borrower, the
appointment of & toeziver for any pant of Grantor or Borrowar's Fropeny. any assignment for the benefit of
credilors, any type ot.ureditor workout, or the commencement ol any proceeding under any bankrupticy or
insolvency laws Dy of against Grantor or Borrower.

Foreclosure, Forfelture, et -Commencement of foreclosure or lforfellure proceedings, whether hy judicial
proceeding, self-help, repossetsion or any other method, by any creditor of Gramor or by any governmentai
aPancy against any of the Prencrty, However, this subsection shall not applr in the avent of a good faith
dispute by Grantor as to the vaildify =z roagonableness of the claim which I the basis of the foreclosure or
forefelture proceeding, provided that Grantor gives Lender written notice of such claim and furnishes resarves
or a surety bond for the claim satisfacior; o Lender,

Events Affecting Gurantor, Any of the prereding events occurs with respect 1o any Guarantor of any of the
Indebtednsss or any Guaranior digs or beccina incompetent, or revokes or dispuies the valldity of, or liablity
under, any Guaranty of the Indebtadness.

Insecurity. Lender reasonably deems itself insecu e.

RIGHTS AND REMEDIES ON DEFAULT. Upon the accu reince of any Event of Default and at any time thereafter,
Lender may exercise any one or more of the following 1i5nts and remedies, In addition to any other rights or

remedies provided by law:

Accelerate Indebtedness. Lender shall have the right al its upten without notice to Borrower 1o declare the
entire Indebtedness immediately due and payable, including anv zrepayment penally which Borrower would be
required to pay.
Collect Rents. Lender shall have the right, without notice to Graniar or'Borrower, to take possession of the
Property and collect the Rents, including amounts past due and unFafJ. und apply the net proceeds, over and
above Lender's costs, agains! the Indebledness. In furtherance of thie-tigit, Lender shall have all the rights
rovided for in the Lender's Right to Collect Section, above. If the figria sre collected by Lender, then
rantor irravocably designates Lender as Grantor's aftorney-in-fact to anoorse instruments received in
Payment thereo! in the name of Grantor and to negotiate the same and collecy the procesds. Payments by
enants or other users to Lender in reaponse to Lender's demand shall satisfy the-ghligations for which the
paKmemB are macy, whether or not any proper grounds for the demand existed Lunder may exercise its
rights under this subparagraph either in person, by agent, or through a recelver.

Mostgagee In Possesslon. Lender shall have the right to be Placad as mortgagee in possuesten or 10 have a
recelver appointed to take possession of all or any part of the Proparty, with the power to proiect and preserve
the Property, (o operate the Propen precedlng foreciosure or sale, and to collect the Rente aan the Propery
and apply the proceeds, over and above the cost of the recelvarshug. a%ainst the Indeoledness. The
mortgagee in possession or receiver may serve without bond if permi y law. Lender's right to the
arg)o nrnent of & receiver shall exist whether or not the apparent value of the Property exceeds the
in eFtedness by a substantial amount. Employment by Lender shall no! disqualify a person from serving as a
recalver.

l())tlimr Remedles. Lender shail have all other rights and ramedies provided in this Assignment or tha Note or
y law.

Walver; Electlon of Remedies. A walver by any party of a breach of a provision of this Assignment shall not
constitute a walver of or prejudice the party's rights otherwise to demand strict compliance with thal provision
or any other provision. Election by Lender to pursue any remedy shall not exclude pursuil of any other
reme 3[ and an election to make expenditures or take action {o perform an ob!lﬂauon of Grantor or Borrower
under this Assignment after fallure of Grantor or Borrower to perform shall not altect Lender's right to declare
a default and exarcise Its remedies under this Assignment.

Attorneys’ Fees; Expenses, Il Lender institutes ang gult or aclion to enforce any of the lerms of this

Assignment, Lender shall be entitled to recover such sum as the court may adjudge reagonable as attorneys'
fees at trial and an any appeal. Whether or not any court action is involved, all reasonable expenses incurred
by Lender that in Lender's opinion are necessary at any time for the protection of its Interest or the
enforcament of its rights shall become a part of the Indebledness payable on demand and shall bear Interest
from the date of expenditure untl! repaid at the rale provided for in the Note. Expenses covered by this
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aragraph include, withou! limitation, however subject to any limits under appiicable iaw, Lender's attorneys’
pes and Lender's legal expenses whethar or not there is a lawsilt, Including attorneys' taes for bankruplcy
procgediggs (including efforts tp modity or vacate any automallc stay or ln;unct:onz appeals and any
anticipated post-judgment collection services, the cast of searching racords, ob!ainin% ttle repons (including
toraclosure reports), surveyors' repons, and appraisal fees, and Mle insurance, to the exten! permitted by
applicable taw. Borrower also wilt pay any court costs, in addition to all other sums provided by law.

MISCELLANEQLUS PROVISIONS. The following misceliangous provisions are a part of this Assignment:

Amendments, Thig Assignment, together with anr Related Cocuments, constitutes the entire understnndln?
and agreement of the parties as to fhe matters sef forth in this Assignmeant. No alteration of or amendment 10
this Assignment shali be effactive unlgss given in writing and signed by the party or parties sought to be
charged or bound by the alleration or amendmant.

Applicable Law, This Assignment has been dellvered to Lender and accepted by Lender In the State of
Winols. This Assignment shall be governed by and construed In accordance with the laws of the State of
fHlinals,

Multiple Partler. Al obligations of Grantor and Borrower under this Assi?nment shall be joint and sevaral,

and all referancis .o Grantor shall mean sach and every Grantor. and all references 1o Borrowe{ shall mean

%a%aagg ?gerr‘xeamower. This means that each of the persons signing below is responsibie for all obligations
810N {.

No Modification. Granio~ srall not enter into any agreement with the holder of anv mortgage, deed of trust, or
other security agresment wnich has ?r!onty over this Assignment by which that agreement is modified,
amended, extended, or rencwed without the prior written consent of Lender. Grantor shall neither request nor
accep! any future advances unr'ar any such securily agreemant without the prior written consent of Lander.

Severabllity. 1 a cournt of compeient iurisdiction finds any provision of this Aesignment to be invalid or
unenforceable as to any person of cisumstance, such finding shall not rander that provision invalid or
unenforceable as to any other persens or circumstances. !f feasible, any such offanding provision shali be
deemed to be modified to be within the lirvits of enforceability or validity; however. if the oifending provision
cannot be so madified, it shall be stricker £ aft other provisions of this Assignment in all other respects shall
remain valki and enforceabie.

Successors and Assigns, Subﬁect to the limitutiors-stated in this Assl_g;nmam on transfer of Grantor's
interest, this Assipnment shali be binding upon (nd .rure o the benefit of the parties, their successors and
assigna. f ownership of the Proparty bacomes vesifiu in a person other than Grantor, Leider, without nctice
10 Grantor, may deal with Grantor's successors wilt)a'arence to this Assignment and the Indebtadness by
wa oft 'Ior%)egerg?e%e or extension without releasing Gridis: from the pbligations of this Assignment or liabiiity
under the in ness.

Time s of the Essence. Time Is of the essence in the purforminse of this Assignment.

Walver of Homestead Exemiptlon. Grantor hereby releases and woives all rights and benefits of the
homestead exemption laws of the Stale of Hlinols ag to all Indebtedness secured by this Assignment.

Walvers and Consents. Lender shall not be deamed "o have waived ‘g.v rights under this Assignment (or
under the Related Documems) uniess such waiver i in writing and signeu-by Lender. No delay or amisslon
on the part of Lender in exercising an* right shall uperate as a waiver of cuch right or any other right. A
walvar by any party of a pravigion of this Assignmen) shail not constitute a wa'ver of or prejudice the part%s
right otherwise to demand strict compliance with that pravision or any othei provision., No prior waiver by
Lender, nor any course of dealing between Lender and Grantor or Borrower, shali condtitute a waiver of any of
Lender's rights or any of Granior or Borrower's obligations as to any future transactinne, Whenever consent
by Lender is required in this Assignment, the granting of such congent br Lender Ir 87y Instance shali not
canstitute continbing consent to subsequent instances whare such consent 18 required,

GRANTOR ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS ASSIGNMENT CF RENTS, AND
GRANTOR AGREES TO TS TERMS.

i

GRANTOR:

ARGIE M. MITCHELL >
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INDIVIDUAL ACKNOWLEDGMENT o
SATEOF Il binetar )

) $s
COUNTYOF ek

)

On this day before me, the undersigned Notary Public, personally appeared MARGIE M. MITCHELL, 10 me known
to be the Individual described in and who executed tha Assignment of Rents. and acknowledged that he ot she
signed the Assignment as his or her free and voluntary act and deed, for the uses and purpcses iherein
mantianed.

) . 1
Glven under my flaid .md ofﬂclal seal this .7/ - day of /7’ ]J_ "'g_('.L.

By ( / {10 g’u LSk gﬂﬂgw\, Residing at g A. ’,Q.;gxg_é '

ARRRRRTRAL TR SRRRE LR

NDI&I’Y PUb“C n and fo, the Srageof _____:_,_Z (_é(_jlﬁ‘ 4.7 z “OFFICIAL SEAL" 2:
. p)

oy e - : Juelene Johnson »

My commlssion expires ..-.h_Z.’Jth.j’._. B WISN R 2 Notary Public, State of Winois %

S My (ummmmn Expires 05/0&’99)
AREYRN ARV \\n'\\\n.\‘s

, 1997,
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