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THIS ASSIGNMENT OF RENTS IS DATED MARCH 3, 19953, ketween William Morales and Aixa Morales, whose
address is 5720 N. Lansing, Chicago, IL 60646 (referred 0 4riow as "Grantor"); and FINANCIAL FEDERAL
TRUST AND SAVINGS BANK, whose address is 21110 S. WESTERN AVENUE, OLYMPIA FIELDS, I 60461
(referred to betow as "Lender").

ASSIGNMENT. For valuable consideration, Grantor assigns, gramte 2-continuing security interest in, and
conveys to Lender all of Grantor's right, title, and interest in and to the Fiep!s from the following described
Property located in Caok County, State of (llinols:

Lot 48 in Block 3 in Holslein, being a Subdivision of the West 1/2 of the Nzithwest 1/4 of Section 31,
Township 40 North, Range 14, East of the Third Principal Meridian, in Cook County, lilinols.

The Real Property or its address is commonly known as 2346 W. Belden, Chicago, Y. 60647, The Real
Property lax identification number is 14-31-103-023-0000.

DEFINITIONS. The foliowing words shall have the lollowing meanings when used in this Assignment, Terms not
otherwise defined in this Assignment shall have the meanings atlributed to such terms in the Unitorm Commercial
Code. All references to dollar amounts shall mean amounts in lawiul money of the United States of America.
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Assignment. The word "'Assignmem" 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 Detaull, The words “Event of Default” mean and inciude without limitation any of the Events of
Default set forth below in the section titted "Events of Default.”

Grantor. The word "Grantor" means William Morales and Aixa Morales.

Indebledness. 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 Grantar uncier this Assignment, together with interest on such amounts as provided in
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. Lenider. The word "Lender" means FINANCIAL FEDERAL TRUST AND SAVINGS BANK, its successors and
<} assigns.

;, Note. The word "Note” means the promissory note or credit agreement dated March 3, 1998, in the original
' principal amount of $335,000.00 from Grantor to Lender, logether with all renewals of, extensions of,
4 madifications of, refinancings of, cansclidations of, and substitutions for the promissory nole or agreement.
The Interest rate on the Nate is a variable interest rate based upon an index. The index currently is 8.500%
per annum. Paymenls on the Note are to be made in accordance with the following payment schedule: 36
consecutive monthly principal and interest payments of $2,583.59 each, beginning May 1, 1998, with interest
calculated on the unpaid principal balances at an interest rale ol 7.875% per annum; 263 consecutive monthly
principal and interast payments in the initial amounl of $2,714.94 each, beginning May 1, 2001, with interest
calculated on-the unpaid principal balances at an interest rate of 0.00 percentage points over the Index
described below: and 1 principal and interast payment in the initial amount of $2,718.49 on April 1, 2023, with
Interest calculatrd on the unpald principal balances at an interest rate of 0.00 percentage points aver the
index described briov:. This estimated final payment is based on the assumption that all payments will be
made exactly as schaduled and that the Index does not change; the aclual final paymemnt will be for all
princlpal and accrued Interast not yel paid, together with any other unpaid amounts under this Assignment, i
the Index increases, the paymenits tied 10 the index, and therefore the total amount secured hereunder, will
increase. Any variable intereat /2% tied to the index shall be calculated as of, and shall begin on, the
commencement date indicated fof the-applicable payment stream. Notwithstanding the foregoing, the variable
interest rate or rates provided for in tais Assignment shall be subject ta the following maximum rate. NOTICE:
Under no circumstances shali the Interezt2ie on this Assignment be more than (except for any higher default
rate shown below) the lesser of 13,250% per-a-num or the maximum raie aliowed by applicable law.

Property. The word *Property” means the real pouperty, and all improvements thereon, described above in
the “Assignment” section.

Real Property. The words "Real Property" mean (ne properly, interests and rights described above in the
"Property Definition" section.

Related Documents. The words "Related Documents” mean and include without limitation all promissory
notes, credit agreements, foan agreements, environmenia! agreements, guaranties, security agreements,
mortgages, deecs of trust, and all other instruments, agreem=ris and documents, whether now or hereafter
existing, executed in connection with the Indebtedness.

Rents. The word "Rents" means all rents, revenues, income, issues, £rofits and proceeds from the Property,
whether due now or later, including without limitation all Rents from 7!l leases described on any exhibit
attached to this Assignment,

THIS ASSIGNMENT IS GIVEN TO SECURE (1) PAYMENT QF THE INDEBTEDNESS AND (2) PERFORMANCE
OF ANY AND ALL OBLIGATIONS OF GRANTOR UNDER THE NOTE, THIS ASSIGNMENT, AND THE RELATED
DOCUMENTS. THIS ASSIGNMENT IS GIVEN AND ACCEPTED ON THE FOLLOWING TZRMS:
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PAYMENT AND PERFORMANGCE. Except as otherwise provided in this Assignment or any {elated Document,
Grantor shall pay 1o Lender all amounts secured by this Assignment as they become due, and shall strictly
arform all of Grantor's abligations under this Assignmeni. Unigss and until Lénder exercises its right to callect
he Rents as provided below and so long as there is no default under this Assignment, Grantor may remain in
possession and contro) of and operate and manage the Property and collect the Rents, provided that the granting
of the g nt to collect the Rents shall not constitute Lender's consent 1o the use of cash collateral in a bankruptcy
proceeding,

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

Ownership. Grantor is entitled 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.

Ri%ht 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 other person by any
instrument now in force.

No Further Transfer. Grantor will not sell, assign, encumber, or otherwise dispose of any of Grantor's rights
in the Rents except as provided in this Agreement,
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LENDER'S RIGHT TO COLLECT RENTS. Lender shall have lhe right at any time, and even thaugh na default
shall have occurred under this Assignment, to collect and receive thg Rents. For this purpose, Lender is hereby
given and granted the following rights, powers and authority:

Nollce to Tenanls. Lender may send notices to any and all tenants of the Properly advising them of this
Assignment and directing all Rents to be paid directly fo Lender or Lender's agent,

Enter the Property. Lender may enter upon and take possession of the Property; demand, callect and receive
from the tenants or from any other persons liable therefor, all of the Rents; instilute and carry on all legal
proceedings necessary for the prolection of the Praperty, including such proceedings as ma¥ be necessary to
{gcoger p%ssession of the Property; collect the Rents and remove any tenant of tenants or other persons from

e Property.

Maintain the Property. Lender may enter upon the Property to maintain the Property and keep the same in

repair; 1o pay the costs thereof and of all services of all employees, including their equipment, and of alf

continuing costs and expenses of maintaining the Property in proper repair and condition, and also to pay all

{gxelg. assr?ssments and water utilities, and the premiums on fire and other insurance effected by Lender on
e Property.

Compliance wiih Laws, Lender may do any and alf things to execute and comply with the laws of the State of
llincis and aisc di! other faws, rules, orders, ordinances and requirements of all other governmental agencies
affecling the Pregeary,

Lease the Property, “Lender may rent or lease the whole or any part of the Property for such term or terms
and an such conditions 25 Lender may deem appropriate,

Employ Agents. Lender 'nay engage such agent or agents as Lender may deem appropriate, either in
t.}a-r'g‘o:m*rt s name or in Gran!si's name, 1o rent and manage the Properly, including the collection and application
of Rents.

Other Acts. Lender may do ali such ather things and acts with respect to the Property as Lender may deem
aPpropriate and may act exclusively ana sofely in the place and stead of Grantor and to have all of the powers
of Grantor for the purposes stated atove.

Ne Requirement to Act. Lender shall nars required 1o do any of the foregoing acts or things, and the fact
that Lender shail have performed one or marz of the foregoing acts or things shall not require Lender to da
any other specific act or thing.

APPLICATION OF RENTS. All costs and expenses iricur ed by Lender in connection with the Property shall be for
Grantor's account and Lender may pay such costs and cxpenses from the Rents. Lender, in its sole discretion,
shall determine the application of any and all Rents racaived by it however, any such Rents recejved by Lender
which are not applied ta such costs and expenses shall beapplied o the Indebtedness, All expenditures made by
Lender under this Assignment and not reimbursed from in¢ Rents shall become a part of the Indebledness
secured by this Assignment, and shall be payable on demaru, wilth interest at the Note rate from date of
expenditure untll paid. )

FULL PERFORMANCE. |If Grantor pays all of the indebledness when due and otherwise performs all the QD
obligations irryaqsed upon Grantor under this Assignment, the Note, .andthe Relaled Documents, Lender shall
execute and delfiver to Grantor a suitable satisfaction of this Assignment a: suitable stalements of termination of -
any financing statement on lile evidencing Lender's security interest in *:3-Rents and the Property,  Any ]
termination fee required by law shall be pald by Grantor, If permitted by applizable law. 1f, however, payment is
made by Grantor, whether voluntarily or otherwise, or by guarantor or by any thrd narty, on the Indebledness and e
thereafter Lender is forced to remit the amount of thal payment (a) to Grantor'sitiustee in bankruptey or 10 any oy
similar person under any federal or state bankruplc‘[ law or law for the relief ot dekiors, (b) by reason of any(pn
Judgment, decree or ordér of any court or administrative body having jurisdiction ove: Leader or any of Lender's
roperty, or (c) bY reason ol any seltlement or compromise ol any claim made by Leid%. with any claimant
ﬁncludlng without limitatien Grantar), the Indebtedness shall be considered unpald for' the nurpose of enforcement
of this Assignment and this Assignment shali continue to be effective or shall be reinstated, asthe case may be,
notwithstanding any cancellation of this Assignment or of any note or other instrument or atﬂrement avidencin
the Indebtedness and the Property will continue to secure the amount repaid or recovered 1o the-same extent as
that amount never had been originally recelved by Lender, and Grantor shall be bound by any judgment, decree,
order, settlement or compromise relating to the Indebtedness or to this Assignment.

EXPENDITURES BY LENDER. 1f Grantor fails to comply with any provision of this Assignment, or if any action or
groceedlng is commenced that would materially affect’ Lender'’s interests in the Propeﬂz, Lender on Granlor’s
ehalf may, but shali not be required to, lake any action that Lender deems apﬁropriata. ny amount that Lender
axpends in so doing will bear interest at the rate provided for in the Note from the date incurred or paid by Lender
to the date of repayment by Grantor, All such expenses, at Lender’s option, will (a} be payable on demand, (b)
be added to the baiance of the Note and be apportioned among and be payable with any instaliment payments to
become due during either () the term of any applicable insurance policy or (i) the remaining term of the Note, or
(c? be Irealed as a balloon payment which will be due and payabie at the Note's maturity, This Assignment also
will secure payment of these amounts, The rights provided far in this paragraph shall bé in addition to an! other
rights or any remedies to which Lender may be entitlied on account of the defaull.  Any such action by Lender
ghgll not be construed as curing the defaull so as to bar Lender from any remedy that it otherwise would have
a L]

DEFAULT. Each ol the [ollowing, at the option of Lender, shall constitute an event of default ("Event of Default”)
under this Assignment:

Detfault on Indebtedness. Fallure of Grantor to make any paymenl when due on the indebtedness.




UNOFFEICIAL COPY




UNOFFICIAL COPY

03-03-1598 ASSIGNMENT OF RENTS Page 4
Loan No 1800000907 {Cantinued)

Compliance Defaull, Failure of Grantor to comply with ary other term, obligation, covenant or condition
contained in this Assignment, the Note or in any of the Refated Documents.

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

Defective Collaterailzation. This Assignment or any of the Refated Documents ceases to be in full force and
effect (including failure of any collateral documents to create a valid and perfecled security interest or lien) at
any time and for any reasan.

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

Death or tnsolvency. The death of Grantor or the dissolution or termination of Grantor's existence as a going
business, the insclvency of Grantor, the appointment of a receiver for any part of Grantor's property, any
assignment for the benefit of creditors, any type of creditor workout, or the commencement of any proceeding
under any bankiuptey or insolvency laws by or against Grantor.

Foreclosure, Foifeiture, etc. Commencement of foreciosure or forfejture proceedings, whether by judiclal
proceeding, seit-Yein, repossession or any other method, by any creditor of Grantor or by any governmental
agency agalnst any ! the Property, However, this subseclion shall not apply in the event of a good faith
dispute by Grantor as 1o the validity or reasonableness of the claim which is the basis of the foreclosure or
forefeiture proceeding, Lrovided that Grantor gives Lender wrilten notice of such claim and furnishes reserves
or a surety bond for the clair~ satistactory to Lender,

Events Affecting Guarantor, Any of the preceding events occurs with respect to any Guarantor of any of the
Indebtedness or any Guarantor ¢ias or becaimes incompetent, or revokes or dispules the validity of, ar liability
under, any Guaranty of the Indebtec-ass, Lender, at its option, may.‘ but shail not be required to, permit the
Guarantor's estale to assume unconditionally the obligations arising under the guaranty in a manner
satisfactory to Lender, and, in doing su, cure the Event of Default.

Adverse Change. A material adverse change occurs In Grantor’s financial condition, or Lender befieves the
prospect of payment or performance of tha.pZabtedness is impaired.

Insecurity. Lender reasonably deems itself insrrure,

Right to Cure, !t such a failure is curable and \f Grartor has not been given a notice of a breach of the same )
pravision of this Assignment within the preceding tvelve (12) months, it may be cured (and no Event of Default

will have occurred) if Grantor, after Lender sends wiiiten notice demanding cure of such faifuré: (a) cures the <&
failure within fifteen (15) days; or it the cure reqwiccs more than fifteen (15) days, immediately initiates T\

! (b
steps sufficien! to cure the failuse and) thereafter continues gnd completes all reasonable and necessary steps Gn
sufticient to produce compliance as soon as reasonably practical.

RIGHTS AND REMEDIES ON DEFAULT. Upon the occurrence of anw-Event of Default and at any lime thereafter,
Lender may exercise any one or more of the following rights asu remedies, in addition to any other rights of (o

remedies provided by law;

Accelerate indebledness. Lender shall have the right at its option without notice to Grantor to dectase the
entire igc{ebtedness immediately due and payable, including any prepaymert penalty which Grantor would be
required to pay.

Coltect Rents. Lender shall have the right, without notice lo Grantor, to take peesession of the Property and
collect the Rents, lncludmgf amounts past due and unpaid, and apEly the riel proceeds, over and above
Lender's costs, against the Indebtedness. In furtherance of this right, Lender shall bave all the ri?hts provided
for in the Lender's Right to Gollact Section, above. If the Rents are callected by Lander, then Grantor
irrgvacably designates Lender as Grantor's attorney-in-fact lo endorse instruments received in payment
ihereot In the name of Grantor and to negoliate the same and collect the proceeds. Payrients by tenants or
ather users lo Lender in response 1o Lender’s demand shall satisty the obligations for whic's the payments are
made, whether of not any praper grounds for the demand existed, Lender may exercise its ©igts under this
subparagraph either in person, by agemt, or through a receiver.

Morigagee in Possesslon. Lender shall have the right to be Blaced as mortgagee in possession or to have a
recelver appointed to take passession of all ar any pant of the Property, with the power to protect and greserve
the Propeny, to operate the Property preceding toreclosure or sale, and 1o callect the Rents from the Property
and apply the proceeds, over and above the cost of the rec_ewersh!P. against the Indebledness. The
morlgagee In possession or receiver may serve without bond if parmitt y faw. Lender's right to the
appointment of a receiver shall exist whether or not the apparent value of the Property exteeds the
In e]htedness by a substantial amount. Emptoyment by Lender shall not disqualify a person frdm serving as a
recelver,

b{)ﬂ:er Remedles. Lender shall have all other rights and remedies provided in this Assignment or the Note or
y law,

Waiver; Election of Remedies, A waiver by any party of a breach of a cg)rovjsion of this Assignment shal not
constitute a waiver ot or prejudice the party's rights otherwise to demand strict compliance with that provision
or any other provision. Election by Lender to pursue any remedy shall not exclude pursuit of any other
remedy, and an election to make expendiiures of take action to perform an obligation of Grantor under this
Assighment after tallure of Grantor to perform shall not affect Lender’s right to declare a default and exercise
its remedies under this Assignment.

Attorneys' Fees; Expenses. f Lender institutes any suit or action to enforce any ol the terms of this

@
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Assignment, Lender shall be entitled to recover such sum as the court may adjudge reasonable as aflorneys’
fees at trial and on any appeal. Whether or not any court action is involved, all reasonable expenses incurred
y Lender tha! in Lénder's opinion are necessary at any tlime for the protection of iis interest or the

enforcement of its rights shall become a part of the Indebtedness payable on demand and shall bear interest '

from the date of expenditure until repaid at the rate provided for in the Note. Expenses covered. by this
Paragraph include, without limilation, however subject to any limits under applicable law, Lender's attorneys’
egs and Lender's legal expenses whether or not there is & fawsuit, including attorneys’ fees for bankrupicy
proceedings (including efforts to modity or vacate any automatic stay or mwn,ct;ont appeals and any
anticipated post-judgment colleclion services, the cost of searching records, obtainlng?1 title reports. (including
foreclosure reports), surveyors' reports, and appraisal fees, and litie insurance, to the exten! permitted by
applicable law. Grantor also will pay any court costs, in addition 1o all other sums provided by law.

MISCELLANEDUS PROVISIONS. The fallowing miscellaneous provisions are a part of this Assignment:

Amendments. This Assignment, together with any Related Docuiments, congtitutes the entire understanding
and agreement of the parlies as to the matters se! forth in this Assignment. No alteration of or amendment to
this Assignmeat shall be effective unless given in writing and signed by the party cor parlies sought 10 be
charged or Lourd by the aiteration or amendment,

Appiicable Law. This Assignment has been delivered to Lender and accepted by Lender In the State of
inols, This Assigament shali be governed by and construed in accordance with the laws of the State of
llincis.

Muitiple Parties. Afll coliyations of Grantor under this Assignment shali be Joint and several, and all
references to Grantor shal, mezn each and every Grantor. This means that each of the persons signing below
is responsible for all abilgatiuns in this Assignment.

No Madification. Grantor shall no, ater into any agreement with the holder of an% mortgage, deed of trust, or
other security agreement which {1as_priority over this Assignmenl by which that agreement is modified,
amended, extended, or renewed without the prior written consent of Lender. Grantor shall neither request nor
accept any future advances under any-cush security agreement without the prior written consent of Lender,

Severability, If a court ol competent jui'suiction finds any provision of this Assignment 1o be invalid or
unenforceable as to any Ferson or circumsiznce, such finding shall not render thal provision invalid or
unenforceable as to any other persons or ciicamstances. I feasible, any such offending provision shall be
deemed to be modified to be within the limits of £arcreeability or validity, however, if the offending provision
cannot be so modified, it shall be stricken and all uther provisians of this Assignment in all other respects shall
remain valid and enforceable.

Successors and Assigns, Subject to the limitations s'ated in this Assignment on transter of Grantor's
interest, this Assignment shall be binding upon and inure (0 the benelit of the parties, their successors and
assigns. if ownersmlz of the Property becomes vested in a-parson other than Grantor, Lender, without natice
to Grantor, may deal with Grantor's successors with referencr 1o this Assignment and the Indebtetdness. by
way of forbearance or extension without releasing Grantor from the-cbligations of this Assignment or liability
under the Indebtedness,

Time is of the Essence. Time is ol the essence in the performance ¢ Y5 Assignment.

Waiver of Hameslead Exemption. Grantor hereby releases and weives all rights and benefits of the
homestead exemption laws of the State of lilinois as 1o ali indebledness seca ed by this Assignment.

Walvers and Consents. Lender shall not be deemed to have waived any righis under this Assignment (or
under the Related Documents) unless such waiver is in writing and signed by Lenssr, No delay or omission
on the part of Lender in exercising any right shall operale as a waiver of such righ' or any other right,

waiver Dy any party of a provision of this Assignment shall not constitute a waiver & o orejudice the parnty's
right olherwise to demand strict compliance with that cFrovnsron or any other provisior. ~No prior waiver by
Lender, nor any course of dealing belween Lender and Grantor, shall constitute a waiver uf any of Lender’s

rights or any of Grantor's obligations as to any future transactions. Whenever consent by-l.snder is required
in” this Assignment, the granting of such consent by Lender in any instance shall not Consiitute continuing
consent to subseguent instances where such consent is required.

EACH GRANTOR ACKNOW|EDGES HAVING READ ALL THE PROVISIONS OF THIS ASSIGNMENT OF RENTS,
AND EACH GRANTOR AGREES TQ ITS TERMS.

GRANTOR:

. .W!Iiiar“r'\ Morales \1
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INDIVIDUAL ACKNOWLEDGMENT
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STATE OF b
3 ‘JA'\'L! A ESE Ud‘\R
)ss '{ MOTARY m SUATE 0
! MY Coi R “-‘ Eamy '1I:“””["
COUNTY OF \\’ ) [\NV\AN\' LAY VP AR, " /J\J/(\J'\,.}

On this day before me; the undersigned Notary Public, personally appeared William Morales and Aixa Morales,
to me known to be the iraiiduals described in and who execuled the Assignment ol Rents, and acknowledged
that lheg,m ned the Assignmsnt as heir free and voluntary act and deed for the uses and purposes therein

mentipned.
;e‘ m 5 ay o %
m (gﬁk d :e:ldlng at \QM // 4M % 7-

Notary Public in and for the State of ,_ " / LD )S

My commission expires /// &{{jﬂz

e
_— A
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