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S ASSIGNMENT OF LEASES AND RENTS
?_’{;g{.
THIS ASSIGNMENT OF LEASES AND RENTS ("Assignment") made this 18th day of November,
2019, by Kenneth D. Courtright lll and Kerri A. Courtright, having a place of residence at 212 Slalom

Court, Minooka, lllincis 60447 ("Assignor’), to Raymond H. Christensen Irrevocable Trust, the
Lender, having an office at 1314 Kensington Road, Unit 3054, Oak Brook, lllincis 80523 ("Assignee").

RECITALS:

A Assignor is the owner of certain real property and improvements commonly known as 405 N
Wabash Chicaga.IL Unit 5109 as more particularly described in Exhibit A attached hereto and by this
reference incorpeiarad herein (the "Property”).

B. o ASSIg nor has executed and delivered to Assignee a Promissory Note dated of even date herewith,
in'the principal amount of FGU!R MILLION SEVEN HUNDRED THOUSAND DOLLARS ($4,700,000.00)
(the "Note"), and a Mortgage: cigned on 11/18/19 and intended to be recorded contemporaneously
herewith (the "Mortgage"), which-Mortgage secures the obligations of Assignor under the Note, the
Mortgage and this Assignment (thie “Obligations").

C. Assignor desires to transfer and assign to Assignee, as additionat security for the payment and
performance of the Obligations, all of Assigrioi's right, title and interest in any and all leases, subleases,
lettings and licenses of or affecting the Properly inat heretofore have been, or may hereafter be, entered
into by Assignor (collectively, "Leases”) and (i) all smendments, extensions, modifications, replacements
or renewals thereof, (ii) the rents, income, issues anr grofits due, or to become due, thereunder and all
rents; income, issues and profits (including all oil and ¢as. or other mineral royalties and bonuses) from
the use, enjoyment and occupancy of the Property, and-i) the right to enforce, whether at law or in
equity or by any other means, all provisions thereof, incluairig’ without limitation, any guarantees of the
bbiigations owed Assignor thereunder (collectively, "Rents").

NOW, THEREFORE, for the consideration of $10.00 and othie:"anod and valuable consideration,
with intent to be legally bound hereby, and as an inducement for Assigries to make the loan evidenced
by the Note and secured by the Mortgage, Assignor hereby transfers, sets over and assigns to Assignee
as additional security and collateral for the payment and performance of ttie Obligations, all right, title
and interest of Assignor in, to and under (i) the Leases and all amendments, extensions, modifications,
replacements or renewals thereof and (ii) the Rents. This Assignment is intended to ke «nd is an absolute
present assignment from Assignor to Assignee and not the mere passage of a securityirierest; provided,
however that Assignor shall have a license to collect and disburse, except as hereinaiiei trovided, the
renis ificome and profits accruing by virtue of the Leases as they respectively become due ("License"},
but not more than one month in advance, and to enforce the agreements of the Leases, so long as there
1sqno default under any of the terms, covenants or provisions of the Obllgatlons the Note, the Mortgage
or this Assignment. Assignor covenants and agrees, however, that in exercising its License it shall hold
any and all such Rents in trust and shall apply the same in payment of its Obligations.

Assignor further covenants and agrees as follows:

1. Assignee as Creditor of Lessee. Assignee, and not Assignor, shall be the creditor of the lessee
under any Lease ("Lessee") in respect of assignments for the benefit of creditors and bankruptcey,
reorganization, insolvency, dissolution or receivership proceedings affecting any such Lessee. Assignee,
however, shall not be the party obligated to make timely filings of claims in such proceedings or to

othemflﬁqe pursue creditor's rights therein. Assignee shall have the option to apply any moneys received
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by it as such creditor to the reduction of the principal of or the premium, if any, or interest on the
Obligations.

2. Default Remedies of Assignee. If a default occurs under any of the Obligations, then so long as
such default shall be continuing, the License of Assignor to collect the Rents shall cease and terminate
and the following shall apply:

(a) Assignee shall thereupon be authorized, at its option and to the extent permitted by
appllcable law, without waiving such default, without notice and without regard te the adequacy of the
securltylforthe Obligations, either in person or by agent, with or without bringing any action or proceeding,
orlby a receiver appointed by a court, to enter and take possession of all or part of the Property, and to
perform all acts necessary for the operation and maintenance of the Property in the same manner and to
the same extent that Assignor might reasonably so act.

(b)  Assignee shall be authorized, but under no obhgatlon with or without taking
possession of the Pronerty in its own name, to collect the rents, income and profits arising from the
Leases, and to enforez performance of any other terms of the Leases including, but not limited to,
Assignor's rights to fix or madify rents, sue for possession of the Property, relet all or part of the Property,
and collect all rents, income‘and profits under such new leases with full power to make from time to time
all alterations, renovations, repairs-or replacements thereto or thereof as may seem proper to Assignee.
Assignor promptly shall pay to A:slgnee (i) all rent prepayments and security or other deposits paid to
As&gnor«pursuant to any Lease assigned hereunder and (i) all charges for services or facilities or for
escalation which have theretofore beei-paid pursuant to any such Lease to the extent allocable to any
EgﬁOd from and after such defauit.

{c) Assignee may apply the Rents to the payment of the following in such order and proportion
as Assignee in its sole discretion may determine:

(i} All expenses of managing and cezuring the Property, including, without limitation,
the salaries, fees and wages of a managing agent and such other employees or agents as Assignee may
deem necessary or desirable and all expenses of operating ‘and maintaining the Property, including,
without limitation, all taxes, charges, claims, assessments wvater.charges, sewer rents and any other
liens, and premiums for all insurance which Assignee may deem hecessary or desirable, and the cost of
all alterations, renovations, repairs or replacements, and all expenses,incident to taking and retaining
possession of the Property; and
- “:‘:;,'J‘{’J (ii} the Obligations, together with all costs and attorneys' fees.

EEP (d)  For purposes of this Section 2, Assignor hereby grants to Assignze Is irrevocable power
of attorney, coupled with an interest, to take any and all of the aforementioned actiors and any and all
other actions designated by Assignee for the proper management and preservation of the Property. The
exercise by Assignee of the option granted it in this Section 2 and the collection of thie Xants and the
application thereof as herein provided shall not be considered a waiver of any default by Assignor under

the Note, the Mortgage, the Leases or this Agreement.

3. Termination of Assignment. When Assignor pays Assignee the full amount of the indebtedness
evidenced by the Note and performs all of the Obligations, this Assignment shall terminate and become
void.

4:%5? ]f;uNotlce to Lessee of Assignor's Default. Assignor hereby authorizes and directs each Lessee,
upon receipt of notice from Assignee of Assignor's default under the Note, the Mortgage or this
Assngnment to pay all rents, income and profits under the Leases to Assignee. Each Lessee shall have
the right to rely upon any such notices of Assignee that Lessee shall pay all rents, income and profits to
Assignee, without any obligation to inquire as to the actual existence of the default, notwithstanding any
claim of Assignor to the contrary. Assignor shall have no claim against any Lessee for any rents paid by
Lessee to Assignee. Upon the curing of all defaults caused by Assignor under the Obligations, the
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Mortgage or this Assignment, Assignee shall give each Lessee written notice of such cure and, thereafter,
until further notice from Assignee, each Lessee shall pay the rents, incomes and profits to Assignor as
the, Ilcensor under the License.
‘é!gggi
533,5,'3 Assignment of Defaulting Assignor's Interest in Lease. If Assignor has defaulted under the
thgatlons the Mortgage or this Assignment, Assignee shall then have the right to assign Assignor's
nght title and interest in and to the Leases to any person or entity acquiring title to the Property through
foreclosure or otherwise. Such assignee shall not be liable to account to Assignor for the rents, income,
and profits thereafter accruing.

B. Indemnification of Assignee. Assignor hereby agrees to indemnify and hold Assignee harmless
from any and all liability, loss or damage that Assignee may incur under the Leases or by reason of this
Assignment. Such indemnification shall also cover any and all claims that may be asserted against
Assignee undeithe Leases or this Assignment. Nothing in this Section 6 shall be construed to bind
Assignee to the pzriarmance of any lease provisions, or to otherwise impose any liability upen Assignee
mcludrng without limiiztion, any liability under covenants of quiet enjoyment in the Leases in the event
that any Lessee shail hava been joined as party defendant in any action to foreclose the Mortgage and
ghall have been barred tiereh y of all right, title, interest, and equity of redemption in the Property or any
E‘ért thereof; nor shall anytlung herein operate to place any obligation or liability for the control, care,
management or repair of the Prorarty upon Assignee or to make Assignee responsible or liable for any
waste committed on the Property-ty'ihe tenants or any other parties, or for any dangerous or defective
condition of the Property, including, wit'iout limitation, the presence of any hazardous waste or substance,
or for any negligence in the managemeni, upkeep, repair or control of the Property resulting in foss, injury
or death to any tenant, licensee, employee or. stranger. This Assignment imposes no liability upon
Assignee for the operation and maintenance < the Property or for carrying out the terms of any Lease
before Assignee has entered and taken possession, of the Property. Any loss or liability incurred by
Assignee, by reason of actual entry and taking posczssion under any Lease or this Assignment or in the
defense of any claims shall, at Assignee's request; he immediately reimbursed by Assignor. Such
réithbureement shall include interest at the Default Rate {25 such term is defined in the Mortgage), costs,
éx‘penses and attorneys' fees. Assignee may, upon entry zny taking of possession, collect the rents,
%come and profits and apply them to reimbursement for any-such.!ass or liability. The provisions of this

ection 6 shall survive satisfaction of the Obligations and any teimination, satisfaction or foreclosure of
this Assignment.

7. Assignor's Possession After Default. If Assignor is in possession of the Property or any
portion(s) and is not required to surrender such possession hereunder in the event of a default on the
Obligations or under the Mortgage or this Assignment, Assignor shall pay monthly in advance to
Assignee, on Assignee's entry into possession pursuant to Section 2 hereof, or to any rzceiver appointed
to collect the Rents, the fair and reasonable value for the use and occupancy of the” Property or such
portion(s) thereof as may be in the possession of Assignor. Upon default in any such payraent, Assignor
shall forththh vacate and surrender such possession to Assignee or such receiver and, in default thereof,
A33|gnor may be evicted by summary or any other proceedings or actions available to Assignee or the
|ver at law or in equity.

8. Quality of Assignor's Title to Leases. (a) Assignor represents that it has the sole absolute right
and title to assign the Leases, and the rents, income and profits due or to become due thereunder.
Assignor further represents that there are no outstanding assignments or pledges of Assignor's interests
in the Leases or of the rents, income and profits due or to become due thereunder.

(b) Assignor will not, without the prior written consent and approval of Assignee in each
instance, (i) execute an assignment of the Rents from the Property or any part thereof, or (i) enter into
any Leases. Reference is made to Section 291-f of the Real Property Law of the State of New York with
respect to the following: Assignor will not, without the prior written consent and approval of Assignee, in
each instance, (i) amend, modify, terminate or consent to the cancellation or surrender of any Lease,
nonXLe%c;gtmg or hereafter to be made, or (i} accept prepayments more than one month in advance of any
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installments of rents to become due under such Leases, except prepayments in the rents to become due
under such Leases, except prepayments in the nature of security for the performance of the Lessees
thereunder.

9. Delivery of Necessary Instruments to Assignee. Assignor shall execute and deliver to
Assignee, and hereby irrevocably appoints Assignee, its successors and assigns, as its attorney-in-fact,
to execute and deliver during the term of this Assignment all further instruments as Assignee may deem
necessary to make this Assignment and any further assignment effective. Assignor shall, upon demand,
pay to Assignee, or reimburse Assignee for the payment of, any and all costs and expenses (including
éttc?)'rneys* fees) incurred in connection with the preparation and recording of such instruments.

it o

ﬂO‘:é Assignor to Ensure Continued Performance Under Leases. Assignor shall not execute any
Gther aSS|gnment or pledge of the Leases, of any interest therein, or of any Rents payable thereunder,
without the prici written consent of Assignee. Assignor shall perform all of its covenants as lessor under
the Leases, and shall not permit any release of liability of any Lessee or any withholding of rent payments
by any Lessee. Assignor shall promptly deliver to Assignee copies of any and all notices of default
Assignor has sent to anv-Lessee and copies of any and all notices and other communications received
from any Lessee under any'Lease. Assignor shall, upon Assignee's request and at Assignor's expense,
enforce the Leases and ali 'emedies available to Assignor thereunder upon any Lessee's default.
Assignor shall deliver to Assignee-copies of all papers served in connection with any such enforcement
proceeding and shal consult with-Asaignee, its agents and attorneys with respect to the conduct thereof.

112}€:Changes in Obligation Terms: Notwithstanding any variation of the terms of the Obligations
and/or the Mortgage, including any increase or decrease in the principal amount thereof or in the rate of
mterest payable thereunder or any extension.gftime for payment thereunder or the release of any part
of the Property subject to the Mortgage, the Leasss and the benefits hereby assigned shall continue as
additional security in accordance with the terms ot this-Assignment.

12.  Additions to and Replacement of Obligations. /Assignee may take security in addition to the
security already given Assignee for the payments of the priricipal, premium and interest required to be
paid in or by the Obligations or release such other security, and.may release any party primarily or
secondarily liable on the Obligations, may grant or make e;tensions, renewals, modifications or
indulgences with respect to the Obligations or the Mortgage ‘@i replacements thereof, which
replacements of the Obligations or the Mortgage may be on the samie‘terms as, or on terms different
fromthe present terms of the Obligations or the Mortgage, and may apply any other security thereof held
by it to the satisfaction of the Obligations, without prejudice to any of its rights hereunder.

ajc
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‘J'g'" Exercise of Assignee's Rights. Assignee's failure to avail itself of any of itz vights under this
Assignment for any period of time, or at any time or times, shall not constitute a waiver thier20f. Assignee’s
rights and remedies hereunder are cumulative, and not in lieu of, but in addition to, any-clnar rights and
remedies Assignee has under the Obligations, the Note and the Mortgage. Assignee's rights and
remedies hereunder may be exercised as often as Assignee deems expedient.

14.  Cumulative Rights and Remedies. The rights and remedies of Assignee under this Assignment
are cumulative and are not in lieu of, but are in addition to, any other rights or remedies which Assignee
shall have under the Note, the Mortgage or any other instrument constituting security for the Obligations,
or at law or in equity.
ﬁu?ﬁ

J‘E’ti to Severablllty If any term of this Assignment, or the application hereof to any person or entity or
set of circumstances, shall to any extent be invalid or unenforceable, the remainder of this Assignment,
or the application of such provision or part thereof to persons or entities or circumstances cther than
those as to which it is invalid or unenforceable, shall not be affected thereby, and each term of this
Assignment shall be valid and enforceable to the fullest extent consistent with applicable law.
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16.  Captions. The captions or headings at the beginning of each paragraph hereof are for the
convenience of the parties only and are not part of this Assignment.

17 R !\Iotlces Any notice, demand, consent, approval, direction, agreement or other communication
reqwred or permitted hereunder shall be in writing and shall be deemed delivered (a) if delivered by hand
dehvery or by nationally recognized overnight courier service, when received, or (b) if sent by certified
mail, postage prepaid, return receipt requested, on the date set forth on the return receipt, in each case
to the intended recipient as follows:

(a) If to Assignor:
Kenneth D. Courtright Ill
212 Slalom Court
Mincoka, lllinois 60447

(b) if to Assignee:
A RaymonuH, Christensen Irrevocable Trust

gf;&; T 1314 Kenzirgton Road
Gy Unit 3054
= Oak Brook, IL 60523

(c) with a copy to:
Robert J. Augenlicht
Kurtz & Augenlicht LLP
123 W Madison St, Ste. 700
Chicago, IL 60602

.. Each party hereto shall have the right to specify, {rzii time to time, as its address or addresses
3 for purposes of this Assignment, any other address ¢ zddresses upon giving three (3) business

wm days' notice thereof to the other party hereto, in accoruance with the terms hereof.

Lgﬁ‘

18. No Oral Change. This Assignment and any provisions herce? may not be modified, amended,
waived, extended, changed, discharged or terminated orally, or by any zci.or failure to act on the part of
Assignor or Assignee, but only by an agreement in writing signed by the party against whom the
enforcement of any modification, amendment, waiver, extension, change, ‘a'scharge or termination is
sought.

19.  Certain Definitions. Unless the context clearly indicates a contrary intent or'i:nless otherwise
specifically provided herein, words used in this Assignment may be used interchangeably in singular or
plural form and the word "Assignor" shall mean "each Assignor and any subsequent owner or owners of
the Property or any part thereof or interest therein,” the word "Assignee” shall mean "Assignee and any
subsequent holder of the Note," the word "Note" shall mean "the Note and any other evidence of
mdebtedness secured by the Mortgage," the word "person” shall include an individual, corporation,
partnershlp, trust, limited liability company, unincorporated association, government, governmental
authority, and any other entity, and the word "Property” shall include any portion of the Property and any
interest therein.

20. No Mortgagee in Possession. Nothing herein contained shall be construed as constituting
Assignee a "mortgagee in possession" in the absence of the taking of actual possession of the Property
by Assignee. In the exercise of the powers herein granted Assignee, no liability shall be asserted or
enforced against Assignee, all such liability being expressly waived and released by Assignor.
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21.  Binding Effect. This Assignment, together with the covenants and warranties contained herein,
shall inure to the benefit of Assignee and any subsequent holder of the Mortgage, and shall be binding
upon Assignor, and its heirs, executors, administrators, successors and assigns, and any subsequent

owner of the Property.

22.  Applicable Law. This Assignment shall be governed by, and construed in accordance with, the
laws of the State of lllinois.

Exhibit A

T ';!F Legal Description of the Property
aktian

el fa
2Broperty Addrsas) 405 N Wabash, Chicago,IL Unit 5109

Property Permaneni!dentification Number (PIN): 410-63409-0-0000

Legal Description — See E4hibit A.

i':'l;:*.'v'

PARCEL 1: UNIT 5109 TOGETHER Wi7'4.ITS UNDIVIDED PERCENTAGE INTEREST IN
THE COMMON ELEMENTSRIVER PLAZA CCNDOMINIUM AS DELINEATCD AND
DEFNED IN THE DECLARATION RECORDED-AS DOCUMENT NQ.94758753, AS
AMENDED, IN THE NORTIIWEST 1/4 OF SECTION 10, TOWNSHIP 39 NORTH, RANGE
14, EAST OF THE THIRD PRINCIPLE MERIDIAN, N COOK COUNTY, ILLINOIS.

PARCEL 2: EASEMENTS APPURTENANT TO AND FOR THE BENEFIT OF PARCEL 1 AS
SET FORTH AND DEFINED IN THE DECLARATION OF EASEMENTS RECORDED AS
DOCUMENT NO.94758750 FOR INGRESS AND EGRESS, ALL [n COOK COUNTY.
ILLINOIS.

:Pé{ﬁ\RCEL 3: UNIT A-32 TOGETHER WITH ITS UNDIVIDED PERCENT INTEREST IN THE

#COMMON ELEMENTS IN 405 N. WABASH PARKING CONDOMINIUM AS TELINEATED
AND DEFINED IN THE DECLARATION RECORDED AS DOCUMENT NO. 00627./089 AS
AMENDED, IN THE NORTHWEST 1/4 OF SECTION 10, TOWNSHIP 39 NORTH, RANGE
14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.



