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ASSIGNMENT OF RENTS AND LEASES

This ASSIGNMENT OF RENTS AND LEASES (this “Assignment’'} is made effective as
af December 12, 2023, by and betweesn by WASHINGTON OWNER, LIC, an Illinois limited
liahility company, whose mailing address i5-205 N. Michigan Ave., Suite 810, Chicago, llinois
60601-3902 (*Boirower™), and WHEATON BANK & TRUST COMPANY, N.A., whose
mailing adidress is 100 N. Wheaton Avenue, Wiseaion, Ilinois 60187 (“Lender™).

1.1 Borrower, for good and valuable consilomation, the receipt of which is hereby
acknowledged, does hereby bargam, sell, transfer, assign, comvey, set over and deliver unto Lender
all right, title and interest of Borrower in, to and under any ex’stit £ leases, together with any and
all future leases hereinafier entered into by Borrower or any prior fze simple owner affecting the
real cstate described in Exhibit A attached hereto and made a part herdof (the “Property™), and all
guarantees, amendments, extensions, modifications and renewals of s(*h {eases and any of them
(collectively, the “Teases”), and all rents, receipts, revenues, awards, incuine and profits which
may now or hereafter be or become due or owing under the Leases, and any 0f them, on account
of the use of the Property or otherwise atising out of or pertaining to the Property,

2.1 This Assigmment is made for the purposcs of securing:

2.1{(a} The payment of the indebtedness (including any amendments, extensions,
rmodifications or renewals thereof) and all other obligations evidenced by (i) that certain
Construction Note of even date herewith made by Borrower in favor of the Lender in the
maximum prineipal sum of One Million Five Hundred Thousand and 00/100 Dollars
($1,500,000.00) (the “Note™); (ii) that certain Construction Loan Agreement of even date
herewith between Borrower and Lender (“Loan Agreement™); and (iif) that certain
Mortgage, Security Agreement and Fixture Filing of even date herewith from Borrower to
the Lender, which will encumber the Property (such mortgage instrument, together with all
amendments, modifications, consolidations, increases, supplements and spreaders thereof
being herein collectively called the “Mortgage™) given as security for the payment and
performance of obligations arising from the Noie and the Loan Agreement, all ag hereafter
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amended, extended, modified or rencwed, Capilalized Terms not otherwise defined herein
shall have the meanings given to them in the Loan Agreement; and

2.1(b) The performance and discharge of each and every term, covenant and
condilton contained in the Note, and the Loan Documents desciitbed in the Loan
Agresment,

3.1  Borrower covenants and agress with Lender as follows:

3.1{a} The sole ownership of the entire lessor’s interest in the Leases is vesied in
Borrewer, and that Borrower has not, and shall not, perform any acts or execute any other
instruments which rmight prevent Lender from fully exercising its rights under any of the
terms, covenants and conditions of this Assignment. The ownership of fee simple title to
the Propedivaz vested in Borrower.

3.1(b) MNu Vease shall be entered into or materially aliered, modificd, amended,
terminated, canceiled or surrendered nor any material terms or conditions thereof be
walved without the Lend<r's pnor witten consent; provided, however, that the Lender's
prior written consenl shall pot be required if and only if (i) at the time the Borrower enters
into such Lease, no Event of Detpult shall have occurred hereunder and be continuing; and
(i1} such Leasc substantially cortoims with a form of lease previeusly approved by the
Lender, but further provided that the Borrower promptly shall furnish to the Lender notice
of the execution of any such Lease and i true, complete and correct copy thereof. Lender’s
review of a Lease shall be at no additional cost to Borrower.

3.1{e) Therc are no defaults now existing under any Leases and there exists no
state of facts which, with the piving of notice or kxsé of time or both, would constitute a
default under any of the Leases.

3.1{d) Each of the Leases shall remain in fill force-and offect irrespective of any
merger of the interest of lessor and any lessee under any of the'l.eases.

3.1{e} Bomower has not accepted and will not accept any renis uader any Leases
for more than thirty (30) days in advance of their due dates.

3.1{(f) Borrower upon request, from time to time, shall fumish to Lende 2 rent roll
and Jease abstract in such reasonable detail as Lender may request, certified by Borrower,
of all Leases relating to the Property, and on demand, Borrower shall furnish to Lender
executed copics of any and ail such Leases.

4.1  The parties further agree as follows:

4.1(a} This Assignment is absolute and is effective immediately. Notwithstanding
the foregaing, until a default has occurred and has not heen cured under the terms and
conditions of the Note or any of the other Loan Documents described in the Loan
Apreement, Borrower may receive, collect and enjoy the rents, income and profits acerning
from the Property.
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4.1(b} Inthe event of any default at any time under the Loan Documents deseribad
in the Loan Agreement, Lender may, at its option, upon written notice to Borrower, receive
and collect all such rents, iecome and profits as they become due, from the Property and
the leasehold interest therein and under any and all Leases of all or any part of the Property.
Lender shall thercatter continue to receive and collect all such rents, income and profits, ag
long as such defanlt or defaults shall exist, and during the pendency of any foreclosure
proceedings, and if there is a deficiency, during any redemption perind.

4.1(¢) Upon an Event of Default, Borrower hereby irrevocably appolnts Lender its
true and lawiul attorney with full power of substitution and with full power {or Lender in
its pwn name and capacity or in the name and capacity of Bormower, from and after any
defanltnnt having been cured, to demand, collect, receive and give complete acquittances
for any and all rents, mecome and profiis accruing from the Property or the leasehold interest
therein, and 2t Lendet's discretion to file any claim or take any other action or proceeding
and make any sattiament of any claims, in fts own name or olherwise, which Lender may
deem necessary or aasirable in order to collect and enforce the payment of'the rents, income
and profits. Upon anvent of Defanlt that remains uncured beyond any applicable cure
period, Lessees of the Property are hereby expressly authorized and directed to pay any
and all amounts due Borroveer nursuant to the Leases directly to Lender or such nominee
as Lender may designate in wriiing delivered to and reccived by such lessees who are
cxpressly relieved of any and all ¢utv, lighility or obligation to Borrower in respeet of all
payments so made,

4.1(d) From and aficr any Event «¢ Default that remains uncured beyond any
apphicable cure period: (i) Lender is hereby vested with full power to use all measures,
legal and equitable, decmed by it necessary or proper to enforce this Assignment and to
collect the rents, income and profits assigned hereunder,including the right of Lender or
1ts designec to enter upon the Property, or any part thereof, with or without force and with
process of law, and take possession of all or any part of the Property together with all
personal property, fixtures (excluding trade fixtures of any icssze under the Leases),
documents, books, Tecords, papers and accounts of Bommower relating thereto, and may
exclude Bormower, its agents and servants, wholly therefrom; and (i) Eorrower herchy
granis full power and autherity to Lender to exercise all rights, power diad sothority herein
granfed at any and all times after any default that has not been cured, withodt-oxther notice
to Borrower, with full power to use and apply all of the rents and other inceinz herein
assigned to the payment of the costs of managing and operating the Property and the
leasehold interest thercin and eof any indebtedness or liability of Borrower to Lender,
including but not limited to the payment of taxes, special assessments, insurance premiums,
damage claims. the cost of maintaining, repaiting, rebuilding and restoring the
improvements on the Property or of making the same rentable, reasonable attorneys’ fees
incurred 1n connection with the enforcement of this Assignment, and of principal and
interest payments due from Borrower to Lender on the Note and the other Loan Documents
described in the Loan Agreement, all in such order as Lender may determine according to
provisions of the Note and the other Loan Documents described in the Loan Agreement
executed herowith. Lender shall be under no obligation to cxercise or prosecute any of the
rights or claims assigned to it hereunder or to perform or carry out any of the obligations
of the lessor under any of the Leases and does not assume any of the liabilities in connection
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with or growing out of the covenants and agreements of Borrower in the Leases. It is
further understood that this Assignment shall not eperate to place responsibility for the
control, care, management or repair of the Property or leasehold interest thercin, or parts
thereof, upon Lender, nor shall it operate to make Lender liable for the performance of any
waste of the Property by any lessee under any of the Leases or any other person, or for any
dangerous or defective condition of the Property, or for any negligence in the managemen.
upkeep, repuir or control of the Property resulting, in loss or injury or death to any lessce,
licensce, employee or stranger, or for any environmental hazard on the Property,

4.1(e) Waiver of or acquiescence by Lender in any defaull by Borrower, or failure
of the I.ender to insist upon strict performance by Borrower of any covenants, conditions
or agresinents m this Assignment, shall not constitute a waiver of any subsequent or other
default erizilure, whether similar or dissimilar.

5.1 The nghis =nd remedies of Lender under this Assignment are cumulative and are
not in lieu of, but are jn addition to any other tights or remedies which Lender shall have under the
Loan Documents described in the Toan Agreement, or at law or in equity.

6.1  If any term of this Assignment, or the application thereof to any person or
circurmstances, shall, to any extent, boansalid or unenforceable, the remainder of this Assignment,
ot the application of such term to persons o: zircumstances other than those as to which it is invalid
ar uncnforceable, shall not be affected therchy. and each term ol this Assignment shall be valid
and enforceable to the fullest extent permitted by law.

71 All notices to be given pursuant to thiz Assignment shall be sufficient and shall be
deemed served when sent in accordance with the terms of tbe Loan Agreement.

8.1  The terms “Borrower™ and “Lender” shall bz cosstrued to include the heirs,
personal representatives, successors and assigns thereof,

9.1 This Assignment may not be amended, modificd or changed nor shall any waiver
ol any provision hereot be effective as against Lender, except only by an itisorarment in writing and
signed by the party against whom enforcement of any waiver, amendment, caanze, modification
or diseharge is sought.

101 Upon Lender’s release of the Morigage, this Assignment shall automstically and
without further documentation or action on the part of the parties hercto, also be cancelled,
terminated and be of no further or future force and effect.

11.1  This Agreement and the rights and obligations of the parties hereunder shall in all
respects be governed by, and construed and enforced in accordance with, the laws of the State of
Minois.

1.1  WAIVER OF JURY TRIAL: BORROWER, AFTER CONSULTING OR
HAVING HAD THE OPPORTUNITY TO CONSULT WITH CQUNSEL, KNOWINGLY,
YOLUNTARILY AND INTENTIONALLY WAIVES, IRREVOCABLY, ANY RIGHT TO A
TRIAL BY JURY IN ANY ACTION OR PROCEEDING TO ENFORCE OR DEFEND ANY
RIGHTS UNDER THIS ASSIGNMENT OR ANY OTHER LOAN DOCUMENTS OR ANY
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AMENDMENT, INSTRUMENT, DOCUMENT OR AGREEMENT DELIVERED OR WHICH
MAY IN THE FUTURE BE DELIVERED IN CONNECTION HEREWITH OR THEREWITH
OR ARISING FROM ANY LENDING RELATIONSHIP EXISTING IN CONNECTION WITH
ANY OF TIHE FOREGOING, OR ANY COURSE OF CONDUCT OR COURSE OF DEALING
IN WHICH BORROWER AND LENDER ARE ADVERSE PARTIES, AND BORROWER
AGREES THAT ANY SUCH ACTION OR PROCEEDING SHALL BE TRIED BEFORE A
COURT AND NOT BEFORE A JURY. THIS PROVISION IS A MATERIAL INDUCEMENT
FOR LENDER GRANTING ANY FINANCIAL ACCOMMODATION TO BORROWER.

[SIGNATURE PAGE FOLLOWS]
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IN WI‘TNESS WHEREOF. Borrower has caused this Assignment of Rents and Leases to
be duly executed and delivered to the Lender effective as of the date first writien abowve,

BORROWER:

WASHINGTON OWNER, LLC. an lllinols limited
liability company

By: POLARIS MANAGEMENT PARTNERS, LLC,
a Delaware limited liability company, ils Manager

By: %(

Name: Sharon Shi - A/ /7] Xlammds § b
Tts: Manager

STATE OF [PLINOIS )
N ) SS.
COUNTY OF { ook )

The undersigned, a Notary Public in and for the zuel County, in the State aforesaid, DO
HEREBY CERTIFY that Sharon Shi, who is the Manager o7 WASITINGTON OWNER, L1.C, an
[lincis limited liability company, who is personally known o me o be the same person whose
name is subscribed to the foregoing instrument as such Manager, aupreared before me this day in
petson and acknowledged that she signed and delivered the said instrament as her own free and
voluntary act and as the free and voluntary act of said limited liability company, for the uses and
purposes therein sel forih.

GIVEN under my hand and notarial seal this %L day of December. 2027

T il

My Commission Expires:

%!‘ﬂ [2025 e
! Notary Pubtic, State of flilngis
Commlssion Mg, 573097

W Commitcion Expires hung u, 3077
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EXHIBIT A
Legal Deseription

PARCEL 1:

THE EAST 1/2 OF THE WEST 1/2 OF LOT 17 IN A. D. TAYLOR'S SUBDIVISION OF THE
SOUTHWEST 1/4 OF BLOCK 53 IN CANAL TRUSTEES' SUBDIVISION OF SECTION 1,
TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN
COOK COUNTY, ILLINOIS.

PARCEL 2:

THE EAST 1/2°0F ZOT 17 IN A. D. TAYLOR'S SUBDIVISION OF THE SOUTHWEST 1:4
OF BLOCK 53 IN CAAL TRUSTEES' SUBDIVISION OF SECTION 7, TOWNSHIP 39
NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY,
ILLINCHS

Parcel Identification Numbers: 17-(7-323-030-0000; 17-07-323-031-0000
Property Address: 2040 West Washingtoa Boulevard, Chicago, IL 60612
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