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THixZ* LOAN MODIFICATION AGREEMENT - BRIDGE LOAN

THIS THIRD LCAN MODIFICATION AGREEMENT (the "Modification”) is dated as of
the _[ﬂ_ day of March, 2007, effective as of the 1* day of March, 2007, by and among THE
PRIVATEBANK AND TRUST1 COMPANY, an Ilinois banking corporation ("Lender"), OLD
TOWN SQUARE RESIDENTIAL L.L.C. ("Old Town LLC"), an Hllinois limited liability company,
DIVISION AND CROSBY, L.L.C. ("Division LLC"), an lllinois limited liability company, DIVISION
MIDRISE, L.L.C. ("Midrise LL.C"), an Uimbis limited liability company, and DANIEL E. MCLEAN
("McLean") (collectively referred to as the "Gorrower”). Old Town LLC, Midrise LLC and Division
LLC are collectively the "LLC Borrowers").

RECITAYS:

WHEREAS, Lender originally made a $2,500,0000C bridge loan (the "Loan") to Borrower
pursuant to a certain Loan Agreement dated October 24, 2005 {ine "J.2an Agreement");

WHEREAS, to evidence the Loan, Borrower executed aasi (elivered to Lender a certain
Mortgage Note dated October 24, 2005 in the original principal amount of $2.500,000.00 (the "Note");

WHEREAS, the Note is secured by a certain (i) Mortgage and Security Asreement, from LLC
Borrowers in favor of Lender dated October 24, 2003, recorded with the Cook County. Illinois Recorder,
on October 25, 2005 as Document No. 0529842206 (the "Chicago Mortgage"), which Chicago Mortgage
encumbers certain real property located in Cook County, Illinois legally described < Exhibit "A"
attached hereto (the "Chicago Property"), and (ii) Assignment of Rents and of Lessor’s laterest in
Leases from LLC Borrowers in favor of Lender dated October 24, 2005, recorded with the Cook County,
Ilinois Recorder on October 25, 2005 as Document No. 0529842207 ("Chicago Assignment of Rents™),
which Chicago Assignment of Rents also encumbers the Chicago Property;

WHEREAS, the Note is also secured by a certain (i) Mortgage and Security Agreement, from
McLean in favor of Lender dated October 24, 2005, recorded with the Walworth County, Wisconsin
Recorder, on October 28, 2005 as Document No. 658008 (the "Wisconsin Mortgage"), which Wisconsin
Mortgage encumbers certain real property located in Walworth County, Wisconsin legally described on
Exhibit "B" attached hereto (the "Wisconsin Property™), and (ii) Assignment of Rents and of Lessor’s
Interest in Leases from McLean in favor of Lender dated October 24, 2005, recorded with the Walworth
County, Wisconsin Recorder on October 28, 2005 as Document No. 658009 ("Wisconsin Assignment of
Rents"), which Assignment of Rents also encumbers the Wisconsin Property. (The Wisconsin Mortgage
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and Chicago Mortgage are collectively referred to as the "Mortgages” and the Wisconsin Assignment of
Rents and Chicago Assignment of Rents are collectively referred to as the "Assignments of Rents");

WHEREAS, McLean is the sole member of LLC Borrowers and has a financial interest therein;

WHEREAS, the parties modified the Loan Agreement, Note, Chicago Mortgage, Wisconsin
Mortgage, Chicago Assignment of Rents, Wisconsin Assignment of Rents and all of the other documents
given to Lender in connection with the Loan (collectively, the "Loan Documents”) to, inter alia; extend
the maturity date of the Loan pursuant to that certain First Loan Modification Agreement dated as of
April 30, 2006, which First Loan Modification Agreement was recorded in the Office of the Cook
County, Hllinois Recorder of Deeds on June 6, 2006 as Document No. 0615735266 and was also recorded
in the Office ~1 the Walworth County, Wisconsin Recorder on June 28, 2006 as Document No. 680887,

WHEKFAS, the parties further modified the Loan Documents to, inter alia; extend the maturity
date of the Loan pr:suint to that certain Second Loan Modification Agreement dated as of September 15,
2006, which Second _oun Modification Agreement was recorded in the Office of the Cook County,
Tlinois Recorder of Deeds ur September 25, 2006 as Document No. 0626833008 and was also recorded
in the Office of the Walw<iin County, Wisconsin Recorder on October 26, 2006 as Document No.
691890;

WHEREAS, the parties desir to further amend the Loan Documents as herein provided.

NOW THEREFORE, in consideratior of the premises and the mutual promises of the parties,
the receipt and sufficiency of which are hercby acknowledged by Borrower, it is hereby agreed as
follows:

1. Note. Section 7.1(a) of the Note is modified by deleting "March 1, 2007" and inserting
"May 1, 2007" in its stead.

2. Mortgages, Assignments of Rents. The Mortgazes are hereby amended by deleting
"March 1, 2007" in the fifth line of the second paragraph of the Preamble to each Mortgage and inserting
"May 1, 2007" in its stead. The Assignments of Rents are hereby ameid=d by deleting "March 1, 2007"
in the fifth line of the second paragraph of the Preamble to each Assignmer* of rents and inserting "May
1, 2007" in its stead. '

3. Loan Agreement. The Loan Agreement is hereby amended by deletir.g "March 1, 2007
in the definition of Maturity Date in Section 1.1 and inserting "May 1, 2007" in its stead.

4. Conditions Precedent. The modifications provided for in this Modificatior. shall be
effective only upon the following conditions being complied with by Borrower:

a. That no default under the Loan has occurred and there is no uncured event of
default beyond any applicable notice and grace period, under the Note, Mortgages, Assignments
of Rents or other Loan Documents, as of the date hereof;

b. Delivery to Lender of the following, each in form and content satisfactory to
Lender:

i an endorsement to Loan Policy No. 8297786 issued by Chicago Title
Insurance Company (the "Title Company"} previously delivered to Lender insuring the
Mortgage to reflect the recording of this Modification;
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5. No Waiver. Nothing herein contained shall impair the Loan Documents, as heretofore
modified in any way, nor alter, waive, annul, vary, nor affect any provision, condition therein contained
‘except as expressly herein provided, nor affect or impair any right, power or remedy of Lender. It being
the intention of the parties hereto that the terms and provision of the Loan Documents, as heretofore
modified shall continue in full force and effect except as expressly modified in connection herewith.

6. Costs. Contemporaneously with the execution and delivery hereof, Borrower shall pay
or cause to be paid to Lender the sum of Nine Thousand Three Hundred Seventy-Five and No/100 Dollars
($9,375.00) as a loan fee and closing costs and expenses, including title insurance premiums, recording
fees and legal fees incurred by Lender incident to the transactions contemplated herein.

7. Representations and Warranties. Borrower hereby remakes all representations and
warranties in the Loan Documents. In addition, Borrower hereby represents and warrants to Lender that
(i) Borrower has'no defense, offset or counterclaim with respect to the payment of any sum owed to
Lender, with respent 1o any covenant in the Loan Documents; (ii) Lender, on as of the date hereof, has
fully performed all obligztions to Borrower which may have had or has on and as of the date hereof; (iii)
other than as expressly set iorth herein, by entering into this Modification, Lender does not waive any
condition or obligation in tn¢. Zoan Documents; and (iv) the Loan Documents are in full force and effect.

8. Governing Law. this Modification shall be governed and construed in accordance with
the laws of the State of Illinois.

9. Counterparts. This Moditicution may be executed in one or more counterparts, which
together shall comprise the entire agreement.

[REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK]
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IN WITNESS WHEREOQF, the parties hereto have executed this Agreement as of the day and

year first above written.

BORROWER:

OLD TOWN SQUARE RESIDENTIAL, L.L.C., an
llinois limited liability company

By: MCL Companies of Chicago, Inc., an Illinois
corpgration, its manager

DIVISION AND CROSBY, L.L.C.,, an Illinois limited
lability company

By: MCL Companies of Chicago, Inc., an Illinois

Its

DVISION MIDRISE, L.L.C., an Illinois limited
liabilicy company

By: MUCL £ ompanies of Chicago, Inc., an Illinois
corporation, its manager

T

DANIEL E. MCLEAN
LENDER:

THE PRIVATEBANK AND TRUST COMPANY, an
IHinois banking corporation

By%’/y

Name: A-:w &t C. < c ADAL

Title: IN ARG G D e
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STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I, the undersigned, a Notary Public in and for the said County, in the State aforesaid, DO
CERTIFY THAT sl Yniel B -Nelesn, Pregdet of MCL COMPANIES OF
CHICAGQO, INC., being the Manager of DIVISION MIDRISE, L.L.C., personally known to me to be the
same person whose name is subscribed to the foregoing instrument as such officer, appeared before me
this day in person and acknowledged that he signed and delivered the said instrument as his own free and
voluntary act and as the free and voluntary act of said company, for the uses and purposes therein set
forth.

Given ander my hand and notarial seal this l day of ! ]% 2007.

a@%(a,tu

Notary Pu i

L e
My Commission Expires: " l lj—_ O? Official Seal
iris Junious Ade
Notary Public State of incis
My Commission Expires 11/16/2008

STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I, the und rs1g11ed a Notary Public in_and for <ne said County, in the State aforesaid, DO
CERTIFY THAT el E. Ntlean, Presdent of MCL COMPANIES OF
CHICAGO, INC,, bemg the Manager of OLD TOWN SQUARE RESIDENTIAL L.L.C., personally
known to me to be the same person whose name is subscribed to the forzgoing instrument as such officer,
appeared before me this day in person and acknowledged that he signed and delivered the said instrament
as his own free and voluntary act and as the free and voluntary act of sai” company, for the uses and
purposes therein set forth.

Given under my hand and notarial seal this lq \ji
Notary PubliU

ssion Expiress| 1o 08 =
My Commission Expires: Of‘ﬁclﬂms e

f ||hnots
Notary Publr. State 0
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STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I, the undersigned, a Notary Public in_and for the said County, in the State aforesaid, DO
CERTIFY THAT Lonied €. Mclean | " President of MCL COMPANIES OF
CHICAGO, INC,, being the Manager of DIVISION AND CROSBY, L.L.C., personally known to me to
be the same person whose name is subscribed to the foregoing instrument as such officer, appeared before
me this day in person and acknowledged that he signed and delivered the said instrument as his own free
and voluntary act and as the free and voluntary act of said company, for the uses and purposes therein set
forth.

Given upder my hand and notarial seal this l day of n“M‘fAﬂ , 2007.
g gwu
Notary Public U

My Commission Bxpires:_{ (— f_g-_”og ———
s Junious Ade
Notary Public State of Hinols
My Commission Expires 1111612008
STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I,/J:Qimﬁi as Ad C.-a Notary Public in and for the szid County, in the State aforesaid, DO
HEREBY CERTIFY that DANIEL E. MCLEAN, who is personally known to me to be the same person
whose name is subscribed to the foregoing instrument, appeared before me this day in person and
acknowledged that he/she signed and delivered the said instrument as his/ne: own free and voluntary act
for the uses and purposes therein set forth.

GIVEN under my hand and notarial seal this 19 day of N2/ (2007

Notary PublU

Official Seal
Iris Junious Ade
Notary Public State of lllinois
My Comymission Expires 11/16/2008
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STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I, the undersigned, a Notary Public in and for the said County, in the State aforesaid, DO
CERTIFY THAT D6l O SiADAL | being a [MANFoNE Srdrre_— of THE
PRIVATEBANK AND TRUST COMPANY, personally known to me to be the same person whose name
is subscribed to the foregoing instrument as such officer, appeared before me this day in person and
acknowledged that he signed and delivered the said instrument as his own free and voluntary act and as
the free and voluntary act of said bank, for the uses and purposes therein set forth.

Givénrader my hand and notarial seal this [ day of ZEM 007.

/) mﬂ

Notary Public

My Commission Expires:_?// ‘7’/ nlo

e OPFICIAL SEAL"
ANNA O. KOWAI!I_
2 Notary Public, State of | inols
My Commnssmn Expnres 3 14-201

g A
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EXHIBIT "A"

Legal Description ~ Chicago Property

ESTATE 2:

PARCEL 1: UNITS 27-C, 28-C, 30-B, 30-C, 32-B, 35-B, 37-C, 39-B, 40-B, 41-C, IN THE OLD TOWN
VILLAGE WEST CONDOMINIUM AS DELINEATED ON A SURVEY OF THE FOLLOWING
DESCRIBED REAL ESTATE:

CERTAIN LCTS IN THE OLD TOWN VILLAGE WEST SUBDIVISION, BEING A SUBDIVISION
OF PART OF 1PC SOUTHWEST Y% OF SECTION 4, TOWNSHIP 33 NORTH, RANGE 14, EAST OF
THE THIRD PRE{CPAL MERIDIAN; WHICH SURVEY IS ATTACHED AS EXHIBIT "E" TO THE
DECLARATION  Gr“CONDOMINIUM RECORDED AS DOCUMENT 0326510031, AND AS
AMENDED; TOGETHER “VITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE COMMON
ELEMENTS, ALL IN COOL COUNTY, ILLINOIS.

PARCEL 2: EASEMENT FOK NJGRESS AND EGRESS FOR THE BENEFIT OF PARCEL 1, AS
CREATED BY THE COMMON (EASEMENT AGREEMENT, RECORDED AS DOCUMENT
0326132110.

P.IN.: 27C: 17-04-309-015-0000
28C:  17-04-309-016-0000
30B:  17-04-309-018-0000
30C:  17-04-309-019-0000
32B:  17-04-309-022-0000
35B:  17-04-309-025-0000
37B:  17-04-309-027-0000
39B:  17-04-309-028-0000,
40B:  17-04-309-029-0000
41C:  17-04-220-092-0000
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Em&ﬂ IIBII
Laoal Description — Wisconsin Property

bar: of the Rast 1/2 of thé Boutheast 1/4 of Bection 5, Tomcship 1 Horch, Range 18

papt, and part of the Bouthwest 1/4 of Becrion &, Town I North, Range 18 Baat, in

¥alvorth tounty, Wiscomsin and being more partisularly described as followst A

paroal in aschion 4 beginning st a point in the West lins .of paid Section ¢ lousted
é zid Bections 4 and B; thenoe

507 fept Paubherly #rom 1/4 corner between 8
Southesaterly to & palat in the Xast 1ine of the Gouthwsat 1/4 of Ssction ¢ lozated

1060 ‘fedt Northerly from the Btubd 1/4 corper of said seckiom ¢y thaoce Bonkharly

1080 fest »n paid gouth 1/4 coxnazy theute pepterly to the Bouthwept cosuer of sald
Bectian 4, roeuce Rortherly on tha Rest lins of said Baetion to the point of
beg“"arce“z'ot Lmad ¢ca:ediin he S bidugs_Sectiav 5,TIN,R18E, Town of Bloomfleld
g&i‘&ﬁ Rk P Baltean SChegimning at an iron pipe stake mecorded as baing
tocatad 440.8 fon. Wost and 30D feat South 2 dsgrsms 17' Emst from tha Bast /4

corper of gaid Bectira 5) theooe fouth 2 dsgrees 157 BaBt 144 feat; bthemee South 80

daprasy 40' Wast 247.0 faosby bheuce Horth 21 degress 50 West 197.6 fast) thence
5o to the 1/4 section line; thesse West 81.4 fest; thence

Rorsh 10 Degreps )1 BaBL 7o

Eouth 10 degress D5! Hest 155 fast) thencs gSouth 33 degrees 300 Weab 74.53 feat)
thence South 21 dagress 307 Vemp 32.46 feat; thenoe gouthseatarly to the Scuthanst
t 1/4 of Sectimm 3; themce Northexly cm the

sornar of khe Ragt 1/% of thy Grachass
Zast line of seld Bection 5 to apoiut located 500 fset Scutharly fron the Bast 1/4
seotion cornery Ehencw Torthweateyl s to the paint of beglmaing,

‘of the Beutbuest 1/4 of Ssctlen 3, younship 1 Nerbh, Range
in goa bsisg more paroiculanly described as
follows: Begimming et s poimt in the 1/4 erition lins located TER.Z feet Vostayly
Srom the Zagt 1/4 section camer of srid Secties 5; thence South 10 degress 25 West
155 fasy; thmoce Boukh 33 dagress 307 Hegt 94,67 fiab; thesos South 11 Aegrees 20
ez 32.45 fmet; theoce Suuthemsterly £o ths Beulhrast corner of the Bast 1/2 of ths
Southexst 1/4 of Swetion §; thence Hesbexly to tie goutrwagh porner of said EaRT 1/2;
thence Northerly To the Fortbwest corper of peld Bamb (1/2. themee Rasterly to Che

peint of beginaiog.
Algo part of tha Basb 1/2

A8 East, and part of the Soub
in walworzh Commby, Rispopein

Also past of tha Bast /2
18 Bemt, in Walworth Comby, Wiscons

af ths Boutneagt 1/4 of Bection 5, Twinship 1 ¥orth, Range
st 3/4 of Bection &, Townenip : wewth, Range 13 East,
in apd baing more pacticularly descuibic zs Lollewm:
Beryioming at 1/4 Bection roxner batwssn madd Sectiony 4 and F; tlmion West £96.5 feet
an the 1/¢ asctise line; themos Bouth il degraas 13t Wemt 305 feab) roenye Boukh 21
dagrees 507 Bast 197.6 feet; thencs Forth a0 dagreey 48’ Basb 247.6 isshp henos
“Boxrth 2 degrass 13¢ West 144 fest; thance Soctheastsrly to s point im ths Last line
of bection 5 located 500 fsat Bouthdrly frem the polnt of begimming; themeu
Bouthemgterly to a poist in the Zast Yips of the gouthwest 1/4 of Bection 4 Joroted
1000 feet Rortherly from tha South 1/4 comer o phid Sezsion 47 thsnce Northeviy and
Noethwestarly along the Southerly right of way of DB Righway 32 aud Relcoated Brover
Tans to the Bopthsast corner of Lot R of Cartifiad Survey Map Ro. 3ME; thanra
Weetarly alemg the Bouth line of erid cerpified Survey Map Ho, 1145 to ths Bouthwest
cornsr of geid Lot L3 thence Fortherly alcpg the West line ok salid Certifisd Survey
Map Mo. 1145 to tha Bast-Raat 1/4 eaction 1ina of satd Seckiom 43 thence Waeterly on
bha 1/¢ section lina ‘317,21 feet to the point of beginmivg, (3aid parcel includss

1ot i of Carpifisd Susvey Map No. 3298)

Alsc & strip of lang 24 Feat wide lying South of US Righway 12 ‘o the West nids of
the West 172 Bouthesst 1L/4, Seznion &, Townahip 1 =nrsh, Range 18 Bzst, Walrochh

County, wiscunsin,
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Almo the Rest 3/4 of the Northwest 1/4 of gection 9, also a perpatmel right of yay
for fxrm purposes over the Worth 3 xod in bhe widih of the Raxt 40 acres of tha
Northwest 1/4, Secticm 5, mnd go much of, the Rorhhwest comer of- the Weat 1/2 of tha

Xortheast 1/4 of eaid Seotion me 18 neomssary to campact sald xight of vay with the
right of wey couveyed o sald mecond party barein, Bactien 8, Townghip 1 Rorth, Ramge
18 Bagt, Welworth Cousty, Kiscausin, : : -

Also Lot ¥o, i of Cartified Survey Map Fo, $76, being a park of the Nopthwest 1/l af
the Bouthemsc 1/¢ of Bectien ¥, Township 3 Morth, Renge 18 Bast, Town of Blomafiald,
¥alworth County, Wisconsin, and recorded in the cffics of tha Reglstsr of Dexds for
Ralworth County, Wisconuin, on Novambax 5, 1975 in Volums ¢ of Certifisd urveys, at
Pegs 239 a8 Document Mo, E3157. Bitunbed in Walworeh County, Wisconain.

Lot 2 of Cartified gurvey Map Mo. 1145 losated in tha MW 1/4 of the BW 1/4 of Ssctiom

4, TA, RLER, Kalworth County, Wiscongin, rectcdad May 18, 1921 in Volums 3 of
Certifie Buxveyn. cu page 205 as Docmment fo, £5048, .

Tax Xey N0, .MB700004, MB50000SR, HBSO0609, MEZDOOOLR, N2400004, MA323800001,
MRZ760000%, & MAY1I500003

681807_1




