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MODIFICATION OF LOAN BOCUMENTS

THIS MODIFICATION OF LOAN DOCUMENTS (this "Agreement™) is dated as of

August_ I 2011 but is effesiive as of December 1, 2010, by and among 1-15 E. SUPERIOR,

LLC, an liinois limited liability company {“Borrower”), NICHOLAS A. KARRIS (“Guaranior”),

and THE NORTHERN TRUST DGANK COMPANY, an Hinois banking corporation, its
successors and assigns ("Lender”).

N

9

M

G

A Lender has heretofore made a fvar {"Loan") to Borrower in the original stated
principal amount of Seven Million Six Hundrued” Tighty Thousand and 00/100 Dollars
{$7,680,000.00). The Loan is evidenced by (i} a certzin'Term Note dated as of December 1,

% 2008 made by Borrower and payable {o the order of Lenner in the original principal amount of
Four Million and 00/100 Dollars {$4,000,000.00) (as amended rectated or replaced from time to
time, the "Criginal Term Note"), and (i) a certain Revoiving Linz of Credit Note dated as of
December 1, 2008 made by Borrower and payable to the order o _ender in the original principal
amount of Three Million Six Hundred Eighty Thousand and 00/100 Dotars {$3,680,000.00) {as
amended, resiated or replaced from time to time, the “Revolving Note" and, together with the
Original Term Note, the “Notes”).

B. The Loan is secured by, among other things, {i} that Muiiows, Security
Agreement, Fixture Filing and Assignment of Leases and Rents dated as of December 1, 2008
from Borrower o Lender and filed and recorded in the Office of the Cook County. - llinois
Recorder of Deeds (the "Recorder's Office”) on December 8, 2008 as Docum=it No.
0834333063 (as amended, restated or replaced from time to time, the "Morigage”), which
Mortgage encumbers the real property and all improvements thereon legally described on
Exhibit A attached hereto {the "Project”), {ii) that certain Assignment of Leases and Rents dated
as of December 1, 2008, from Borrower to Lender and recorded in the Recorder’s Office on
December 8, 2008 as Document No. 0834333064 (as amended, restated or replaced from time
to time, the "Assignment of Rents"), (iii) that certain Environmental Indemnity Agreement dated
as of December 1, 2008 made by Borrower and Guarantor in favor of Lender (as amended,
restated or replaced from time to time, the “Environmental Indemnity Agreement™}, and (iv}
certain other loan documenis (the Notes, the Mortgage, the Assignment of Rents, the
Environmental indemnity Agreement and the other documents evidencing, securing and
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guarantying the Loan, in their original form and as amended, restated or replaced from time to
time, are sometimes collectively referred to herein as the "Loan Documents”). All capitalized
terms used herein and not otherwise defined shall have the meaning ascribed thereto in the
Loan Agreement.

C. The Loan is further secured by that certain Guaranty of Payment dated as of
December 1, 2008 from Guarantor to Lender (the "Guaranty”).

D. As of the date hereof, $3,789,524.80 of the principal amount of the Original Term
Note remains outstanding and the Term Note matures on December 1, 2011, As of the date
hereof $2,520,000.00 of the principal amount of the Revolving Note remains outstanding and
the Revoiviiyy Note matured on December 1, 2010,

E. durrower desires to amend the Loan Documents in order to, among other things,
{i} reduce the stat=d principal amount of the Revolving Note to $3,120,000.00, (i} extend the
malurity date of the Criginal Term Note from December 1, 20111 to December 1, 2016, (iii)
extend the maturity date of the Revolving Note from December 1, 2010 to December 1, 2012,
(iv) amend the princigal pavment amount under the Original Term Note, and (v} amend the
interest rate due under the Noes, alt as more particularly described herein,

AGREEMENTS:

NOW, THEREFORE, in consiceratian of (i) the facts set forth hereinabove (which are
hereby incorporated into and made a pait of this Agreement), (it} the agreements by Lender to
modify the Loan Documents, as provided herein, (iii) the covenants and agreements contained
herein, and (iv) for other good and valuable cunsideration, the receipt, adequacy and sufficiency
of which are hereby acknowledged, the parties herehy agree as foilows:

1. Incorporation of Recitals. The aforesuic Recitals are hereby incorporated into
this Agreement as if fully set forth in this Section 1.

2. Principal Paydown and Closing Interest. -O: the effective dale of this
Agreement and as a condition precedent to the effectiveness ol this Agreement, Borrower
hereby agrees to repay $500,000.00 of the principal amount of Fe Revolving Note (the
“Revolving Note Principal Pavdown Amount’). From and after the efective date of this
Agreement, being the date on which the conditions described in Section & 2f this Agreement are
satisfied, the stated principal amount of the Revolving Note shali be $3,120,000.0)._In no event
shall the outstanding principal amount of the Revolving Note at any time exceea $5,120,000.00.
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3 Amendment and Restatement of the Original Term Note. Concumrently with
the execution and delivery of this Agreement, Borrower shall execute and deliver {o Lender that
certain Amended and Restated Term Note of even daie herewith in the stated principal amount
of Three Million Seven Hundred Eighty-Nine Thousand Five Hundred Twenty Four and 80/100
Doltars ($3,789,524.80) from Borrower and payable to the order of Lender (the “Amended Term
Note"). Al references in the Revolving Note, the Mortgage and each of the other Loan
Documents fo the “Term Note" and be deemed to refer to the Amended Term Note. The
Original Term Note as so amended, restated and superceded is referred to herein as the “Term
Note™,

4 Amendments to Revolving Note.

ia)  The “Scheduled Maturity Date” of the Revolving Note is hereby extended
from Tecember 1, 2010 to December 1, 2012. Any reference in the Revolving Note or
any other w.oan Document to the “Scheduled Maturity Date” shali mean December 1,
2012.

(b) rrom.and after the date hereof, Paragraph 3(a)(ii) of the Revolving Note
is amended by providiig that the “LIBOR Margin” means two and one-half percent
{2.50%). Any and all refeiences to the LIBOR Margin under the Revolving Note or any
other Loan Documents shall mean two and one-half percent (2.50%).

5. Reaffirmation of Guararty. Guarantor hereby agrees that the Guaranty is
hereby amended by revising all references to the Original Term Note fo refer to the Amended
Term Note. Guarantor hereby ratifies and affims the Guaranty, as amended hereby, and
agrees that the Guaranty, as amended hereby, s in full force and effect following the execution
and delivery of this Agreement. The represedtations and warranties of Guarantor in the
Guaranty are, as of the date hereof, true and correctiand Guarantor does not know of any
default thereunder. The Guaranty, as amended hereby, continues to be the valid and binding
obligations of Guarantor, enforceable in accordance with-iis terms and Guarantor has no claims
or defenses to the enforcement of the rights and remedies of Lender thereunder, except as
thersin provided.

8. Extension Fee. Concurrently with the execution and dstivery of this Agreement
and as a condition precadent to the effectiveness of the agreements contaried herein, Borrower
shall pay to Lender a non-refundable extension fee in the amount of $5,474.20 for the Term
Note and $7,800.00 for the Revolving Note (together, the “Extension Fee”, which aggregate
amount equals one-quarter of one percent (0.25%) of the outstanding principal bziance of the
Loan. Borrower hereby acknowledges and agrees that the Extension Fee has beer. fuily eamed
by Lender,

7. Representations and Warranties of Borrower. Borrower hereby represents,
covenants and warrants to Lender as follows:

{(a) The representations and warranties contained In the Loan Documents are
true, complete and correct as of the date hereof.

(b}  There is currently no Event of Default (as defined in the Mortgage} under
the Notes, the Mortgage or any of the other Loan Documents and Borrower does not
know of any event or circumstance which with the giving of notice or passing of time, or
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both, would constitute an Event of Default under the Notes, the Morigage or any of the
other Loan Documents.

{c) The Loan Documents are in full force and effect and, following the
execution and delivery of this Agreement, they continue to be the legal, valid and binding
obligations of Borrower enforceable in accordance with their respective terms, subject to
limitations imposed by general principies of equity.

{d)  There has been no material adverse change in the financial condition of
Borrower, Guarantor or any other party whose financial statement has been delivered to
Lender in connection with the Loan from the date of the most recent financial statement
raceived by Lender.

(=), As of the date hereof, Borrower has no claims, counterciaims, defenses,
or set-tfs with respect to the Loan or the Loan Documents as modified by this
Agreement.

{f) oorrower is validly existing under the laws of the State of its formation or
organization and has e requisite power and authority o execute and deliver this
Agreement and o pertorm-the Loan Documents as modified herein. The execution and
delivery of this Agreement and the performance of the Loan Documents as modified
herein have been duly auttorized by ail requisite action by or on behalf of Borrower.
This Agreement has been duly exanuted and delivered on behalf of Borrower.

8. Regquired Deliveries. The medifications to the terms and conditions of the Loan
and the Loan Documents as set forth in this Aoresment shall not be effective until delivery o
Lender of the following documents or other items:

(a) Borrower and Guarantor have ¢xesuted and delivered to Lender this
Agreement.

{(b)  Borrower has executed and delivered to erder the Amended Term Note.

(¢}  Borrower has paid to Lender the Revolving 'unte Principal Paydown
Amount due under Paragraph 2 hereinabove.

(d}  Borrower has delivered to Lender resolutions from Bcrrower authorizing
the execution and deliver of this Agreement and the provisions coplaizad herein,
together with such other organizational documents of the Borrower ag Lender may
reasonably require.

{e}  Borower has caused Chicago Title Insurance Company (the *Title
Company”) to issue an endorsement to Lender's L.oan Policy of Title Insurance Policy
No. 8452367 (the "Title Policy"), as of the date this Agreement is recorded, reflecting the
recording of this Agreement and insuring the first priority of the lien of the subject
Mortgage, only to the exceptions set forth in the Title Policy as of its date of issuance
and any other encumbrances expressly agreed to by Lender,

H Borrower has delivered to Lender such additional documents as Lender
reasonably may require.
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The failure by Borrower and Guarantor to deliver the aforementioned documents and items to
Lender on or before ., 2011 shall, at the option of Lender result in this
Agreement (including all agreements of Lender contained herein) being null and void and of no
force and effect. The execution and delivery to Borrower of this Agreement by Lender shall be
deemed to constitute Lender’s satisfaction or waiver of ail of the conditions precedent set forth
above.

9. Miscellaneous.

{38)  This Agreement shall be governed by and construed in accordance with
thlaws of the State of linois.

{b)  This Agreement shall not be construed more strictly against Lender than
agains. Sorrower or Guarantor merely by virtue of the fact that the same has been
prepaied v, counsel for Lender, it being recognized that Borrower, Guarantor and
Lender have contributed substantially and materially to the preparation of this
Agreement, aid/Borrower, Guarantor and Lender each acknowledges and waives any
claim contesting the axistence and the adequacy of the consideration given by the other
in entering into this Agrzement. Each of the parties to this Agreement represents that it
has been advised by its-espective counsel of the legal and practical effect of this
Agreement, and recognizas that it is executing and delivering this Agreement, intending
thereby to be legally bounc by the terms and provisions thereof, of its own free will,
without promises or threats or the exertion of duress upon it. The signatories hereto
state that they have read and undirstand this Agreement, that they intend to be legally
bound by it and that they expressly warrant and represent that they are duly authorized
and empowered to execute it.

{c) Notwithstanding the execution o this Agreement by Lender, the same
shall not be deemed to constitute Lender a yenturer or pariner of or in any way
associated with Borrower or Guarantor nor shall.niuty of contract be presumed to have
been established with any third party.

(dy  Borrower, Guarantor and Lender each acknuwledges that there are no
other understandings, agreements or representations, either o 2! or written, express or
implied, that are not embodied in the Loan Documents and th's, Agreement, which
collectively represent a complete integration of all prior and contemporaneous
agreements and understandings of Borrower, Guarantor and Lender, an4 that all such
prior understandings, agreements and representations are hereby modificd as set forth
in this Agreement. Except as expressly modified hereby, the terms r-ihe Loan
Documents are and remain unmodified and in full force and effect.

(8}  This Agreement shall bind and inure to the benefit of the parties hereto
and their respective heirs, executors, administrators, successors and assigns.

()] All references to the “Term Note”, the “Revolving Note”, the "Mortgage” or
the "Loan Documents” contained in any of the Loan Documents shall be deemed to refer
to the Term Note, the Revolving Note, the Mortgage and the other Loan Documents as
amended hereby. The paragraph and section headings used herein are for convenience
only and shall not limit the substantive provisions hereof. All words herein which are
expressed in the neuter gender shall be desmed to include the mascuiine, feminine and
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neuter genders. Any word herein which is expressed in the singular or plural shall be
deemed, whenever appropriate in the context, to include the plural and the singuiar.

(@)  This Agreement may be executed in one or more counterparts, all of
which, when taken together, shall constitute one original Agreement,

(h}  Time is of the essence of each of Borrower's and Guarantor’s obligations
under this Agreement.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK;
SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement dated as of

the day and year first above written.

LENDER:

THE NORTHERN TRUST COMPANY, an
illinois banking corporation

e g
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BORROWER:

1-15 E. SUP Rl LC, an lliincis limited
fiabit styc /e a

Name” / o

Tite:_ -

GUA
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STATE OF [ )
)88
counTYoF  UB0K

Onthe 4 H day of Aunhust . 2011 before me, a pptary public in and for
the State and County aforesaid,” personally appeared _[{n FNANGEL |, the
Vice BEJ(ZEE[]f'of THE NORTHERN TRUST COMPANY, an lilinois banking corporation, who
is known to me to be the person whose name is subscribed to the within instrument and
acknowledged to me that s/he executed the same in his/her authorized capacity, and that by
his/her signature on the instrument the person acted and executed the instrument on behalf of
the bankirg corporation, with authority duly given

IN WITNESS WHEREOF, | have hereunto set my hand and official seal.

(e,

Notary Public

My Commission Expire<:

0511 0D

stateor _IL )

) 85
counTy oF _( 0()!( )
On the _'Sr A day of Zuggi )} }: . 2011 before me, a notary public in and for
the Statg and nty aforesaid, sonally appearad M'.U_.Qd@ ‘fQ-ﬂI 5., the

MUSTL15 E. SUPERIOR, LLC, an Hlinois lirnited liability company, who is known
to me to @e the person whose name is subscribed to the withirrinstrument and acknowledged to
me that he executed the same in his authorized capacity, and ‘nat by his signature on the
instrument the person acted and executed the instrument on behal® of the limited partnership,
with authority duly given

IN WITNESS WHEREOQOF, | have hersunto set my hand and pfficial seal.

My Commission Expires:

3-7-15

OFFICIAL SEAL
JAMIE KOMPERDA
NOTARY PUBLIC, STATE OF ILLINOIS
My Commission Expires March 7, 2015

CHICAGO1321292.2
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STATE OF ILLINOIS )
) .88
COUNTY OF ook )

! d&m Z kUMWO(J— , & Notary Public in and for said County, in the State
aforesaid, DO HEREBY CERTIFY that NICHOLAS A. KARRIS appeared before me this day in
person and acknowledged that he signed and sealed the said instrument as his own free and
voluntary act, and the free and voluntary act for the uses and purposes therein set forth.

GIVEN under my hand and Notarial Seal this Srﬁ day of w , 2011,

Notary Public

My Commission Expiras: 8 ﬂﬂ - 20)5

. . OFFICIAL SEAL _'
- JAMIEKOMPERDA © -

NOTARY PUBLIC, STATE OF ILLINOIS

My Commission Expires March 7, 2015
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EXHIBIT A
LEGAL DESCRIPTION OF THE PROPERTY

PARCEL 1

THE EAST 25 FEET OF THE WEST 100 FEET OF THE NORTH 106 FEET OF BLOCK 48 IN
KINZIE'S ADDITION TO CHICAGO IN SECTION 10, TOWNSHIP 39 NORTH, RANGE 14
EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

PARCEL 2:

THE EAST ¢5.°EET OF THE WEST 125 FEET OF THAT PART NORTH OF THE SOUTH 112
FEET OF BLGUCK 43 IN KINZIE'S ADDITION TO CHICAGO IN COOK COUNTY, ILLINOIS.

PARCEL 3:
THE WEST 75 FEET OF 7HEZ NCRTH 106 FEET OF BLOCK 48 IN KINZIE'S ADDITION TO

CHICAGO, IN SECTION 10, TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE THIRD
PRINCIPAL MERIDIAN, IN COCK COUNTY, ILLINOIS.

ADDRESS: 1-15 East Superiur
Chicago, IL
PINS: 17-10-103-001-0000;

17-10-103-002-0000;
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