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RS - 11293-01
REGULATORY AGREEMENT
(RISK SHARE LOAN)

THIS REGULATOKY AGREEMENT (Risk Share Loan) (this “Agreement”) is made
and entered into as of this} ﬁ"&ay of-Degembav, 2019, by and between RAVENSWOOD ILF
LLC, an lllinois limited liability.company (“Borrower”) and the ILLINOIS HOUSING
DEVELOPMENT AUTHORITY (“li’2A”), a body politic and corporate established pursuant
to the Illinois Housing Development Act, 22-ILCS 3805/1 et seq., as amended from time to time
(the “Act”™), whose principal office is located at 111 East Wacker Drive, Suite 1000, Chicago,
Ilinois 60601.

RECITALS

WHEREAS, Borrower is the owner of certain real estate located in Chicago, Illinois and
commonly known as Ravenswood Senior Living ILF, legally described on Exhibit A attached to
and made a part of this Agreement, and all easements and similar rights-and privileges appurtenant
to and in favor of such real estate (such real estate, easements, rights anc privileges are collectively
referred to in this Agreement as the “Real Estate”). The Real Estate and the improvements to be
constructed on it are collectively referred to in this Agreement as the “D¢velopment.” When
completed, the Development will contain Seventy-Four (74) units; and

WHEREAS, Ravenswood Senior Living LP, an Illinois limited partnersuin, is the
manager of Mortgagor (the “Manager”). Ravenswood Senior Living GP, LLC, an lllinois limited
liability company, is the general partner of the Manager (the “General Partner”). Ravenswood
Senior Manager LLC, an Illinois limited liability company, is the managing member of General
Partner (the “Managing Member”). Jeffrey Rappin and Steven Rappin are the members of the
Managing Member (“Members™). The above-stated ownership structure remaining in place
during the term of the Loan (as defined below) is a material inducement to Mortgagee entering
into this Agreement and making the Loan; and

CERTAIN OF THE PROVISIONS HEREOF MAY CONTINUE IN EFFECT
NOTWITHSTANDING THE PAYMENT IN FULL OF THE LOAN
PRIOR TO THE MATURITY DATE.

S
P Il

b

s |

scy_
E e——
INTY



1934641027 Page: 2 of 36

UNOFFICIAL COPY

FHA Project No. 071-98082

WHEREAS, Borrower desires to borrow an aﬁlount not to exceed Three Million Six
Hundred Fifty-Three Thousand and No/100 Dollars ($3,650,000.00). from IHDA (the “Loan”) to
be used with other monies, if any, for the permanent financing of the Development; and

WHEREAS, the Loan is evidenced, secured andrgoverned by, among other things: (a) the
Loan Agreement of even date herewith between Borrower and THDA governing the disbursement
of the Loan proceeds (the “Loan Agreement™), (b) the Mortgage Note (Risk Share Loan) of even
date herewith between Borrower and IHDA, (the “Note™), (c) the Mortgage, Security Agreement
and Assignment of Rents and Leases (Risk Share Loan) of even date herewith executed by
Borrower in-{avor of IHDA, giving IHDA a first mortgage lien on the Development (the
“Mortgage™), (¢ this Agreement, (¢) the Environmental Indemnity of even date herewith executed
by Borrower and Irdemnitors (as defined in the Environmental Indemnity), and delivered to
IHDA, as indemnitec¢ (to2 “Environmental Indemnity™), (f) the Assignment of Contracts, Licenses
and Permits of even aate herewith, executed by Borrower, as assignor, in favor of IHDA, as
assignee (the “Assignmeiic of CLP™), (h) the Guaranty of Completion and Payment executed by
Guarantors (as defined in the Guiranty) of even date herewith (the “Guaranty”). The Mortgage,
the Loan Agreement, the Note, this’Agreement, the Environmental Indemnity, the Assignment of
CLP, the Guaranty and all other docuirents that evidence, govern or secure the Loan are sometimes
collectively referred to in this Agreement a3 the “Loan Documents;” the Loan Documents are
incorporated in this Agreement by this ref¢rance: and )

WHEREAS, the Loan, as of the Initial Ciosing Date, is to be insured by HUD under the
Section 542(c) Risk Sharing Program, and is subjecit the Regulations (as defined below); and

WHEREAS, as an inducement to IHDA to make ts¢ Loan, Borrower has agreed to enter
into this Agreement and consents to be regulated and restrizted by IHDA as provided in this
Agreement, the Act, the Rules (as defined below) and the Regulaucns.

NOW, THEREFORE, for and in consideration of the mutual covenants and conditions
set forth in this Agreement, the parties hereto agree as follows:

1. Recitals. The foregoing recitals are made a part of this Agreement:
2. Definitions. The following terms used in this Agreement shall have the following
definitions:
a. “Administrative Expenses” shall mean expenses of managing and

administering the Development, including, but not limited, to, expenses for office services
and supplies; postage and telephone; legal, accounting, advertising and auditing services;
management fees; the management agent’s fidelity bond fees; and salaries and payroll
expenses for any management agent’s on-site employees. Administrative Expenses shall
not include any expenses not directly related to the Development; these excluded expenses
include, but are not limited to, costs of (i} accounting work and attorneys’ fees and other
legal expenses in connection with acquiring the Development or any property made a part
of it, (i1) defending or prosecuting litigation by or against IHDA or for services relating to

2
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bankruptcy or similar debtor protection laws and (3i1) forming, syndicating, registering and
maintaining any person or entity, (iv) any fees paid to Borrower (or any party in the
ownership or management of Borrower) for managing the Development, (v) repayment of
loans or advances made by Borrower or its partners to the Development and (vi) any other
expenses not approved by IHDA as Administrative Expenses.

b. “Calendar Year” shall mean each calendar year that falls in whole or in part
during the term of the Loan. Borrower agrees that its fiscal year shall be a Calendar Year.

£, “Construction Budget” shall mean the detailed final project budget
submittcd “o and approved by IHDA prior to the closing of the Loan, specifying all Costs
of the Dexzlonment.

d. “Costs of the Development” shall mean the costs and expenses of the
Development approved-by IHDA, and as more particularly described in the Construction
Budget, including, but e limited to, acquisition costs, construction costs, job overhead, a
developer’s fee, architectural, engineering, legal and accounting costs, organizational
expenses, the fees payable to "dDA pursuant to the Loan Documents, interest paid during
construction and the cost of laadscaping and other items, all as set forth in the Loan
Documents and as provided in the /ct, whether or not such costs have been paid in cash
or in a form other than cash.

€. “Default” shall mean the cecnirence of any default under any loan
Document, including this Agreement, following ary applicable grace or cure periods, if
any.

f. “Development” shall mean the Real Estate and all of the Improvements to
be constructed on the Real Estate, which consists of an aggresate of Seventy-Four (74)
Units.

g. “Development Bank Account” shall mean that account, <stablished in the
name of Borrower in a bank or savings and loan institution in the State o1 !ilinois whose
deposits are either insured by the Federal Deposit Insurance Corporation ar invested in
investments permitted by Paragraph 5.j hereof, into which all Development Funds
received by Borrower or its agents are to be deposited.

h. “Development Funds”  shall mean all cash, rent subsidies, gross
Development income, bank accounts, certificates of deposit, trust funds, reserves, escrows,
accounts receivable, and other similar assets of the Development, (including rent insurance
proceeds, fire or other insurance proceeds, condemnation proceeds, and loan proceeds, but
excluding security deposits that, pursuant to contract or law, Borrower is, or may be,
required to return to a Tenant, and any contributions or advances from partners of the
Borrower.
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i. “Distribution” shall mean any withdrawal or taking of Surplus Cash and/or
Residual Receipts, including (i) segregation of amounts of Surplus Cash and/or Residual
Receipts for subsequent withdrawal, for payment to or on behalf of the Borrower pursuant
to IHDA’s written authorization, (ii) except as set forth in the definition of Surplus Cash,
any other transfer of Development property to or on behalf of the Borrower and (iii) except
as set forth in the definition of Surplus Cash, any other payment from Development funds
of any obligation of Borrower or its partners, including, by way of example, any amount
of the asset management fee not paid pursuant to the definition of Surplus Cash and tax
credit-adjusters which are payable from Surplus Cash. Any Distribution is contingent upon
the'Buirower submitting a certification, the form of which is set forth in Exhibit C attached
hereto.

i “Final Closing Date” shall mean the date, after HUD has given its
endorsement to thic Note, on which I[HDA disburses the proceeds of the Loan and ITHDA
issues its final closing memorandum (which IHDA agrees to use commercially reasonable
efforts to issue within £iv2'(5) business days after receipt of the HUD final endorsement to
the Note); the Final Closing Date will be no later than the first to occur of: (i) the date the
Construction Loan is paid oif oat only if the proceeds of the Loan are used towards that
purpose or (1) December 1, 2027

k. “HUD” means the Uritec States Department of Housing and Urban
Development and any of its subdivisions.

L “Income Restricted Tenant” shal'ican a Tenant who is eligible to occupy
an Affordable Unit reserved for individuals or families meeting the income restrictions set
forth in Paragraph 4.c.

m.  “Initial Closing Date” shall mean the date that [FDA: (i) determines, in its
sole discretion, that Borrower has satisfied all of the requirenents set forth in the Loan
Documents for the initial closing of the Loan; (ii) receives the executed Loan Documents
from Borrower; (iii) receipt of the HUD initial endorsement to the Note: und (iv) issues its
internal, initial closing memorandum, for which Lender shall use commeiciaily-reasonable
efforts to issue within five (5) business days following the satisfaction of iteins i), (11) and
(i11); the Initial Closing Date shall be no later than March 1, 2020.

n. “Investor Limited Partner” shall collectively mean both NDC Corporate
Equity Fund XIV, L.P. and NDC Corporate Equity Fund XV, L.P, and their respective
permitted successors and assigns.

o. “Maintenance Expenses” shall mean the expenses of maintaining the
Development, including, but not limited to, security services, grounds maintenance
services and supplies, clevator maintenance and repairs, painting and decorating,
equipment repairs and minor or routine repairs to Units. Maintenance Expenses shall not
include the costs of correcting construction or design defects or similar defects or any other
expenses not approved by IHDA as Maintenance Expenses.

4
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p. “Operating Expenses” shall mean the costs of operating the Development,
including, but not limited to, non-capital expenses for water and sewer, electricity, gas and
other utilities not paid for directly by Tenants; janitorial services and supplies;
exterminating; trash removal; elevator operation; real estate taxes; assessments; and
insurance premiums. Operating Expenses shall not include capital expenditures; expenses
of readying the Development for initial occupancy; repayment of indebtedness incurred by
Borrower if such indebtedness has not been approved by IHDA; reimbursements to
Borrower for capital contributions; fidelity bond fees; or other loans, advances and
expenses not approved by IHDA as Operating Expenses.

q. “Project Equity” shall mean the amount of Borrower’s equity in the Project
as of the Firai' Closing Date, as determined by Lender, based on the amount of funds
provided by the Porrower for the acquisition and rehabilitation of the Development, which
shall be equal to-the difference between the Total Development Cost, as approved by
IHDA, and the sum ¢f tiic amount of the Loan plus the amounts of the Junior Loan,
Program Bond Loan (both 25 defined in the Loan Agreement) plus the amounts of any other
permitted subordinate financirg. The calculation of Project Equity will be as set forth in
the Final Cost Certification to b¢ provided to JHDA at the Final Closing Date pursuant to
the Loan Documents, and memorial zed in the Equity Agreement.

y

r. “Regulations” shall mean t'ie ;egulations promulgated under Section 542(c)
of the Housing and Community Developmert Ast of 1992, as set forth at 24 CFR part 266,
as in effect on the date of this Agreement.

8. “Replacement Reserve Account” shall' mean that certain account
established pursuant to the Loan Agreement, the funds in‘which are to be used to pay costs
of replacing structural elements and mechanical equipment ot fiie Development and such
other expenses of the Development as IHDA, in its sole discretion-may approve.

t. “Residual Receipts” shall mean any Surplus Cash remairiyg as of the end
of a Calendar Year after the deduction of (i) the amount of any repayment of those Junior
Loans evidenced by a note to be repaid from Surplus Cash (any additional subordinated
loans shall not be made without Lender’s written consent, in its sole discretion),-and (ii) all
Distributions.

u. “Risk Sharing Agreement” shall mean the Risk Sharing Agreement dated
June 10, 1994, between IHDA and HUD.

V. “Risk Sharing Program” shall mean IHDA’s Section 542(¢c) Risk Sharing
multifamily mortgage loan program, under which the United States Department of Housing
and Urban Development insures multifamily mortgage loans and shares the risk of default
under such mortgage loans with IHDA, as established and conducted pursuant to the terms
of the Risk Sharing Agreement.
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w. “Rules” shall mean the rules, regulations, policies and procedures of IHDA
promulgated under the Act, as they may be amended and supplemented from time to time,
as applicable.

X. “Surplus Cash” shall mean that part of the gross operating income
(including rent insurance proceeds, but not including fire or other insurance proceeds,
condemnation proceeds, loan proceeds and any contributions or advances from members
or partners of Borrower) of the Development, determined on an accrual basis (a security
depesti, shall not be deemed part of the gross operating income unless and until it
unequivacally becomes the property of Borrower, free of any claim of any person claiming
as or throvgh the Tenant who had deposited such security) remaining as of the end of each
CalendarYeor after payment of, or the reservation of funds for the payment of, the
following (but cuiv to the extent payable from such gross operating income):

i.  Orcrating Expenses, Maintenance Expenses and Administrative
Expenses;

il. All other costs, whether or not capitalized, pertaining to the operation of
the Development during.such Calendar Year, including, but not limited to,
reasonable costs of renting, maraging, repairing, maintaining and improving the
Development;

iii. All losses on any investmentof funds deposited in any reserve account;

iv. All sums required to be deposited during such Calendar Year in the
Replacement Reserve Account or in any other 1eserve account of the Development
(other than the Residual Receipts Account), wheth¢t or not in fact deposited;

v. All sums, whether or not currently required, {5 be paid during such
Calendar Year, under the terms of the Loan Documents;

vi. All sums dues under any permitted secondary finarcing that are
permitted to be paid from gross operating income, including but iimited to the
Junior Loan;

vii. a sum due and payable as an asset management fee to Borrower’s
Limited Partners under the Borrower Amended and Restated Agreement of Limited
Partnership (the “Partnership Agreement”), but not to exceed $3,000 annually, in
any given calendar year;

viiil. any payments made for a deferred developer’s fee approved by IHDA;
and

viv. any sums required under the Loan Agreement to fund and/or replenish
the Operating Reserve Account;
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all as reflected on audited financial statements for the Development (including the income
statements and balance sheets) for each such Calendar Year. The actual amount of Surplus
Cash shall be determined by IHDA, in its sole discretion.

y. “Tax and Insurance Reserve Account” shall mean that certain reserve
account established pursuant to the Loan Agreement concutrently with the Loan
Disbursement, the funds in which are to be used to pay real estate taxes on the Development
and premiums for policies of insurance, including, without limitation, liability, fire,
property-.damage and extended coverage, that Borrower is required to maintain on the
Development.

Z “ Tenant” shall mean a person, family or unrelated persons leasing a Unit.

aa.  “Unit” or “Units” shall mean a dwelling unit or units in the Development.
A Unit may be an Affordable Unit (as hereafter defined) or a unit restricted by an Other
Regulatory Agreement (as "ereinafter defined).

3. Act and Regulations. Berower agrees that at all times its acts regarding the
Development shall be in conformance with the Act, the Rules and the regulations, policies and
procedures of IHDA, and any applicable amendments to it; the Housing and Community
Development Act of 1992, as amended; and the Regulations, all as may be amended and
supplemented from time to time. Borrower agrecs that if there is a conflict between the
Regulations and (i) the Rules, (ii) the Loan Documents o1 fi17) any requirements of the Risk Sharing
Program, the Regulations shall control.

4. Additional Borrower Covenants. Borrower furiber agrees that:

a. It shall make all payments due under the Note, the Mortgage and the other
Loan Documents;

b. It shall be a “single asset owner,” as provided in 24 CFR Part 266; the only
interest in real estate to which Borrower shall hold legal title shall be the Development,
and Borrower shall not be the fee or leasehold owner of any other real estate, and shall not
hold the beneficial interest in any land trust;

c. At least thirty (30) Units (the “Risk Share Units” or “Affordable Units™)
shall be occupied by tenants whose family income is sixty percent (60%) or less of the
median income of the metropolitan statistical area of Chicago, with adjustments for
household size (“Median Income”), as such adjusted income and median income for the
arca are determined from time to time by the United States Department of Housing and
Urban Development for purposes of Section 8 of the United States Housing Act of 1937.
Additionally, Borrower covenants that throughout the term of this Agreement, the
Borrower will use reasonable efforts to obtain and will accept any locally, state or
federally-administered operating subsidy or project based rental assistance, including, but

7
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not limited to Section 8 project based vouchers, should such subsidy or assistance be made
available on any of the Units, including, but not limited to the seventy-four (74) units that
will be subject to a Rental Demonstration Use Agreement (the “RAD Units”).

d. Subject to any requirements of the Section 8 Housing Assistance Payment
Contract (HAP Contract), which shall control while the Section 8 HAP Contract is in effect
for the RAD Units, Borrower shall establish and annually submit a schedule of rents with
utility allowances, if any, for the Affordable Units in the Development for IHDA’s
appreval, such schedule (and the rental charges for the Affordable Units) shall be subject
to the ircome restrictions set forth in Paragraph 4.¢ hereof; rents paid by the Tenant for
each Afiordable Unit shall not exceed thirty percent (30%) of the maximum income for
each such'Aifordable Unit; Borrower shall not change the rent schedule (or the rental
charges) and utilitv allowances for the Affordable Units without IHDA’s approval;

e, In the advertising, marketing and rental of the Affordable Units and in the
selection of Tenants fui such Units, Borrower shall abide by the terms and conditions of
(1) the Affirmative Fair Housing Marketing Plan of Borrower previously approved by
IHDA, and by this reference mace a part of this Agreement; (ii) the Tenant Selection Plan
of Borrower previously approved by IHDA and by this reference made a part of this
Agreement; and (iii) all other equal opportunity and fair housing requirements of applicable
federal, state and local law;

f. In the management and operat:oni-of the Development, Borrower agrees to
abide by the terms and conditions of (i) the Maragement Plan of Borrower or its agent
previously approved by IHDA, and by this reference made a part this Agreement; (ii) the
Management Agreement under which the Developnient is to be managed, previously
approved by IHDA,; and (iii) the Affirmative Fair Housingivarketing Plan of Borrower or
its agent previously approved by IHDA;

g. On forms approved by IHDA, Borrower shall obtain frein each prospective
Tenant prior to admission to an Affordable Unit, a certification¢l income (the
“Certification”), and at intervals required by IHDA, a recertification ot income (the
“Recertification”) on forms approved by IHDA. Borrower shall submit such Certifications
and Re-certifications in the manner prescribed by IHDA;

h. In a manner prescribed by IHDA, Borrower shall obtain written evidence
substantiating the information given on the Certifications and Re-certifications and shall
retain that evidence in its files for three (3) Calendar Years after the year to which such
evidence of income pertains. Within thirty (30) days following the end of each Calendar
Year, Borrower shall certify to IHDA that, at the time of such certification and during the
preceding Calendar Year, Borrower was in compliance with the requirements of this
Paragraph 4, or, if Borrower is not or has not been in compliance with such requirements,
Borrower shall identify the details of how it failed to comply and the corrective action it is
taking or has taken;
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i Borrower shall require all Tenants of an Affordable Unit to execute a lease
in the form prescribed or approved by IHDA, provided, however, that any form of lease
required by HUD due to the Section 8§ HAP Contract shall be deemed acceptable (the
CLLease7’);

j- Borrower shall not permit the use of the Units for any purpose except
residential use, or permit non-residential use of the Development greater or substantially
different than that originally approved by IHDA;

I, Borrower shall timely perform its obligations under this Agreement, that
certain Keatal Assistance Demonstration Use Agreement among Borrower and HUD
(“RAD Use Asreement™), IHDA Regulatory Agreement between the Borrower and I[HHDA
(the “Progran: Bund Regulatory Agreement”), Low Income Housing Tax Credit Extended
Use Agreement between the Borrower and IHDA (the “TIHDA Extended Use Agreement”),
the Regulatory Agreement between the Chicago Housing Authority and Borrower (the
“CHA Regulatory Agiceinent”), the Illinois Affordable Housing Tax Credit Regulatory
Agreement between Borrower and IHDA (the “IAHTC Regulatory Agreement™), and any
other regulatory agreement or other document between and Borrower which restricts the
Units (collectively the “Other R¢grlaiory Agreements”; together with the, Program Bond
Regulatory Agreement, RAD Use Agreement, the Extended Use Agreement, the CHA
Regulatory Agreement, and the 1£HTC Regulatory Agreement, collectively the
“Restrictive Agreements™). No consent or arproval given by IHDA under or in connection
with the Restrictive Agreements shall be decried to constitute any consent or approval of
IHDA under this Agreement or under any oth<r/Loan Document. In the event of any
conflict between this Agreement and the provisicus of the Restrictive Agreements, the
more restrictive provisions shall control and prevail; except that so long as the RAD Use
Agreement is in effect, the provisions of the RAD Use Agiecment shall control and prevail;

1. Borrower shall not evict any Tenant from an Aifordable Unit in the
Development without good cause;

m. Borrower shall obtain all governmental approvals required. oy tederal, state
and local laws for its acquisition, rehabilitation, ownership and opeiatien of the
Development.

S. Acts Requiring IHDA Approval. Borrower shall not, without the prior written
approval of [HDA:

a. Assign, transfer, dispose of (other than obsolete or damaged property, so
long as equivalent replacements are obtained) or encumber any real or personal property
of the Development (or any part of it), including rents, or pay out any Development Funds,
except for reasonable Operating Expenses, Administrative Expenses and Maintenance
Expenses and as otherwise expressly permitted in the Loan Documents;



1934641027 Page: 10 of 36

UNOFFICIAL COPY

FHA Project No. 071-98082

b. Remodel, add to, reconstruct or demolish any part of the Development or
subtract from any real or personal property of the Development, except in connection with
the construction described in the Loan Documents and as contemplated by the plans and
specifications approved by IHDA,;

c. Engage in any other business or activity, including the operation of any
other housing development, or incur any liability or obligation not in connection with the
Development;

GR Subject to requirements under Section 8 HAP Contract, if applicable,
initially rent any Affordable Unit for a period of other than one (1) year, and after such
initial one'(], vear period, rent any Affordable Unit for less than six (6) months or more
than one (1) year,

e. Permit 2 Tenant of an Affordable Unit to rent more than one (1) Unit at any
given time;

f. Subject to Secuon & HAP Contract, change the rental charge of the
Affordable Units or any other seivicecharges to the Tenants of the Affordable Units set or
approved by IHDA,;

g. Lease, sublease or license any non-residential facility in the Development,
or amend or modify any such lease or subleasz..in a manner that would result in a conflict
of interest between any of the parties to such cepiracts and IHDA, its members, officers,
employees, agents or members of their respective iiimediate families;

h. Require, as a condition of the occupancy criazsing of any Affordable Unit,
any consideration or deposit other than the pre-payment ofth< first month’s rent plus a
security deposit in an amount not in excess of one (1) monch’s rent to guarantee the
performance of the covenants of the Lease. Any funds collected as security deposits shall
be kept separate and apart from all other funds of the Development in.orc or more trust
accounts with one or more federally insured depositories located in Iilinzis; approved in
writing by IHDA,; the aggregate amount in such trust accounts shall at all tsmes equal or
exceed the aggregate of all outstanding obligations of Borrower under the Leases regarding
security deposits. If interest is earned on such trust account, it shall be transferred, as
earned, into the Development Bank Account, as set forth in Paragraph 11, below, unless
otherwise required by federal, state or local law;

i. Incur any liability, direct or contingent, other than for the Costs of
Development, current Operating Expenses, Administrative Expenses and Maintenance
Expenses, other than the permitted loans (as described in the Loan Agreement, including,
but not limited to the Loan, the Junior Loan and Program Bond Loan), and except as
otherwise approved by IHDA in writing; all liability for capital expenditures shall require
IHDA’s written approval; provided, however, Borrower may seek IHDA’s written
approval promptly after completion of any emergency repairs necessary to protect tenants;

10
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j- (1) Invest or deposit any funds from the Development in any property, real,
personal or mixed, except obligations of, or fully guaranteed or secured as to principal by,
the United States of America, any agency of its agencies or the State of Illinois, or (ii)
deposit such funds in a depository not approved in writing by IHDA;

k. Enter into any contract or contracts for supervisory or managerial services,
including, but not limited to property management services for the Development, other
than contracts approved by IHDA;

|5 Pay any compensation, including wages or salaries, or incur any
obligatiors, o management staff or any officers, directors, stockholders, trustees, partners,
beneficiaries vider a trust or to any of their nominees, except reasonable compensation
pursuant to the approved annual operating budget or contracts first approved by IHDA; or

m. Convey, zssign or transfer any right to manage or receive the rents and
profits from the Developrnen:, except as otherwise expressly permitted in the Loan
Documents.

6. Distributions.

a, Borrower shall not make, rcceive or retain any Distribution except as
permitted in this Agreement, and then only orthe following conditions:

i. Any Distribution shall be mage only after (x) IHDA receives and
approves the audited financial statements of the Development for Calendar Year to
which the Distribution relates; and (y) Borrower recetzes IHDA’s written approval
of the amount and nature of the Distribution in accordunee with IHDA’s guidelines,
policies and the Rules, including, but not limited to Berrower submitting a
certification regarding Surplus Cash and the funds available for Distribution, in the
form set forth in Exhibit C attached hereto;

1i. Any Distribution shall be limited in any one (1) Calendar Yearto Surplus
Cash, as calculated by IHDA, or assets having a fair market value; or some
combination of both, that does not in the aggregate exceed 10.0% of Borrower’s
Project Equity (“Limited Distribution™), subject to the Act and Rules. The Limited
Distribution for any Calendar Year that is less than a full calendar year shall be
prorated and limited on a per diem basis;

iii. Theright to Limited Distributions shall cumulate from the Final Closing
Date. To the extent that Borrower does not receive all or a portion of a Limited
Distribution in any Calendar Year, it may be paid out of Surplus Cash or Residual
Receipts, if any, available in subsequent years, but subject to all of the conditions
and requirements relating to a Limited Distribution with respect to the most recent
Calendar Year; and

/ 11
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iv. No Distribution shall be made until after the Disbursement of the Loan
proceeds is made and until the Development’s annual operating budget for the
Calendar Year next following the one with respect to which the Limited
Distribution amount has been calculated has been approved by IHDA. No
Distribution shall be made to Borrower while there is a Default. No Distribution
shall be made unless there has been compliance with all requirements for proper
maintenance and operation of the Development, whether pursuant to notices of
deficiencies from IHDA or otherwise.

k. So long as all of the preconditions to a Distribution identified in Paragraph
6.a.iv abeve Jave been fulfilled, then, at the time Borrower may or is entitled to receive a
Limited Distribrtion, Borrower may, with the approval of IHDA, make a Distribution to
repay advances (in excess of amounts otherwise required under the terms of the Loan
Documents) that Borrswer or its partners have made (other than Project Equity) to the
Development’s funds, witi interest on such advances at the rate of not more than nine
percent (9%) per annum, ccmpounded annually until repaid. Such payments shall be made
only from Surplus Cash or Res'dual Receipts, and can be made from Surplus Cash or
Residual Receipts even though they are in excess of the Limited Distribution. For so long
as the Mortgage constitutes a lien on the Development, the right to repay advances set forth
in this Paragraph 6.b. shall not be available to the maker of any other loan to Borrower
for the Development or such lender’s decigaze should either such maker or its designee
become the Borrower of the Development by foreclosure, deed in lieu of foreclosure or
otherwise.

7. Borrower’s Duties. In addition to, but not by way of limiting, the other duties of
Borrower set forth in this Agreement or any of the other Loan Docaments, Borrower shall comply
with the following:

a. Maintenance. Upon completion of the construction ei“the Development,
Borrower shall maintain the Development, including the Units and.ibe grounds and
equipment appurtenant to it, in good physical condition and in a decent, safz and sanitary
condition, and in a rentable and tenantable state of repair, as required by-the Loan
Documents, subject to ordinary wear and tear.

b. Management. Borrower shall provide for the management of the
Development in a manner satisfactory to [HDA. Any management contract entered into
by or on behalf of Borrower involving the Development shall be in form and substance
acceptable to IHDA. The management of the Development may not be subcontracted, and
the managing agent may not be replaced without the prior written consent of IHDA.

c. Costs of Services, Compensation, Wages, Etc. Payment for services,
supplies or materials shall not exceed the amounts ordinarily paid for such services,
supplies or materials in the area where the services are rendered or the supplies or materials
are furnished.

12
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d. Audit. The Development and all equipment, buildings, plans, offices,
apparatus, devices, books, contracts, records, documents and other papers relating to it shall
at all times be maintained in reasonable condition for proper inspection and audit, and shall
be subject to examination, inspection and copying at any reasonable time, and from time
to time, by IHDA or its agents or representatives, and by HUD or the United States General
Accounting Office (the “GAQ™), or their agents or representatives.

e. Books and Records. The books and records of Borrower and of the
operaticns of the Development shall be kept in accordance with generally accepted
account’ng principles and the requirements of the auditing standards of the GAO issued by
the Compirelier of the United States (the “GAO Standards™) and such other standards as
IHDA may require. Borrower shall allow IHDA, or its representatives or agents, and the
GAO and HUD, or their respective representative or agents, to inspect the Development at
any reasonable time, and from time to time at any time during normal business hours, shall
allow access to the records -and books of account related to the operation of the
Development, including any supporting or related vouchers or papers, kept by or on behalf
of Borrower and their represertatives or agents; such access shall include the right to make
extracts or copies of them. In additien, upon request of IHDA, which may be made at any
time and from time to time, Borrower shall deliver to IHDA true and complete copies of
monthly operating statements, occupancv statements and marketing reports of the
Development.

f. Financial Statement. Commencizny; with the first Calendar Year ending
after the Final Closing Date and within ninety (90} 24ys following the end of each Calendar
Year thereafter, Borrower shall furnish to IJHDA a ccmpiete audited financial statement
report for the Development based upon an examination“of the books and records of
Borrower, prepared at Borrower’s expense in accordance with the GAQO Standards,
generally accepted accounting principles and such other standards-as IHDA may require,
and certified to Borrower by an Illinois licensed certified public accountant, or other person
acceptable to JHDA.

g. Operating Budget. Within thirty (30) days prior to the beginning of each
Calendar Year, Borrower shall submit to [HDA, for its written approval, a complete annual
operating budget for the Development, including rental charges for such Calendar Year, all
in accordance with the requirements of JHDA.

h. Furnishing Information. At the request of IHDA, Borrower shall furnish
such reports, projections and analyses as required pursuant to the Rules, policies and
procedures of IHDA, as amended and supplemented from time to time, and shall give
specific answers to questions upon which information is desired from time to time relative
to the Development’s condition, income, assets, liabilities, contracts and operation.

13
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i Inspection. Borrower shall allow IHDA, or its representatives or agents, or
HUD or its representatives or agents, to inspect the Development at any reasonable time
and upon reasonable notice, and from time to time.

jo Compliance with Certain Laws. Borrower shall comply with the
provisions of the Environmental Barriers Act (410 ILCS 25/1 ef seq., as amended from
time to time), the Illinois Accessibility Code (71 Ill. Adm. Code 400), 47 Ill. Adm. Code
310, Subpart I, as amended from time to time, except as otherwise approved by IHDA, and
the Aznericans With Disabilities Act, 42 U.S.C. 12101 ef seq., as amended, if applicable.

8. Fon-Discrimination in Housing,

a. Borrower shall not, in the selection of Tenants, in the provision of services
or in any other ‘matter relating to the construction or operation of the Development
discriminate against any, person on the grounds of race, color, creed, religion, sex, age,
handicap, national orig)w, ancestry, unfavorable military discharge (as defined in the
Illinois Human Rights Act) or tamilial or marital status, or because the Tenant is receiving
governmental assistance.

b. Borrower shall comply with all of the provisions of Paragraph 13 of the Act,
Section 266.220 of the Regulations, anc all other provisions of applicable federal, state and
local law relative to non-discrimination.

9. Violation of Agreement by Borrower. Upon violation of any of the provisions of
this Agreement by Borrower, IHDA may give written noiice of such violation to Borrower as
provided in Exhibit B attached hereto and incorporated herein, and Borrower shall then have thirty
(30) days to correct or cure it. If such violation is not corrected to tne satisfaction of THDA within
thirty (30) days after such notice, IHDA may declare a default undes this Agreement; however if
such condition is not reasonably curable within thirty (30) days despite Rorrower’s reasonable
efforts to cure it, Borrower shall have one hundred twenty (120) additiona’-days to cure such
Default, so long as (i) that cure is commenced within such thirty (30) day period; (i) Borrower
continues to diligently pursue such cure in good faith and (iii) IHDAs security foribe Loan is not,
in the sole judgment of THDA, impaired as a result of the existence of such failure;. after the
expiration of such one hundred fifty (150) day period, IHDA may declare a default-under this
Agreement, effective on the date of notice of such declaration of default to Borrower, and upon
such default, and so long as such default is continuing, [HDA may do the following commencing
from the Final Closing Date:

a. Declare the whole of the indebtedness under the Note immediately due and
payable and then proceed with the rights and remedies set forth in the Mortgage or any
other of the Loan Documents;

b. Collect all rents and charges in connection with the operation of the
Development and use such collections to pay (i) Borrower’s obligations under this
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Agreement and under the Note, the Mortgage and the other Loan Documents and (ii} the
necessary expenses of preserving and operating the Development;

c. Take possession of the Development, operate it in accordance with the
terms of this Agreement and bring any action necessary to enforce any rights of Borrower
growing out of its operation until such time as [HDA, in its sole discretion, determines that
Borrower is again in a position to operate the Development in accordance with the terms
of this Agreement and in compliance with the requirements of the Note, the Mortgage and
the other Loan Documents;

a. Use and apply any monies deposited by the Borrower with IHDA regardless
of the purpose for which the same were deposited, and any other Development accounts
(in which [HD A has a security interest), to cure any such Default or to repay any
indebtedness unde: the Loan Agreement or any other Loan Document, or any of
Borrower’s other linapcing (with IHDA), which is due and owing to IHDA;

e. Apply to ary court, state or federal, for (i) specific performance of this
Agreement, (ii) an injunction zgainst any violation of this Agreement, (iii) the appointment
of a receiver to take over and operate the Development or (iv) such other relief as may be
appropriate. Since the injury to IHLA arising from a default would be irreparable and the
amount of damage would be difficult to ascertain, Borrower acknowledges and agrees that
IHDA’s remedies at law, in the event of a Viei2tion of this Agreement, would be inadequate
to assure IHDA’s public purpose;

f. Exercise such other rights or remedies ac may be available to IHDA under
this Agreement, at law or in equity.

IHDA’s remedies are cumulative and the exercise of one shall ot be deemed an election
of remedies, nor foreclose the exercise of IHDA’s other remedies. No waiver by IHDA of any
breach of this Agreement shall be deemed to be a waiver of any other or subscguent breach, The
failure or delay of [HDA in exercising any of its rights under this Agreement.in 24y one or more
instances, or the exercise of less than all of its rights in any one or more instanzes, shall not be
deemed or construed as a waiver of any such rights. IHDA agrees that any cure made or tendered
by the Borrower’s Investor Limited Partner shall be accepted or rejected by IHDA on the same
basis and within the same time periods as if such cure were made or tendered by the Borrower and
if such default is cured by such party, such cure shall be deemed to be a cure by the Borrower.

10. Assignment of Rents for Security. Following the Final Closing Date and subject
to the provisions of the Mortgage, as security for the payments due for the Replacement Reserve
Account and as security for the other obligations under this Agreement, Borrower assigns, pledges
and mortgages to IHDA the rights to the rents, profits, income and charges of whatever sort that
they may receive or be entitled to receive from the operation of the Development.

11.  Development Funds and Development Property.

15
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a. The Development and Development Funds are referred to in this Agreement as
“Development Property.” Following the Final Closing Date, all Development Funds received by
Borrower or its agents shall be deposited in the Development Bank Account. Such deposits shall
be invested in accordance with the requirements for deposits and investments as proscribed in the
Loan Agreement. Development Funds shall be withdrawn only in accordance with the provisions
of this Agreement and shall be disbursed, to the extent available, and applied in the following order
of priority;

1. Payment of Operating Expenses, Maintenance Expenses and
Administrative Expenses;

i, Payments into the Tax and Insurance Reserve Account pursuant to
the Leau Agreement;

1ii. Payments of amounts due under the Note, including principal,
interest, late charzes and other amounts payable under it;

iv. Paymeris into any Replacement Reserve Account pursuant to the
Loan Agreement;

V. Payments of &mounts due under any permitted subordinate
financing;

Vi Subject to any amounts réquired to be paid into the Residual

Receipts Account pursuant to the Loan Ag:cement, or by reason of the limitations
as found in the Loan Agreement or in Paragr: ph € hereof, the payment of those
items set forth in the definition of Surplus Cash. payments of any deferred
developer’s fee approved by IHDA and payment of advances to the Development
as permitted under Paragraph 7A.e. of the Loan Agrecment, and other payments
to Borrower as a Distribution, all subject to the Limited Disiribuiion restrictions set
forth in Section 7A of the Loan Agreement.

The foregoing provisions are intended to establish priorities in payment, except as
otherwise designated in writing by IHDA.

b. After the application of Development Funds received by Borrower in
accordance with the priorities of Paragraph 11.a, above, all Development Funds received
by IHDA shall also be applied in accordance with the priorities set forth in Paragraph
11.a.

c. If Borrower, its principals or its agents receive Development Funds other
than by a permitted Distribution or reimbursement of prior advances approved by IHDA
(other than Project Equity in the Development) with interest on them, the individual or
entity receiving such funds shall immediately deposit them into the Development Bank
Account; if such individual or entity fails so to do in violation of this Agreement, it shall

16
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be deemed to be holding such funds in trust for the Development. If Borrower, its
principals or its agents receive Development Property in violation of this Agreement, the
individual or entity receiving such Development Property shall immediately deliver it to
[HDA,; if such individual or entity fails so to do in violation of this Agreement, it shall be
deemed to be holding such Development Property in trust. Any such Development Funds
or Development Property to be held in trust shall be held for the benefit of IHDA separate
and apart from any other funds or property of the possessor.

12. .~ Liability of Borrower — Nonrecourse. Except as otherwise set forth in the Loan
Agreement, the-Environmental Indemnity and the Guaranty, Borrower’s liability created under
this Agreement ard the Loan Documents shall be non-recourse and neither Borrower, nor the
Manager, Generzl Partner, Managing Member, Members nor Guarantors nor the Investor Limited
Partner, officers, empicyees or agents of the foregoing, shall have any personal liability for
repayment of the Loan. THDA shall look only to the Development and its reserves and any other
funds or letters of credit relating to the Development for repayment of the Loan. The foregoing
shall not limit Borrower’s, Manager’s, General Partner’s, Managing Member’s, Members’ and
Guarantor’s liability for damages (exciuding any damages solely arising due to and only to the
extent resulting from IHDA’s gross negligence or willful misconduct) to IHDA as a result of (i)
fraudulent acts, or willful and wanton acts/0: omissions in violation of the provisions of the Loan
Documents; (ii) the fair market value of th: perconalty or fixtures removed or disposed of from
the Development in violation of the terms of the Loan Documents; (iii) the misapplication, in
violation of the terms of the Loan Documents, of auy funds to the full extent of such misapplied
funds and proceeds, including, without limitation, «ry, funds or proceeds received under any
insurance policies or awards resulting from condemnation cr the exercise of the power of eminent
domain; (iv) any misapplication of any security deposiis attributable to any leases of Units, or
failure to pay interest on such security deposits as required by law; (v) waste committed on the
Development to the extent that funds in the Replacement Reserve Ascount or otherwise available
in any property account held by Borrower, are available to remedy sysn waste and Borrower has
failed to remedy the waste despite the written instructions of IHDA; (vi) the occurrence of a
Prohibited Transfer (as defined in the Mortgage), without the prior written consent of IHDA,; (vii)
a written material misrepresentation was made by Borrower or any party in the avnership structure
of Borrower, or any employee or agent of Borrower or any other such entity or incividual under
the control or direction of the Borrower; (viii) a material error or omission was.mrade in the
Ownership Structure Certificate (as defined in the Loan Agreement); (ix) the Bomrower has
violated the single asset requirement contained herein; (x) the Borrower has delivered a false
certification in connection with the certifications provided in connection with the Loan), and (xi)
amounts that Borrower is required to pay to IHDA if HUD reduces the amount of the Mortgage
Insurance (as described in the Loan Agreement). Any liability incurred pursuant to this Paragraph
shall be the personal liability of the Borrower, Manager, General Partner, Managing Member,
Members and Guarantors. The provisions of this Paragraph shall have no effect on the liabilities
and obligations contained in the Guaranty or in the Loan Agreement.

13.  Termination of Liabilities. In the event of a sale or other transfer of the
Development that is approved by [HDA, all of the duties, obligations, undertakings and liabilities
of Borrower and/or such transferor (the “Transferor”) under the terms of this Agreement shall
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thereafter cease and terminate as to the Transferor, except as to any acts or omissions or obligations
to be paid or performed by Transferor that occurred prior to such sale or transfer. However, as a
condition precedent to the termination of the liability of Transferor under this Agreement, the
transferee of the Development (a “New Borrower”), and as a condition precedent to its admission
as a New Borrower, shall assume, in writing, on the same terms and conditions as apply under this
Agreement to the Transferor, all of the duties and obligations of the Transferor arising under this
Agreement from and after such sale or transfer. Such assumption shall be in form and content
acceptable to IHDA.

14. ~ Term of Agreement/Covenants Running with the Development. The covenants
set forth in this Agreement shall be deemed to run with and bind and burden the Development, and
shall be deemed o hind any future owners of the Development and any legal, equitable or
beneficial interest in it, 2ad shall not be deemed extinguished, satisfied or completed until the later
of (i) payment in full of «h2 Note, or (i1) for so long as the Mortgage is insured by HUD or HUD
holds a debenture or comparabic instrument from IHDA in payment of IHDA’s portion of the risk
of default assumed by IHDA upaer the Risk Sharing Agreement, if applicable. Upon repayment
by Borrower of all amounts due un{er the Note, the Mortgage and the other Loan Documents (and
the release of the debenture or comparab’e instrument by HUD, if applicable), [IHDA shall execute
a release, in a recordable form, of th= lMortgage, this Agreement and any other recordable
document. Borrower expressly acknowledges that its undertakings and agreements stated in this
Agreement are given to induce IHDA to make the Loan and that, even if the Loan have been repaid
prior to the Maturity Date (as defined in the Not¢).-or paid on the Maturity Date, the Borrower’s
agreement to terms described in the next paragraph, eie-conditions precedent to the willingness of
THDA to make the Loan.

Upon (i) a sale, transfer or other conveyance of the Development (including, without
limitation, foreclosure or transfer by deed in lieu), (ii) an assizinent, sale, transfer or other
conveyance of any general partnership interest in Borrower or the owiier<hin interest in the General
Partner, except as otherwise permitted in the Loan Documents, (iii) a prepayment (whether partial
or in full, and other than a regularly scheduled payment or Ior -picpayments with
casualty/condemnation proceeds) of the amounts due under the Note, the Mortzaze and the other
Loan Documents, or (iv) subject to any applicable cure periods, a Default under this Agreement
or any of the other Loan Documents, beyond any applicable notice and cure period, ther-any funds
remaining in all escrows, including any tax and insurance escrows, replacement reserve accounts,
any funds remaining in the Residual Receipts Account and any undistributed Surplus Cash must
be first used to pay off any amount due under the Loan at such time, if any, and then under all of
Borrower’s (or its affiliates’) other outstanding financing with IHDA. Any remaining balance shall
be remitted to Borrower, at IHDA’s sole discretion, except when the Loan is prepaid in full, then
such remaining balance will be remitted to Borrower without THDA’s approval or discretion.

15.  Indemnification of IHDA. Except for matters solely arising due to and only to the
extent resulting from the gross negligence or willful misconduct of IHDA, Borrower, the Manager,
General Partner, Managing Member, Members and Guarantors agree to defend and indemnify and
hold harmless [HDA, its members, directors and employees, from and against any and all damages,
including, but not limited to, any past, present or future claims, actions, causes of action, suits,
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demands, liens, debts, judgments, losses, costs, liabilities and other expenses, including, but not
limited to, reasonable attorneys’ fees, costs, disbursements, and other expenses, that IHDA may
incur or suffer by reason of or in connection with the Real Estate, the Improvements or the
Development. Borrower, the Manager, General Partner, Managing Member, Members and
Guarantors further agree that IHDA, if it so chooses, shall have the right to select its own counsel
with respect to any such claims.

16. Miscellaneous.

1 Amendment of Agreement. This Agreement shall not be altered or
amende except in a writing executed by all of the parties hereto.

b. rzecution of Conflicting Documents. Borrower warrants that it has not,
and will not, execu’e any other agreement with provisions contradictory, or in opposition,
to the provisions of thiis Agreement, and that, in any event, the requirements of this
Agreement are and wiii %¢ paramount and controlling as to the rights and obligations set
forth in it and will superszde'any other requirements in conflict with this Agreement;
however, to the extent this Agreement conflicts with any provisions or requirements set
forth in the Mortgage or the Note| the document selected by IHDA shall prevail and control.
Notwithstanding anything to the ccntrary in this Paragraph 16, to the extent that this
Agreement conflicts with the requirenents of (i) the Intemal Revenue Code Section 42
requirements set forth in the Low Income Housing Tax Credit Regulatory Agreement
(“LIHTC Agreement”) between the Borrower and THDA or (i) the requirements in the
Rental Assistance Demonstration Use Agreement (“RAD Use Agreement”) between the
Borrower and the U.S. Department of Housing and Urban Development, the requirements
contained in the LIHTC Agreement or RAD Use Agreament shall prevail and control.

c. Partial Invalidity. The invalidity of any clausz, part or provision of this
Agreement shall not affect the validity of its remaining portions.

d. Binding Successors. This Agreement shall bind, and.{r¢ benefits shall
inure to, the respective parties to this Agreement, their legal representatives, executors,
administrators, successors in office or interest and assigns; however, Borrewer shall not
assign this Agreement or any of its obligations under it without the prior written approval
of IHDA, and IHDA may not assign this Agreement without the written approval of HUD.

e. Gender. The use of the plural in this Agreement shall include the singular;
the singular the plural; and the use of any gender shall be deemed to include all genders.

f. Recording Agreement. Borrower agrees and assumes the obligation to
have this Agreement recorded, prior to the recordation of the Mortgage, in the appropriate
land records in the jurisdiction in which the Development is situated. If Borrower fails to
do so, IHDA may have it recorded at the expense of Borrower,
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g. Election of IHDA’s Remedies. [HDA’s remedies are cumulative and the
exercise of one shall not be deemed an election of remedies, nor foreclose the exercise of
IHDA'’s other remedies.

h, Waiver by JHDA. No waiver by IHDA of any breach of this Agreement
shall be deemed to be a waiver of any other or subsequent breach.

i Captions. The captions used in this Agreement are inserted only as a matter
of convenience and for reference and in no way define, limit or describe the scope of the
intent of the Agreement.

je Third Parties.

1. The parties do not intend this Agreement to inure to the benefit of
any third party, including, but not limited to, contractors, subcontractors,
management aril inarketing agents and creditors of Borrower or the Development.

ii. Borrower agrees that IHDA is intended to be a direct beneficiary of
all agreements connected v.ita the Development to enable IHDA to carry out its
statutory purpose of providing decent, safe and sanitary housing to persons and
families of very low or low income in the State of Illinois. Borrower therefore
intends that all agreements connecied with the Development to which either or both
are a party shall inure to the benefit 6¥1MDA, even if IHDA is not a party to such
agreements, but do not intend that such agréements inure to the benefit of any other
third party.

k. Notices. Notices under this Agreement shilll be given as provided in
Exhibit B attached to and made a part hereof.

17.  Counterparts. This Agreement may be executed in counterrarts, each of which
shall constitute an original, but all together shall constitute one and the same ins{riiment.

18. Waiver of Trial by Jury. TO THE MAXIMUM EXTENT PERMITTES UNDER
APPLICABLE LAW, EACH OF BORROWER AND IHDA HEREBY VOLUNTARILY,
KNOWINGLY, IRREVOCABLY AND UNCONDITIONALLY WAIVE ANY RIGHT TO
HAVE A JURY PARTICIPATE IN RESOLVING ANY DISPUTE (WHETHER BASED ON
CONTRACT, TORT, OR OTHERWISE) BETWEEN BORROWER AND IHDA ARISING OUT
OF OR IN ANY WAY RELATED TO THIS AGREEMENT OR THE OTHER LOAN
DOCUMENTS. THIS PROVISION IS A MATERIAL INDUCEMENT TO PAYEE TO
PROVIDE THE FINANCING EVIDENCED BY THIS AGREEMENT. :

[SIGNATURE PAGE FOLLOWS]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be
executed by their respective authorized representatives.

BORROWER:

RAVENSWOOD ILF LLC,
an Illinois limited liability company

By:  Raverswood Senior Living LP,
an Ilinois limited partnership,
its manager

By:  Ravenswpod Senior Living GP, LLC,
an IHinois Irmited liability company,
its general partrer

By:  Ravenswoor Scnuor Manager LLC,
an [linois liniit<d liability company,
its manager

» F /
By: s
Name; t,f_;g)
Title! Manager '

ILLINOIS HOUSING DEVELOPMENT AUTHORITY, 05

a bod%d corporate
By g2l m

Narie: KIS itF

Title: . b

IHDA:

Signature Page
Regulatory Agreement (Risk Share Loan)
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HUD ADDENDUM

This Addendum (the “Addendum”) is attached to and made a part of the Regulatory
Agreement dated as of 'DeL-PMLea! {Z~, 2019 by and between Borrower and IHDA (the
“Regulatory Agreement”). All non-grammatical capitalized terms not defined in this Addendum
shall have the meanings assigned to them in the Regulatory Agreement.

Borrower agrees to comply with all provisions of the Regulations for so long as the Loan
is insured by HUD under the Risk Sharing Program.

BORROWEKR:

RAVENSWOOD ILF J.LC,
an Illinois limited liability company

By:  Ravenswood Senior Living LP,
an Ilinois limited partnerskip,
its manager

By:  Ravenswood Senior Living (:P, LLC,
an Illinois limited liability company,
its general partner

By:  Ravenswood Senior Manager LLZ,
an Illinois limited liability company,

1ts manager
By '//
Name; . ”
Title: ‘Manager

HUD Addendum

Regulatory Agreement (Risk Share Loan)
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STATE OF ILLINOIS )
) SS
COUNTY OF COOK )

I, the undersngned a Notary Public in and for the County and_State aforesaid, certify that
AT \ P 8IUUSE . personally known to me to be the EXGCUtIVQIIlmcf@"rthe
ILLINO[S HOUSING DEVELOPMENT AUTHORITY, and 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 in his/her -
capacity s xacutive DireS¥eFiLLINOIS HOUSING DEVELOPMENT AUTHORITY
as his/her free and voluntary act and deed and as the free and voluntary act and deed of the
ILLINOIS HOUSING DEVELOPMENT AUTHORITY for the uses and purposes therein set

forth.
¢ Deaenfhor 2009

Notary Public

Given under my hand arid otficial seal this é@%\- da

s AP

OFFICIAL SEAL
LILIANA VALENTINO

¢
) NOTARY PUBLIC - STATE OF ILLINCIS
MY COMMISSION EXPIRES:06/15/21
l

. N

HUD Addendum
Regulatory Agreement (Risk Share Loan)
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STATE OF ILLINOIS )
) ss
COUNTY OF COOK )

I, the pndersigned, a Notary Public in and for the county and State aforesaid, do hereby
certify that Mﬂ, personally known to me to be the Manager of Ravenswood Senior
Manager LLC, an Illinois limited liability company (the “GP Manager”), the manager of
Ravenswood Sentor Living GP, LLC, an 1llinois limited liability company (the “General Partner™),
the general partner of Ravenswood Senior Living LP, an Illinois limited partnership (the
“Manager’), uie manager of Ravenswood ILF LLC, an Illinois limited liability company, and
personally known to me to be the same person whose name is subscribed to the foregoing
instrument, apperied hefore me this day in person and severally acknowledged that as such
manager, he signed and dzlivered the said instrument, pursuant to authority given by the members
of the GP Manager as hig'free and voluntary act, and as the free and voluntary act and deed of the
GP Manager, General Partner,-Manager, and Ravenswood ILF LLC, for the uses and purposes
therein set forth.

)
Given under my hand and ofiicial seal this 8 day of M, 2019.
(SEAL) C_m A4 (\V/M

N

Notary Public

% LisA s TIDWELL
; Cilicint Seal
 neiary Pyl - state of Hinos

o ©armvissian Expires Sep 14, 2022

[

LISA M TIDWELL
Official Seal
g Notary Public - State of Hlinois ;

My Commission Expires Sep 14, 2022 §

oy

HUD Addendum
Regulatory Agreement (Risk Share Loan)
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EXHIBIT B
NOTICE PROVISIONS

Any notice, demand, request or other communication that any party may desire or may be required
to give to any other party under this document shall be given in writing, at the addresses set forth
below, by anv of the following means: (a) personal service; (b) overnight courier; or (¢) registered
or certified’united States mail, postage prepaid, return receipt requested.

Ifio THDA:

Illinois F1ousing Development Authority

111 East Wicker Drive, Suite 1000

Chicago, lllinots €5501

Attention: Direcior foe Multifamily Financing

with a copy to:

Ilinois Housing Development Authority
111 East Wacker Drive, Suite 1050
Chicago, Ilinois 60601

Attention: General Counsel

If to Borrower:

Ravenswood ILF LLC

¢/o EREG Development LLC
566 W. Lake Street, Suite 400
Chicago, 1L 60661

Attention: Jefirey Rappin

With a courtesy copy to:

Applegate & Thorne-Thomsen, P.C.
425 South Financial Place, Suite 1900
Chicago, IHinots 60605

Attention: Paul Davis

And to:

NDC Corporate Equity Fund X1V, L.P.
¢fo NDC Affordable Housing, LLC

Exhibit B
Regulatory Agreement (Risk Share Loan)
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FHA Project No. 071-9880

One Battery Park Plaza

24 Whitehall Street, Suite 710
New York, NY 10004

Attn: Daniel Marsh III, President

And to:

Barmes & Thormburg LLP

41 S. High Street, Suite 3300
Columbus, OH 43215-6104
Atiention: Katrina M. Thompson

In connection wwith a courtesy copy, IHDA will exercise reasonable efforts to provide
copies of any notices givento Borrower; however, IHDA’s failure to furmish copies of such notices
shall not limit IHDA’s excrcise of any of its rights and remedies under any document evidencing,
securing or governing the loan.{rain IHDA to the Borrower, or affect the validity of the notice.

Such addresses may be changed by notice to the other party given in the same manner as
provided in this Exhibit. Any notice, U¢mand, request or other communication sent pursuant to
subparagraph (a) shall be served and effect ve upon such personal service. Any notice, demand,
request or other communication sent pursuant to subparagraph (b) shall be served and effective
one (1) business day after deposit with the overnight.courier. Any notice, demand, request or other
communication sent pursuant to subparagraph (c) s'ial be served and effective three (3) business
days after proper deposit with the United States Postai Scruice.

Exhibit B
Regulatory Agreement {(Risk Share Loan)
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FHA Project No. 071-9880

EXHIBIT C

FORM OF CERTIFICATION REGARDING SURPLUS CASH
AND ALLOWABLE DISTRIBUTIONS

The Borrower certifies that the Development has distributed Surplus Cash (as defined in the
Regulatory Agreement) in accordance with the Regulatory Agreement. Borrower further certlﬁcs
that the information and calculations set forth below are true and accurate.

SCHEDULE OF SURPLUS CASH AND
ALLOWABLE DISTRIBUTIONS
AS OF DECEMBER 31, 20 _

A - Surplus Cash Computations:

Cash - Development Accoun's A
Receivables - Tenant $
HUD $ 3
Due from Affiliates (Project Only) $
Prepaid Expenses: Taxes 5
Sundry $ $
Deposit Held in Trust for Tenant's
Security Deposit $
Accrued Interest Receivable:
Replacement Reserve $
Tax & Insurance Reserve $
Development Cost Escrow 3
Others $ S
Other, Due within 60 Days:
Insurance Claims $
Transfer to Partnership Accounts $
$ $ o
$
Less: Accounts Payable - Trade ($ )
Rents Received in Advance (% )
Delinquent Mortgage Payments & Escrow Deposit ($ )
Tenant's Deposits (Including Accrued Interest (% )
Accrued Expenses Not Escrowed (Project Only) (% )
Due to Affiliate (Project Only) ($ )
(¢ )
___ )
Total Deductions $
Surplus (Deficit) Cash $

Exhibit C
Regulatory Agreement (Risk Share Loan)
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B- Allowable Distribution Computation:
Project Equity per Final Closing Documents $
Allowable Rate of Return
Current Year Allowable Distribution 3
Cumulative Allowable Unpaid : $

Distribution at Dec. 31, 20 5

Less: Distributions Paid During 20 ($ ) $

TOTAL CUMULATIVE ALLOWABLE AND UNPAID

DISTRIBUTION AT DECEMBER 31,20 $

RAVENSWOOD ILF LLC;
an Illinois limited hability company’

By:  Ravenswood Senior Living L}
an Illinois limited partnership,
its manager

By:  Ravenswood Senior Living GP, LLy;
an Illinois limited liability company,
its general partner

By:  Ravenswood Senior Manager LLC,
an Illinois limited liability company,
its manager

Date:

Exhibit C
Regulatory Agreement (Risk Share Loan)
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LEGAL DESCRIPTION |
PARGEL 1:

TRACT "A"

- LOTS 1, 2 AND 3 OF SAMUEL BROWN JR'S SUBDIVISION OF LOTS 13 AND 14 IN BLOCK 14 IN
RAVENSWOOD BEING A SUBDIVISION OF PART OF THE NORTHEAST QUARTER AND THE \

-NORTHEAST QUARTER OF THE SOUTHEAST QUARTER OF SECTION 18, AND PART OF SECTION
17, TOWNSHIP 40 NORTH, RANGE 14, EAST|OF THE THIRD PRINCIPAL MERIDIAN, ALL TAKEN AS
A TRACT AND HEREINAFTER REFERRED TO AS TRACT "A", IN COOK COUNTY, ILLINOIS.

TRACT P,

LOTS 1 AND 2 INFELIX CANDA'S RESUBDIVISIOI\I OF LOT 15 IN BLOCK 14 IN RAVENSWOOD

- BEING A'SUBDMN(S!ON OF PART OF THE NORTHEAST QUARTER AND THE NORTHEAST
.QUARTER OF THE SCUTHEAST QUARTER OF SECTION 18, AND PART OF SECTION 17, -

TOWNSHIP 40 NORTH, RANGE 14, EAST OFTTHE THIRD PRINCIPAL MERIDIAN, ALL TAKEN AS A

TRACT AND HEREINAF ["zR REFERRED TO /‘\S TRACT "B", IN COOK COUNTY, ILLINOIS.

TRACT "C"™

LOTS 16 AND 17 TOGETHER WITH-THAT PART OF LOTS 18, 19 AND 20 AND THAT PART OF
VACATED NORTH WINCHESTER AVENLT & ADJOINING LOTS 17 AND 18 IN BLOCK 14 IN
RAVENSWOOD BEING A SUBDIVISION O “ART OF THE NORTHEAST QUARTER AND THE
NORTHEAST-QUARTER OF THE SOUTHEAST NUJARTER OF SECTION 18, AND PART OF SECTION.
17, TOWNSHIP 40 NORTH, RANGE 14, EAST;()F “THE THIRD PRINCIPAL MERIDIAN, ALL TAKEN AS
A TRACT AND HEREINAFTER REFERRED TO AS/IRACT "C", DESCRIBED AS FOLLOWS
BEGINNING AT THE SOUTHEAST CORNER OF LG 116, AFORESAID THENCE NORTH 01°39'48"
WEST ALONG THE EAST LINE OF LOTS 16, 17 18, 19AND 20 A DISTANCE OF 209.45 FEET,
THENCE SOUTH 88°28'51" WEST 104.35 FEET THENCE S0UTH 01°39 17" EAST 107.40 FEET;
THENCE SOUTH 88°14'16" WEST 48.08 FEET THENCE NCR1TH 01°30'37" WEST 25.42 FEET;
THENCE SOUTH 88°1227" WEST 54.88 FEET THENCE SOUT!1 01°31'58" WEST 76.94 FEET,
THENCE NORTH 88°28'02" EAST 55.03 FEET| TO THE EAST LINE 5F NORTH WINCHESTER
AVENUE: THENCE SOUTH 01°39'47" EAST ALONG SAID EAST LINE 50,13 FEET TO THE _
SOUTHWEST CORNER OF SAID LOT 16; THENCE NORTH88°27'45" ££=T ALONG THE SOUTH
LINE OF SAID LOT 16, A DISTANCE OF 152.39 FEET TO THE POINT OF BEGINNING, IN COOK

COUNTY, ILLINOIS.
" INDEPENDENT LIVING FACILITY:
BASEMENT PARCELS:
(I-1):
THAT PART OF THE HEREINABOVE MENTIONED TRACT "A" LYING BELOW A HORIZONTAL

PLANE HAVING AN ELEVATION OF +26.90 FEET ABOVE CHICAGO CITY DATUM AND LYING
WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY, IN COOK COUNTY, ILLINOIS;
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ALSO,
(-6}

THAT PART OF THE HEREINABOVE MENTIONED TRACT “B" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +26.90 FEET ABOVE CHICAGO CITY DATUM AND LYING
- WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY, IN COOK COUNTY, ILLINOIS; )

. ALSO,
(1-11):

THAT PARY QF THE HEREINABOVE MENTIONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVIMNG AN ELEVATION OF +26.90 FEET ABOVE CHICAGO CITY DATUM AND LYING
WITHIN ITS HOR'ZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS FOLLOWS:
BEGINNING AT 7HE SOUTHEAST CORNER OF SAID TRACT "C"; THENCE NORTH 01°39'48" WEST
ALONG THE EAS1 LINE OF SAID TRACT "C" 189.45 FEET; THENCE SOUTH 88°28'51" WEST 104.35
FEET TO A WESTERLY LINE OF SAID TRACT “C"; THENCE SOUTH 01°39"17" EAST ALONG SAID
WESTERLY LINE 87.40 FI.ET TO A NORTHERLY LINE-OF SAID TRACT "C"; THENCE SOUTH
88°14'16" WEST ALONG SAIDMORTHERLY LINE AND ITS WESTERLY EXTENSION 102.94 FEET TO
THE WEST LINE OF SAID TRACT "C"; THE REMAINING COURSES BEING ALONG THE PERIMETER
LINE OF SAID TRACT "C"; THENCE 30UTH 01°31'58" EAST 51.55 FEET; THENCE NORTH 88°28'02"
EAST 55.03 FEET; THENCE SQUTH 01°39'47" EAST 50.13 FEET; THENCE NORTH 88°27'45" EAST
-152.39 FEET TO THE POINT OF BEG NNING (EXCEPT THE FOLLOWING DESCR!BED PARCEL:
(S-3):
THAT PART OF THE HEREINABOVE MENT /ONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +26,90 FE=T ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +14.79 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY-?ROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SOUTHEAST CCRMER OF SAID TRACT "C";, THENCE SOUTH
. 88°27'45" WEST ALONG THE SOUTH LINE THEREOF 6895 FEET, THENCE NORTH 01 °38'46" WEST
26.31 FEET TO THE POINT OF BEGINNING; THENCE SOU7+88°21'14" WEST 10.90 FEET,;
THENCE NORTH 01°38'46" WEST 25.64 FEET; THENCE NORT!1 53°21'14" EAST 10.90 FEET,
THENCE.SOUTH 01° 38'46" EAST 25.64 FEET TO THE POINT QF BZGINNING), IN COOK COUNTY
ILLINCIS:

ALSO,
FIRST FLOOR PARCELS:
(-2):

THAT PART OF THE HEREINABOVE MENTIONED TRACT “A” LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +39.65 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +26.90 FEET CHICAGO CITY DATUM
" AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS:; COMMENCING AT THE NORTHEAST CORNER OF SAID TRACT "A", THENCE SOUTH
88°27'45" WEST ALONG THE NORTH LINE THEREOF 80.24 FEET TO THE POINT OF BEGINNING;
THENCE SOUTH 01°38'46" EAST 23.18 FEET; THENCE SOUTH 88°21'14" WEST 14 49 FEET,
THENCE NORTH 01°38'48" WEST 23.21 FEET TO THE NORTH LINE OF SAID TRACT "A”"; THENCE
NORTH 88°27'45" EAST ALONG SAID NORTH LINE 14.49 FEET TO THE POINT OF BEGINNING, IN

COOK COUNTY, ILLINOIS;
ALSO,

(1-3):
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THAT PART OF THE HEREINABOVE MENTIONED TRACT "A" LYING BELOW A HORIZONTAL

- PLANE HAVING AN ELEVATION OF +38.65 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +26.90 FEET CHICAGOC CITY DATUM
AND-LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE NORTHEAST CORNER OF SAID TRACT "A"; THENCE SOUTH
88°27°45" WEST ALONG THE NORTH LINE THEREOF 29.88 FEET; THENCE SOUTH 01°38'46" EAST
2.90 FEET TO THE POINT OF BEGINNING; THENCE SOUTH 01°38'46" EAST 15.42 FEET; THENCE
NORTH 88°21'14" EAST 2.60 FEET, THENCE SOUTH 01°38'46" EAST 4.91 FEET; THENCE SOUTH
88° 21'14" WEST 9.44 FEET, THENCE NORTH 42°49'56" WEST 2.72 FEET, THENCE NORTH
01°38'46" WEST 18.28 FEET, THENCE NORTH 88°21'14" EAST 8.64 FEET TO THE POINT OF
BEGINNING. IN COOK COUNTY, ILLINOIS;

- ALSO,

(-7):

- THAT PART OF THE HERZINABOVE MENTIONED TRACT "B* LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +39.65 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLAME HAVING AN ELEVATION OF +26.90 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZOWTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SOUTHEAST CORNER OF SAID TRACT "B" THENCE SOUTH
88°27'45" WEST ALONG THE SOUTH {INE THEREOF 80.24 FEET TO THE POINT OF BEGINNING;
THENCE NORTH 01°38'46" WEST 7.17 FEET, THENCE SOUTH 88°21'14" WEST 14.49 FEET;

© THENCE SOUTH 01°38'46" EAST 7.14 F=F' 770 THE SQUTH LINE OF SAID TRACT "B"; THENCE
NORTH 88°27'45" EAST ALONG SAID SOUTH LINE 14 49 FEET TO THE POINT OF BEGINNING IN
COOK COUNTY, [LLINQIS;

ALSO,

(1-8).

THAT PART OF THE HEREINABOVE MENTIONED TRACT "B" L'7ING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +39.65 FEET ABOVE CHICAGC CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +26.9(: =ZET CHICAGO CITY DATUM
AND-LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS

. FOLLOWS: COMMENCING AT THE NORTHEAST CORNER OF SAID TRAC1 "B"; THENCE SOUTH
88°27'45" WEST ALCNG THE NORTH LINE THEREOF 99.54 FEET TO THE FUINT OF BEGINNING,
THENCE SOUTH 88°27'45" WEST ALONG SAID NORTH LINE 19.64 FEET, THENCE SOUTH 01°
38'46" EAST 5.54 FEET: THENCE NORTH 88°21'14" EAST 19.64 FEET; THENCEMOXTH 01°38'46"
WEST 5.50 FEET TO THE POINT OF BEGINNING, IN COOK COUNTY, ILLINOIS;

ALSO,
(1-12):

THAT PART OF THE HEREINABOVE MENTIONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +39.85 FEET ABOVE CHICAGO CiTY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +26.90 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SOUTHEAST CORNER OF SAID TRACT "C"; THENCE SOUTH
88°27'45" WEST ALONG THE SOUTH LINE THERECF 99.54 FEET TO THE POINT OF BEGINNING,
THENCE SOUTH 88°27'45" WEST ALONG SAID SOUTH LINE 19.64 FEET; THENCE NORTH 01°
38'46" WEST 10.56 FEET; THENCE NORTH 88°21'14" EAST 4.66 FEET; THENCE SOUTH 01°38'46"
EAST 1.83 FEET; THENCE NORTH 88°21'14" EAST 5.33 FEET, THENCE SOUTH 01°38'46" EAST 5.52
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FEET, THENCE NORTH 88° 21'14" EAST 9.64 FEET, THENCE SOUTH 01°38'46" EAST 3.25 FEET TO
~ THE POINT OF BEGINNING, IN COOK COUNTY, ILLINCIS;

ALSO,
(-13):

THAT PART OF THE HEREINABOVE MENTIONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +39.65 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +26.90 FEET CHICAGO CiTY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SCUTHEAST CORNER OF SAID TRACT "C"; THENCE SQUTH

- 88°27'45" XWVEST ALONG THE SOUTH LINE THEREOF 135.12 FEET, THENCE NORTH 01°42'37"

WEST 17.37 FEET TO THE POINT OF BEGINNING; THENCE NORTH 01°42'37" WEST 20.76 FEET,
THENCE NOR'i- 88°21'14" EAST 20.03 FEET; THENCE SQUTH 02°17'47" EAST 20.76 FEET,
THENCE SOU1H 86° 29'14" WEST 20.24 FEET TO THE POINT OF BEGINNING, IN COOK COUNTY,
ILLINGIS;

ALSO,
(I-14):

THAT PART OF THE HEREINABO YE MENTIONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF -:3¢.65 FEET ABOVE CHICAGO CiTY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING ANCLEVATION OF +26.90 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SOUTHEAST CORNER OF SAID TRACT "C"; THENCE SOUTH
-88°27'45" WEST ALONG THE SOQUTH LINE THERECF 76.80 FEET, THENCE NORTH 01°38'46" WEST
- 24,62 FEET TO THE POINT OF BEGINNING; THENZF SOUTH 88°21'14" WEST 8.73 FEET; THENCE
NORTH 01°38'46" WEST 17.65 FEET; THENCE NORT!1 58°27'68" EAST 8.73 FEET; THENCE SOUTH
01° 38'46" EAST 17.63 FEET TO THE POINT OF BEGINNING, IN COOK COUNTY, ILLINOIS;

ALSO,
2ND FLOOR THRU 4TH FLOOR PARCELS:
{I-4}.

THAT PART OF THE HEREINABOVE MENTIONED TRACT "A" LYING BELOW £ HORIZONTAL
PLANE HAVING AN ELEVATION OF +78.48 FEET ABOVE CHICAGO CITY DATUM AND LYING ‘
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +39.65 FEET CHICAGS CITY DATUM
AND LYING WITHIN TS HORIZONTAL BOUNDARY PROJECTED VERTICALLY ANDCcECRIBED AS
FOLLOWS: COMMENCING AT THE NORTHEAST CORNER OF SAID TRACT "A", THENCE 30UTH
.88°27'45" WEST ALONG THE NORTH LINE THEREOF 30.05 FEET, THENCE SOUTH 01°38'46" EAST
1.94 FEET TO THE POINT OF BEGINNING; THENCE SOUTH 01°38'46" EAST 16.52 FEET; THENCE
NORTH 88°21'14" EAST 2.28 FEET; THENCE SOUTH 01°38'46" EAST 4.78 FEET, THENCE SOUTH
88° 2114" WEST 10.75 FEET; THENCE NORTH 01°38'46" WEST 15.14 FEET; THENCE SOUTH
88°21'14" WEST 1.81 FEET; THENCE NORTH 01°38'46" WEST 5.30 FEET, THENCE NORTH
88°21'14" EAST 6.51 FEET; THENCE NORTH 01°38'48" WEST 0.85 FEET; THENCE NORTH 88°21'14"
EAST 3.77 FEET TO THE POINT OF BEGINNING, IN COOK COUNTY, ILLINQIS;

- ALSO,
{1-9):
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THAT PART OF THE HEREINABOVE MENTIONED TRACT "B" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION QF +78.49 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION-QOF +39.65 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE NORTHEAST CORNER OF SAID TRACT “B"; THENCE SOUTH
88°27'45" WEST ALONG THE NORTH LINE THEREOF 95.26 FEET TO THE POINT OF BEGINNING;
THENCE SOUTH 88°27'45" WEST ALONG SAID NORTH LINE 20.55 FEET; THENCE SOUTH 01°
38'46" EAST 5.54 FEET, THENCE NORTH 88°21'14" EAST 20.55 FEET; THENCE NORTH 01°38' 46"
WEST 5.50 FEET TO THE POINT OF BEGINNING, IN COOK COUNTY, ILLINOIS;

ALSO,
(1-15):

THAT PART O THE HEREINABOVE MENTIONED TRACT “C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +78.49 FEET ABOVE CHICAGO CiTY DATUM AND LYING
ABOVE A HORIZON AL PLANE HAVING AN ELEVATION OF +39.65 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SOUTHEAST CORNER OF SAID TRACT "C"; THENCE SOUTH
88°27'45" WEST ALONG THE-3QUTH LINE THEREOF 95.26 FEET TO THE POINT OF BEGINNING;
. THENCE SOUTH 88°27'45" WEs" ALONG SAID SOUTH LINE 20.55 FEET; THENCE NORTH C1°
38'46" WEST 2.93 FEET, THENCE NURTH 88°21'14" EAST 13.45 FEET, THENCE NORTH 01°38'46"
WEST 7.17 FEET; THENCE NORTH.88°21'14" EAST 7.10 FEET, THENCE SOUTH 01°38' 46" EAST
10.14 FEET TO THE POINT QF BEGII‘N'N"‘ IN COOK COUNTY ILLINOIS;

ALSO,

I'd

(-16): : S e

THAT PART OF THE HEREINABOVE MENTIONED TRAGT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +78.49 FEET ABOVE GHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION QF-+39.65 FEET CHICAGO CITY DATUM
AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIBED AS
FOLLOWS: COMMENCING AT THE SOUTHEAST CORNER OF CAIL TRACT "C", THENCE SOUTH
88°27'45" WEST ALONG THE SOUTH LINE THEREOF 76.80 FEET; T H!:NCE NORTH 01°38'46" WEST
24.62 FEET TO THE POINT OF BEGINNING; THENCE SOQUTH 88°21'14" YWEST 8.73 FEET; THENCE
NORTH 01°38'46" WEST 17.65 FEET; THENCE NORTH 88°27'58" EAST 8.73 REET; THENCE SOUTH
- 01° 38'46" EAST 17.63 FEET TO THE POINT OF BEGINNING, IN COOK COWITY, ILLINOIS;

ALSO,
5TH THRU 8TH FLOOR PARCELS:
II-5)2~%

THAT PART OF THE HEREINABOVE MENTIONED TRACT "A* LYING ABOVE A HORIZONTAL PLANE
HAVING AN ELEVATION OF +78.49 FEET CHICAGO CITY DATUM AND LYING WITHIN ITS
HORIZONTAL BOUNDARY PROJECTED VERTICALLY, iN COOK COUNTY, ILLINOIS;

ALSO,

(1-10): _ |
“THAT PART OF THE HEREINABOVE MENTIONED TRACT "B LYING ABOVE A HORIZONTAL PLANE
HAVING AN ELEVATION OF +78.49 FEET CHICAGO CITY DATUM AND LYING WITHIN ITS
HORIZONTAL BOUNDARY PROJECTED VERTICALLY, IN COOK COUNTY, ILLINOIS;
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ALSO,
(-17): - |

- THAT PART OF THE HEREINABOVE MENTIONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF +139.32 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +78.49 FEET ABOVE CHICAGO CITY
DATUM AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND
DESCRIBED AS FOLLOWS: BEGINNING AT THE SOUTHEAST CORNER OF SAID TRACT "C";
THENCE NORTH 01°39'48" WEST ALONG THE EAST LINE OF SAID TRACT "C" 104.45 FEET;
THENCE SOUTH 88°14'16" WEST 104.36 FEET TO A WESTERLY LINE OF SAID TRACT "C";
THENCE SOUTH 01°39'17" EAST ALONG SAID WESTERLY LINE 1.96 FEET TO A NORTHERLY LINE
OF SAID TRACT “C*; THENCE SOUTH 88°14'16" WEST ALONG SAID NORTHERLY LINE AND ITS
WESTERLY ::\'TENSION 102.94 FEET TO THE WEST LINE OF SAID TRACT "C”; THE REMAINING
COURSES BE!NG ALONG THE PERIMETER LINE OF SAID TRACT “C"; THENCE SOUTH 01°31'58"
EAST 51.55 FET I, THENCE NORTH 88°28'02" EAST 55.03 FEET; THENCE SOUTH 1°39'47".EAST
50.13 FEET, THEINCE NORTH 88°27'45" EAST 152.39 FEET TO THE POINT OF BEGINNING

(EXCEPT THE FOLLOWING DESCRIBED PARCEL:

(S-9).

THAT PART OF THE HEREINATCVE MENTIONED TRACT "C" LYING BELOW A HORIZONTAL
PLANE HAVING AN ELEVATION OF+139.32 FEET ABOVE CHICAGO CITY DATUM AND LYING
ABOVE A HORIZONTAL PLANE HAVING AN ELEVATION OF +78.49 FEET ABOVE CHICAGO CITY
DATUM AND LYING WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND
DESCRIBED AS FOLLOWS: COMMENCING AT THE SOUTHEAST CORNER OF SAID TRACT "C",
THENCE SOUTH 88°27'45" WEST ALONG " HE SOUTH LINE THEREOF 65.90 FEET; THENCE
NORTH 01°38'46" WEST 26.31 FEET TO THE PUINT OF BEGINNING; THENCE SOUTH 88°15'67"
‘WEST 10.80 FEET, THENCE NORTH 01°3846"\WELT 16,54 FEET, THENCE NORTH 88°21'14" EAST
10.90 FEET; THENCE SOUTH 01° 38'46" EAST 16.5Z FEET TO THE POINT OF BEGINNING), IN
COOK COUNTY ILLINOIS;

ALSO.
9TH FLOOR PARCEL:
(1-18):

THAT PART OF THE HEREINABOVE MENTIONED TRACT "C" LYING ABOVZ A HORIZONTAL
PLANE HAVING AN ELEVATION OF +139.32 FEET ABOVE CHICAGO CITY DATUM AND LYING
WITHIN ITS HORIZONTAL BOUNDARY PROJECTED VERTICALLY AND DESCRIRL-IAS FOLLOWS:
BEGINNING AT THE SQUTHEAST CORNER OF SAID TRACT "C", THENCE NORTH %1°39'48" WEST
ALONG THE EAST LINE OF SAID TRACT "C" 104.45 FEET, THENCE SOUTH 88°14'10" WEST 104.36 .-
FEET TO AWESTERLY LINE OF SAID TRACT "C"; THENCE SOUTH 01°39"'17" EAST ALONG SAID
WESTERLY LINE 1.96 FEET TO A NORTHERLY LINE OF SAID TRACT "C"; THENCE SOUTH
88°14'16" WEST ALONG SAID NORTHERLY LINE AND ITS WESTERLY EXTENSION 102.94 FEET TO
. THE WEST LINE OF SAID TRACT “C"; THE REMAINING COURSES BEING ALONG THE PERIMETER
LINE.OF SAID TRACT "C"; THENCE SQUTH 01°31'58" EAST 51.55 FEET; THENCE NORTH 88°28'02"
EAST 55.03 FEET; THENCE SOUTH 01°39'47" EAST 50.13 FEET,; THENCE NORTH 88°27'45" EAST
162.39 FEET TO THE POINT OF BEGJNNING IN COOK COUNTY, ILLINQIS. - .

PARCEL 2

UNITS 1 THROUGH 7 AND UNITS 21 THROUGH 73 IN 4501 NORTH DAMEN GARAGE
CONDOMINIUM, AS DELINEATED ON A PLAT OF SURVEY OF THE FOLLOWING DESCRIBED

TRACT OF LAND:
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THAT PART OF LOTS 13 TO 18 IN BLOCK 15 TOGETHER WITH PART OF THE NORTH/SOUTH
VACATED ALLEY LYING EAST OF AND ADJOINING LOTS 17 AND 18 IN BLOCK 15 ALL IN
RAVENSWOOD BEING A SUBDIVISION OF PART OF THE NORTHEAST QUARTER AND THE
NORTHEAST QUARTER OF THE SOUTHEAST QUARTER OF SECTION 18 AND PART OF SECTION
17, TOWNSHIP 40 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, LYING BELOW
A HORIZONTAL PLANE OF 87.50 CHICAGO CITY DATUM AND FALLING WITHIN THE BOUNDARIES
DESCRIBED AS FOLLOWS: BEGINNING AT THE SOUTHWEST CORNER OF LOT 13 AFORESAID;
THENCE NORTH 80°'DEGREES 00 MINUTES 00 SECONDS EAST ALONG THE SOUTH LINE
THEREOQF 128.07 FEET; THENCE NORTH 00 DEGREES 07 MINUTES 27 MINUTES WEST 240.24
FEET; THENCE NORTH 90 DEGREES 00 MINUTES 00 SECONDS EAST 19.72 FEET; THENCE
NORTH 00 DEGREES 30 MINUTES 20 SECONDS WEST 37.88 FEET; THENCE SOUTH 89 DEGREES
57 MINUTES 31 SECONDS WEST 147.55 FEET TO THE WEST LINE OF LOT 18 AFORESAID;
THENCE SOUTH 00 DEGREES 07 MINUTES 32 SECONDS EAST ALONG THE WEST LINE OF LOTS
13 TO 18 AFORESAID 278.01. FEET TO THE POINT OF BEGINNING iN COOK COUNTY, ILLINOIS;

- WHICH SURVEY)IS ATTACHED AS APPENDIX B TO THE DECLARATION OF CONDOMINIUM
RECORDED DECcMBER 23, 2002 AS DOCUMENT NUMBER 0021432128, AS AMENDED FROM
TIME, TOGETHEK WWITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE COMMON ELEMENTS,
IN COOK COUNTY, ILLINDIS.

PARCEL-3:

- NON-EXCLUSIVE EASEMENT QR THE BENEFIT OF PARCEL 1 AND 2, AS PER AMENDED AND
RESTATED GRANT AND RESERVATION OF EASEMENTS PERTAINING TO THE PROJECT
COMMONLY KNOWN AS RAVENSWOQOD TOWN CENTER, LOCATED AT THE SOUTHEAST
QUARTER OF DAMEN AND WILSON IN'CHIZAGO iLLINOIS DATED JULY 9, 2008, BY CHICAGO
TITLE AND TRUST COMPANY, NOT PERSUNALLY, BUT AS TRUSTEE UNDER TRUST
AGREEMENT DATED MAY 1, 2002 AND KNOWN A4S TRUST NO. 1110818, FOR STRUCTURAL
SUPPORT, ACCESS, UTILITIES, AND ENCROACHMENTS, RECORDED JULY 18, 2008 AS
DOCUMENT NUMBER 0820029016, AS AMENDEDR.I ROM TIME TO TIME.

PARCEL 4:

NON-EXCLUSIVE EASEMENT FOR THE BENEFIT OF PARCELS 1AND 2 AS CONTAINED IN THE

' DEVELOPMENT RIGHTS AGREEMENT REGARDING PLANNEQ DE? JELOPMENT NO. §0 DATED AS
OF [{2:12 “1.1 ] AND RECORDED (1221 Z ] AS DOCUMENT NUMEER If 2y gi‘h/lADE BY
AND BETWEEN RAVENSWOOD ILF LLC, AN LLINOIS LIMITED LIABILI % COMPANY,
RAVENSWOOD SLF LLC, AN ILLINOIS LIMITED LIABILITY COMPANY,‘ANG LYCEE FRANCAIS DE
CHICAGO, INC., AN ILLINOIS NOT FOR PROFIT CORPORATION.

PARCEL 5:

NON-EXCLUSIVE EASEMENT FOR THE BENEFIT OF PARCELS 1 AND 2 AS CONTAINED IN THE
DECLARATION OF COVENANTS, CONDITIONS, RESTRICTIONS AND EASEMENTS LATED AS
OF{}2-12-1-1] AND RECORDED [].2212 /7] AS DOCUMENT NUMBER [‘ig’vwlde{MHDE BY
AND BETWEEN RAVENSWOOD ILF LLC, Aﬁ ILLINOIS LIMITED LIABILITY COMPANY, AND
RAVENSWOOD SLF LLC, ANILLINOIS LIMITED LIABILITY COMPANY.

PARCEL 6:

NON-EXCLUSIVE EASEMENTS FOR THE BENEFIT OF PARCEL 2 AS CONTAINED IN THE
DECLARATION OF CONDOMINIUM OF 4501 NORTH DAMEN GARAGE CONDOMINIUM RECORDED
DECEMBER 12, 2002 AS DOCUMENT NUMBER 0021432128, AS AMENDED FROM TIME TO TIME,
MADE BY CHICAGO TITLE AND TRUST COMPANY, NOT PERSONALLY, BUT AS TRUSTEE UNDER
TRUST AGREEMENT DATED MAY 1, 2002 AND KNOWN AS TRUST NO. 1110819, DECLARANT.
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Property addresses: -

4515 N. Winchester Avenue, Chicago,.IL 60640
4501 N. Damen Avenue, Chicago, IL 60625

Permanent Index Numbers:

14-18-213-021-0000 (AFFECTS PARCEL 1 AND OTHER PROPERTY)
14-18-213-022-0000 (AFFECTS PARCEL 1 AND OTHER PROPERTY)
14-18-213-023-0000 (AFFECTS PARCEL 1 AND OTHER PROPERTY)
14-18-212-037-1001, 14-18-212-037-1002, 14-18-212-037-1003, 14-18-212-037-1004,

. 14-18-212-037.1005, 14-18-212-037-1006, 14-18-212-037-1007, 14-18-212-037-1021, . -

14-18-212-C37-7022, 14-18:212-037-1023, 14-18-212-037-1024, 14-18-212-037-1025,
14-18-212-037-1026, 14-18-212-037-1027, 14-18-212-037-1028, 14-18-212-037-1029,
14-18-212-037-1020,14-18-212-037-1031, 14-18-212-037-1032, 14-18-212-037-1033,
14-18-212-037-1054,1418-212-037-1035, 14-18-212-037-1036, 14-18-212-037-1037,
14-18-212-037-1038, 14-13-212-037-1039, 14-18-212-037-1040, 14-18-212-037-1041,
14-18-212-037-1042, 14-15-7.12-037-1043, 14-18-212-037-1044, 14-18-212-037-1045,
14-18-212-037-1046, 14-18-212-N137-1047, 14-18-212-037-1048, 14-18-212-037-1049,
14-18-212-037-1050, 14-18-212-037-1051, 14-18-212-037-1052, 14-18-212-037-1053,
14-18-212-037-1054, 14-18-212-037-1255, 14-18-212-037-1056, 14-18-212-037-1057,
14-18-212-037-1058, 14-18-212-037-1059, 14-18-212-037-1060, 14-18-212-037-1061,
14-18-212-037-1062, 14-18-212-037-1063 . 14-18-212-037-1064, 14-18-212-037-1065,
14-18-212-037-1066, 14-18-212-037-1067,14-13-212-037-1068, 14-18-212-037-1069,
14-18-212-037-1070, 14-18-212-037-1071, 14-18-212-037-1072, 14-18-212-037-1073



