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Aronberg Goldgehn Davis & Garmisa
330 North Wabash Avenue, Suite [700
Chicago, lllinois 60611

Attention: Sharon S, Zaban

FOURT{ MODIFICATION OF LOAN DOCUMENTS

THIS FOURTH MOO*ICATION OF LOAN DOCUMENTS (this “Fourth
Modification”) is dated as of Decembcr&f 2020, but 1s effective as of November 29, 2020 (the
“Effective Date™), and is entered inio by 2550 WABASH LLC, an llhnois limited liability
company (“Borrower”) and FIRST MIDWEST BANK, an lllinois state chartered bank
{“Lender’™).

WITNESSETH:

WHEREAS, pursuant to that certain Construction’l.oan Agreement between Borrower
and Lender dated as of August 29, 2016 (the “Loan Agieement”). Lender made available to
Borrower a construction loan in the maximum principal amount.oi"$8,575,000.00 {(the “Loan™).
The Loan is evidenced by that certain Promissory Note dated as ¢£Axgust 29, 2016, in the stated
principal amount of Eight Million Five Hundred Seventy-Five Thowsend and 00/100 Dollars
($8.575.000.00). given by Borrower and payable to the order of Lender (thiz2-"Note™).

WHEREAS, the Note is secured by, among other things. (1) that certzin Construction
Mortgage, Sceurity Agreement, Fixture Filing and Assignment of Leases and kenigidated as of
August 29, 2016, executed by Borrower in favor of Lender encumbering the property eommonly
known as 2550 South Wabash Avenuc, Chicago, lhnois, and legally described on Exbihit A
attached hereto (the “Property™), which was recorded on August 31, 2016 with the Cook County
Recorder of Deeds (the “Recorder”™ as Document No. 1624416042 (the “Mortgage™), (i) that
certain Assignment of Leases and Rents dated as of August 29, 2016, executed by Borrower in
favor of Lender cncumbering the Property and recorded on August 31, 2016 with the Recorder as
Document No. 1624416043 (the “AOR™), (iii) that certain Environmental Indemnity Agreement
dated as of August 29, 2016, executed by Borrower and Guarantor (as hereinafter defined) in
favor of Lender {the “Environmental Indemnity™), (iv) that certain Guaranty of Payment dated as
of August 29, 2016, executed by Stuart E. Miller (the “Guarantor™) in favor of Lender (the
“Payment Guaranty”), (v) that certain Guaranty of Completion dated as of August 29, 2016,
exceuted by Guarantor in favor of Lender (the “Completion Guaranty”, which together with the
Loan Agreement, the Note, the Mortgage, the AOR, the Environmental Indemnity, the Payment
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Guaranty, and any other documents, certificates and agreements entered into and/or delivered to
Lender by or for the benefit of Borrower in connection with the Loan, in their original form and
as amended, replaced or restated from time to time, including by way of the First Modification,
the Second Modification and the Third Modification (as each is hereinafter defined) are
collectively referred to herein as the “Loan Documents™).

WHEREAS, each of the foregoing Loan Documents was modified by (a) that certain
First Modification of Loan Documents dated as of August 29, 2018, and recorded with the
Recorder on August 31, 2018, as Document No. 1824316033 (the “First Modification™), which,
among other things, (i) extended the Construction Completion Date (as defined in the Loan
Agreement) in May 31, 2019, (i) extended the Maturity Date {as defined in the Loan
Agreement) ofthe Note to August 29, 2019, and (iii} extended the Extended Maturity Date (as
defined in the Loan Agreement) to no later than August 29, 2024, (b) that certain Second
Modification of Lour-Documents dated as of June 11, 2019, and recorded with the Recorder on
July 3, 2019, as Docurient No. 1918417001 (the “Second Modification™), which, among other
things, (i} further extended the Construction Completion Date to September 29, 2019, (ii) forther
extended the Maturity Date to November 29, 2019, and (iii} further extended the Extended
Maturity Date to no later thai Movember 29, 2024, and (c) that certain Third Modification of
Loan Documents dated as of December 19, 2019, but effective as of November 29, 2019, and
recorded with the Recorder on Deceraber 24, 2019 as Document No. 1935841046 (the “Third
Modification”), which, among other thirigs; () further extended the Maturity Date to November
29, 2020, (1i) increased the amount of the Loan from $8,575,000.00 to $11,500,000.00, (iii)
further extended the Construction Completion Date from September 29, 2019 to May 31, 2020,
and (iv) climinated the conversion and extensior. of the Loan as provided in the Loan
Documents.

WHEREAS, as of the date hereof, the Note is fuliy disbursed and $11,500,000.00 of the
Note is outstanding. Borrower is not allowed to re-borrow any ronion of the repaid Note.

WHEREAS, Borrower has requested that Lender agree to extend the Maturity Date of
the Note from November 29, 2020, to February 28, 2021, and provide &+ 2 further extension of
the Maturity Date to May 28, 2021 provided certain conditions are met, and ‘Lender has agreed to
such request of Borrower, upon and subject to the terms, provisions, covenaris znd conditions
hereinafter set forth, and provided that Guarantor executes and delivers the Mudification and
Reaffirmation of Guaranties attached hereto and made a part hereof.

NOW, THEREFORE, for and in consideration of the foregoing recitals, the covenants
and agreements contained herein and for other good and valuable consideration, the receipt,
adequacy and sufficiency of which are hereby acknowledged, Borrower and Lender hereby agree
as follows:

1. Recitals; Capitalized Terms. The foregoing Recitals are hereby incorporated
herein as if fully set forth below. Capitalized terms used but not defined herein shall have the
respective meanings ascribed thereto in the Loan Documents.

2. Amendments to Loan Agreement. From and after the Effective Date, the Loan
Agreement is hereby amended and modified as follows:
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(a}  The definition of “Maturity Date” in Section 2.39 of the Loan Agreement
1s hereby replaced in its entirety with the following:

239 “Maturity Date” shall mean February 28, 2021.

3. Amendments to the Loap Documents. Each of the Loan Agreement, the
Mortgage, the AOR, the Environmental Indemnity, and the other Loan Documents are hereby
amended in the following respects:

(a)  All references to the Maturity Date of the Note in any of the Loan Documents
shall mean February 28, 2021.

4, waturity Date Extension. Provided that (i} no Event of Default has occurred and
is continuing, (11} Lender has received an updated appraisal of the Property satisfactory to Lender
in its sole discretion, and (iii) Borrower pays to Lender a loan extension fee in the amount of
$1,500.00, the Maturity 17ate of the Note as set forth in the Note and in any of the other Loan
Documents shall be autcinatically extended from February 28, 2021 to May 28, 2021. IN such
event, all repayment terms sat..vsih in the Note shall continue to the further extended Maturity
Date.

5. Continuing Validity. " Lvoept as expressly modified above, the terms of the
Mortgage and the other Loan Documents-s#2!! remain unchanged and in full force and effect and
are legally valid, binding, and enforceable in accordance with their respective terms. Consent by
Lender to this Fourth Modification does not waive-Lender’s rights to require strict performance
of the Mortgage nor obligate Lender to make any-{riure modifications. Nothing in this Fourth
Modification shall constitute a satisfaction of the pieinissory notes or other credit agreement
secured by the Mortgage. It is the intention of Lender ‘o retain as liable all parties to the
Mortgage and all parties, makers and endorsers to the Note, including accommodation parties,
unless a party is expressly released by Lender in writing. Any niaker or endorser, including
accommodation makers, shall not be released by virtue of this Fouriti Jodification.

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

(a)  The representations, warranties and covenants in the Notc 20 the other
Loan Documents are true, correct and complete in all material respects as of 'the date
hereof.

(b)  As if the Effective Date, there is no Event of Default under the Loan
Agreement, the Note, or any other Loan Document, except those defaults acknowledged
and waived by Lender herein, and Borrower has no knowledge of any event or
circumstance which with the giving of notice or passing of time, or both, would constitute
an Event of Default under any such documents.

()  The Loan Documents are in full force and effect and, following the
execution and delivery of this Fourth Modification, continue to be the legal, valid and
binding obligation of Borrower, enforceable in accordance with their respective terms.
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(d)  There has been no material adverse change in the financial condition of
Borrower from the date of the most recent financial statements received by Lender.

(e)  As of the date hereof, Borrower has no claims, counterclaims, defenses or
setoffs with respect to the Loan or the Loan Documents as modified herein, including,
without limitation, Lender’s purported breach of its implied duty of good faith and fair
dealing.

() Borrower is validly existing and in good standing under the laws of the
State of Illinois and has the requisite power and authority to execute and deliver this
Forith Modification and to perform the Loan Documents as modified herein. The
execution and delivery of this Fourth Modification and the performance of the Loan
Docunients as modified herein have been duly authorized by all requisite action by or on
behalf of Burrower.  This Fourth Modification has been duly executed and delivered on
behalf of Borrarer,

7. Lien Exicnsion. By this Fourth Modification, all liens, security interest,
assignments, superior titles, righs, remedies, powers, equities and priorities securing the Note
(collectively, the “Liens™), includitig, but not limited to, those under the Mortgage, the AOR and
the other Loan Documents, are herchyatified and confirmed as valid, subsisting and continuing
to secure the Note. Nothing in this ‘Azreement shall in any manner diminish, impair, or
extinguish any of the Liens or the Loan Liocuments or the debt evidenced by the Note to be
construed as a novation in any respect. The Liens are not waived and are continued and
extended.

8. Loan Fee and Expenses. Borrower siizil pay to Lender a loan fee of $1,500.00,
together with all out-of-pocket costs and expenses incu:red by Lender in connection with this
Fourth Modification, including, without limitation, recording fees and attorneys’ fees and
expenses.

9. Release. In consideration of Lender entering into” thic Fourth Modification,
Borrower hereby releases and forever discharges Lender, its officers, directors, employees,
agents and attorneys from any and all claims, debts, obligations, demands,costs, expenses,
actions and causes of action, of every nature and description, whether sounding in-contract, tort
or otherwise, known and/or unknown, whether or not related to the subject matter of this Fourth
Modification, the Note and the other Loan Documents, which Borrower now has or'at 2ny time
may hold, by reason of any matter, cause or thing occurred, done, omitted or suffered to-be done
prior to the date of this Fourth Modification, including, without limitation, any claims relating to
Lender’s purported breach of its implied duty of good faith and fair dealing. Borrower further
agrees that the release provided for herein shall in all respects continue to be effective and not
subject to termination or rescission because of any new information obtained by Borrower after
the effective date of this Fourth Modification. This release is fully effective as of the effective
date hereof. Lender is not releasing Borrower from any claims, debts, obligations, demands,
costs, expenses, actions or causes of action,

10.  Miscellaneous.
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(a) This Fourth Modification shall be governed by and construed in
accordance with the laws of the State of Illinois.

(b)  This Fourth Modification shall not be construed more strictly against
Lender than against Borrower merely because it was prepared by counsel for Lender, it
being recognized that Borrower and Lender have contributed substantially and materially
to the preparation of this Fourth Modification, and Borrower and Lender each
acknowledge and waive any claim contesting the existence and the adequacy of the
consideration given by the other in entering into this Fourth Modification. Each of the
parties to this Fourth Modification represents that it has been advised by its respective
course! of the legal and practical effect of this Fourth Modification, and recognizes that it
18 cxeruting and delivering this Fourth Modification, intending thereby to be legally
bound L. che terms and provisions thereof, of its own free will, without promises or
threats orthe exertion of duress upon it. The signatories hereto state that they have read
and understand tiis Fourth Modification, 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 1it.

{c)  The executicn bty Lender of this Fourth Modification shall not cause
Lender to be deemed to be & venturer or partner of or in any way associated with
Borrower nor shall privity of coatract be presumed to have been established with any
third party.

(d) Borrower and Lender eacn acknowledges that there are no other
understandings, agreements or representations, £ither oral or written, express or implied,
that are not embodied in the Loan Documents and this Fourth Modification, which
collectively represent a complete integration of -all prior and contemporaneous
agreements and understandings of Borrower and Lender: and that all such prior
understandings, agreements and representations are herebv/madified as set forth in this
Fourth Modification. Except as expressly modified hereby, “thz terms of the Loan
Documents are and remain unmodified and in full force and effect

(e)  This Fourth Modification shall bind and inure to the berzfit of the parties
hereto and their respective successors and assigns.

() Any references to the “Note”, the “Mortgage”, or the “Loan Docimznts”
contained in any of the Loan Documents shall be deemed to refer to such document 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 deemed to include the
masculine, feminine and 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 singular.

(g)  This Fourth Modification may be executed in one or more counterparts, all
of which, when taken together, shall constitute one original Fourth Modification. Receipt
of an executed signature page to this Fourth Modification by facsimile or other electronic
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transmission shall constitute effective delivery thereof. Electronic records of executed
Loan Documents maintained by the Lender shall deemed to be originals.

(h) Time is of the essence of Borrower’s obligations under this Fourth
Maodification.

[signature page to follow}
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IN WITNESS WHEREOF, Borrower and Lender have executed and delivered this
Fourth Modification of Loan Documents as of the date first above written, but effective as of the
Effective Date.

BORROWER:

an Illinois limited Iigbylity company

By:
Name: [ Stuart E. Niljer
Title: Manager

STATE OF ILLINOIS )
) S8
COUNTY OF C;mk )

I, the undersigned, a Notary Public in and-foi the County and State aforesaid, do hereby
certify that Stuart E. Miller, as Manager of 2550 Wa3ASH LLC, appeared before me this day
in person and acknowledged that he signed and deliveréd the foregoing instrument as his own
free and voluntary act, and as the free and voluntary act of said company, for the uses and
purposes herein set forth.

M B
GIVEN under my hand and notarial seal this QM’ day of ~PMO 2020,

N

Notary Public ~

"OFFICIALSEAL
DAVID H. SACHS .

§ NOTARY PUBLIC, STATE OF ILLINOIS
.My Commission Expirep 08/16/2027
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LENDER:

FIRST MIDWEST BANK, an Illinois state
chartered bank

oy e

Anthony Basilios, Senior Vice President

STATE OF ILLI'NOIS

) S
COUNTYOF_', Q}g

I, the undersiyned, a Notary Public in and for the County and State aforesaid, do hereby
certify that Anthony Essilios, as Senior Vice President of FIRST MIDWEST BANK, an
Illinois state chartered bani, appeared before me this day in person and acknowledged that he
signed and delivered the furegning instrument as his own free and voluntary act; and as the free
and voluntary act of said comp=uy; for the uses and purposes herein set forth.

GIVEN under my hand and notatial seal this ZS day of WL’M" C(/L 202{).

¥ Wotary Public
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MODIFICATION AND REAFFIRMATION OF GUARANTIES

Stuart E. Miller (the “Guarantor”), as the Guarantor under that certain Guaranty of
Payment (the “Payment Guaranty™) in favor of Lender dated as of August 29, 2016, and that
certain Guaranty of Completion (the “Completion Guaranty”, and together with the Payment
Guaranty, the “Guaranties”, and each a “Guaranty™) in favor of Lender dated as of August 29,
2016, hereby consents to the modifications provided in the foregoing Fourth Modification and
hereby expressly ratifies and reaffirms all of his liabilities and obligations as a Guarantor under
the Guaranties, and agrees to comply fully with all of the terms, conditions, provisions,
agreements, representations, undertakings, warranties, guaranties, indemnities, grants and
security ircesests and covenants contained in the Guaranties, notwithstanding that such
obligations may be modified, amended, or increased by the foregoing Fourth Modification.
Guarantor ackhorvledges that the Guaranties, as amended hereby, shall continue in full force and
effect and that Cuazantor has no defenses, claims or set-offs to the ¢pforcement of the Guaranties
as amended by the toregoing Fourth Modification.

$1TUART E. MILLE \] .

STATE OF ILLINOIS )

COUNTY OF (Fﬁlll( ;Ss \

I, the undersigned, a Notary Public in and for the County and S'ate aforesaid, do hereby
certify that STUART E. MILLER, appeared before me this day in persciiand acknowledged
that he signed and delivered the foregoing instrument as his own free and vob:aiary act, for the
uses and purposes herein set forth.

GIVEN under my hand and notarial seal this %;tf OCCﬂJQV 2020,

NotdfyPublic

......

OFFICIAL EéAL '
DAVID H. SACHS .
N%TASY PUBLIC, STATE OF iLLINOIS
oo 1E8 0811612021

VY
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MODIFICATION AND REAFFIRMATION OF CROSS-COLLATERLIZATION
AND CROSS-DEFAULT AGREEMENT

925 CARMEN LLC, an Illinois limited liability company (“Carmen”), as a party to
that certain Loan Document Modification, Cross-Collateralization and Cross-Default
Agreement between Borrower, Lender and Carmen dated as of December 19, 2019 and
recorded with the Recorder on December 24, 2019 as Document No. 1935841047 (the
“Cross-Collateralization/Cross-Default Agreement”), hereby consents to the modifications
provided in the foregoing Fourth Modification and hereby expressly ratifies and reaffirms all of
the terms and conditions of the Cross-Collateralization/Cross-Default Agreement, and agrees to
comply fully with all of the terms, conditions, provisions, agreements, representations,
undertakings, v/arranties, guaranties, indemnitics, grants and security interests and covenants
contained in th: Cross-Collateralization/Cross-Default Agreement, notwithstanding that such
obligations may ‘U= inadified, amended, or increased by the foregoing Fourth Modification.
Carmen acknowledges thiot the Cross-Collateralization/Cross-Default Agreement, as amended
hereby, shall continue in ‘uli force and effect and that Carmen has no defenses, claims or set-offs
to the enforcement of the Cross-Collateralization/Cross-Default Agreement as amended by the
foregoing Fourth Modification.

CARMEN:

an Illinois

limited liabiljty co ny

Name bu?. E. Mil
Title: Manavcr

STATE OF ILLINOIS )

SS
COUNTY OF Cfbﬁ )

The undersigned, a Notary Public in and for the said County, in the State a’oresaid, DO
HEREBY CERTIFY that Stuart E. Miller, the Manager of 925 CARMEN LLZ, ¢ Illinois
limited liability company, who is personally known to me to be the same person whes< name is
subscribed to the foregoing instrument, appeared before me this day in person and acknoviieldged
that as such Manager, he signed and delivered the said instrument as his own free and voluntary
act and as the free and voluntary act of said limited liability company, for the uses and purposes
therein set forth.

GIVEN under my hand and notarial seal this %ﬁ , 2020.

OFFICIAL SEAL
DAVID H. SACHS NothyPoble

NOTARY PUBLIC, STATE OF {LLINOIS

My Cammission Expiras €8/16/2021
A AR VWIWWWWARNWYWYWWAYYY

10
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EXHIBIT A

LEGAL DESCRIPTION

LOTS 6, 7, 8 AND 9 IN ASSESSOR’S DIVISION OF BLOCK 73 OF THE CANAL
TRUSTEES’ SUBDIVISION OF THE WEST 4 OF SECTION 27, TOWNSHIP 39 NORTH,
RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY,
ILLINOIS.

Commonly kiiown as: 2550 South Wabash Avenue, Chicago, Illinois 60647

P.LN.: 17-27-122-021-0660

4823-0074-2612, v. 1

A-1



