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MEMORANDUM OF EXERCISE
OF RIGHT TO PURCHASE PROPERTY

This Memorandum Of Exercise Of Right To Purchase Property
is executed as of the 22nd day of July, 1986 by William H.
Smith.

Notice is hereby given as follows:

1, Harris Trust and Savings Bank Trust Number 42566
("Trust™}is the owner of that certain real estate located
at 322 s, %Geeen Street, Chicago, Illinois and legally described
on Exhibit-p attached hereto {the "Premises"),

2. On o¢ /about April 16, 1986, Norman Hanfling, owner

of one hundred persent of the beneficial interest in and

power of direction-under the Trust, as Borrower, and William

H. Smith and Alan J. FTicinder (collectively, "Lender") exe-

cuted a certain Loan agreement, a true and correct copy of
Eg
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which (excluding Exhibite)-is attached hereto as Exhibit B
(the "Loan Agreement").

3. Paragraph 5 of the Ioan Agreement provides Lender
with certain remedies in the event of the occurrence of a
default hy Borrower, all as more particularly set forth
therein, including without limitation the right to purchase
the Premises,

4. A "Type B Default," as defined in the Loan Agreement,
has occurred, as a result of which on July~ 22, 1986, Lender
delivered to Borrower its written "Election™ Lo consummate a
"Lender's Purchase" (as said quoted terms are cefined in para-
yraph 5.a{2)(b) of the Loan Agreement) to purchasz the Premises
on the terms and conditions set forth therein.

5. Lender intends to consummate its right to acyuilre
the Premises as provided in the Loan Agreement,

IN WITNESS WHEREQF, Lender has executed this Memorandum,
by and through William H, Smith, as of the day and year first
above written,

WILLIAM H. SMITH

This document prepared by and
after recording return to:

Michael K, Wolf, Esqg.

Greenbaum, Browne, Cain, Wolf & Dolin, Ltd.
180 North LaSalle Street, Suite 3100
Chicago, Illinois 60601

Tax I.D, Nos. 17-17-227-009, 014, 011, Q12
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STATE OF ILLINOIS

COUNTY OF C O O K

L, , A notary public in and for
said County, in the State aforesaid, DO HEREBY CERTIFY that
William H. Smith, personally known to me to he the same person
whose name is subscribed to the foregoing instrument, appeared
hefore me this day in person and acknowledged that he signed
and delivered said instrument as his free and voluntary act
for the useés and purposes therein set forth.

GIVEN vader my hand and seal this 5th day of August, 1986,

My commission expires:

A)gg 19 ,19{57
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EXHIBIT A

The South 1/2 of Lot 3, all of Lots 4, 5, 6, 7 and 8 (except
the West 9 feet of all of said Lots for Alley) in Block 19 in
Duncan's Addition to Chicago being a subdivision of the East 1/2
of the North East 1/4 of Section 17, Township 39 North, Range 14
East of the Third Principal Meridian, in Cook County, Illinois,
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LOAN AGREEMENT

This LOAN AGREEMENT . the "Agreement") is made and entered into
as of the ¥ day of , 1986, by and between NORMAN HANFLING
("Borrower”), on the one hand, and WILLIAM H, SMITH ("Smith") and
ALAN J. INBINDER ("Inbinder") (Smith and Inbinder being hereafter
referred to collectively as "Lender"), on the other hand,

RECITALS

A. Porrower ls the owner of one hundred percent {100%)
of the benecficial interest in and power of direction under (the
*pgeneficial *nterest”) Harris Bank and Trust Company Trust No.
42566 (the "Trusi™) pursuant to a certain Trust Agreement dated

December 14, 1983 (the "Trust Agreement"),

B. Trust is the owner of the legal title to certain real
estate located in the 7itv of Chicago and known as 322 S. Green
Street (the "Property"), which is improved with a flve story
brick, concrete and timber onilding containing approximately
83,794 square feet of net rentahle area (the "Building").

cC. The Property is subject-vo an existing first mortgage
(the "Existing First Mortgage") 1n favor of the First National Bank
of Lincolnshire ("FNBL"}, which secvres a certain $325,000 loan
{the "FNBL Loan") heretofore made to'kna Trust. The FNBL Loan
also is secured by a collateral assignmznt of the Beneficial
Interest (the "Collateral ABI").

D. Borrower intends to renovate the bSuiiding using the
proceeds of a certain $4,600,000 construction iean {(the "Con=-
struction Loan") to be obtained from First Wiscounsin National
Bank of Milwaukee ("First Wisconsin") pursuant to'a commitment
to be obtained therefor {the "Construction Loan Commitment"),
One of the conditions to First Wisconsin'’s willingness to make
the Construction Loan is the issuance by Barclays American Busi-
nesg Credit {"Barclays") of a binding commitment {(the "Perranent
Loan Commitment™), in form and substance satisfactory to Flgst
Wisconsin, to make a permanent loan which will enable Borrower
to fully repay the Construction Loan (the "Permanent Loan”}.

E. Borrower i3 in need of certain additional funds to
enable Borrower to proceed with his plans to renovate the Building,
and has requestsd a loan (the "Loan") from Lender in the amount
of One Hundred Fifty Thousand Dollars ($150,000),

F. Lender is willing to make the Loan to Borrower on the
terms and conditions hereinafter set forth.

NOW, THEREFORE, in consideration of the Recitals, the sum
of Ten Dollars ($10.00) in hand paid and other good and valuable

EXHIBIT 8 _
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consideration, the receipt and sufficiency of which Borrower
hereby expressly acknowledges, the parties hereto agree as follows:

1. Conditions to Loan. Lender hereby agrees to make the
Loan to Borrower subject to Borrower's strict compliance with all
of the terms and conditions set forth in this Agreement. It
shall be an express condition precedent to Lender's obligation to
disburss the proceeds of the Loan that all of the following shall
have occurred:

a. Borrower shall have executed and delivered to
Lender 4 nromissory note in the form attached hereto as Exhibit A
{the "Notz") to evidence the Loan;

b Borrower shall have executed and delivered to
Lender an Equaty Participation Agreement in the form attached
hereto as Exhibir B (the "BEquity Participation Agreement"};

c. Borrower and Creative Construction, Ltd., an
Illinois corporation f'Contractar"), shall have executed and
delivered a Standard Focm of Agreement Between Owner and Contractor
in the form attached herero as Exhibit C (the "Construction

Contract"):

d. Borrower shall heve delivered to Lender true and
correct copies (all of which shall be in form and substance
satisfactory to Lender, in its sole discretion} of (i) all docu~-
ments evidencing or securing the FNBL Loan (collectively the
"FNBL Loan Documents"), including withowt limitation the Existing
First Mortgage and Collateral ABI, (ii} /'the Trust Agreement and
all documents in the files maintained by the Trust, (iii) Bor-
rower's application for the Construction Lnan; and (iv) the
Permanent Loan Commitment; and

e. Borrower shall have delivered to” Leader an opinion
letter from Borrower's counsel, in form and substatce satisfactory
to Lender, as to (i) the due execution and delivery Ly the Borrower
of the Note, the Equity Participation Agreement and this Agreement
(collectively, the "Loan Documents”), (ii) the due execution and
delivery by the Borrower of the Construction Contract, (iii}) the
validity and enforceability of the Loan Documents and the Coustruc~
tion Contract, (iv) the lack, to the best of said counsel's
knowledge, of any threatened or pending actions, suits or investi-
gations affecting the Borrower, the Property, the Building, the
FNBL Loan, the Construction Loan or the Permanent Loan, and (v)
such other matters as may reasonably be requested by Lender.

Lender's disbursement of Loan proceeds shall be conclusive
evidence that all of the above conditions precedent either have
been fulfilled to the satigfaction of or waived by Lender,

ZS06EEIN
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2. Representations and Warranties of Borrawer, Borrower
hereby represents and warrants to Lender as tollows:

R, 3

a, Borrower has presented to Lender certain financial
information and projections relative to the Property (collectively,
the "Projections"), which are substantially true, correct and

complete as of the date hereof.

b. As of the date hereof, {i) there are no actions,
suits o1 proceedings pending or threatened in any court or before
or by any. governmental authority against or affecting Borrower or
the PBroperiv, (i1) the Trust is the sole owner of the legal title
to the Property, subject only to the title exceptions set forth
on Exhibit D attached hereto {collectively the "Permitted Excep~
tions"), (iii) Borrower is the sole owner of the Beneficial
Interest, subjecr-only to the Collateral ABI, and (iv) Borrower
has delivered to Londer a true and correct copy of the Trust
Agreement, which has not been amended or modified in any respect
and which remains in fall Force and effect as of the date hereof,

c. The Loan Documents and the Construction Contract,
upon Borrower's execution ard delivery thereof, will constitute the
valid, legal and binding cbligstions of Borrower, enforceable in-
accordance with their terms.

d. As of the date here¢of. there is no fact known to
Borrower and which Borrower has not‘disclosed to Lender that could
materially and adversely affect the Property, the Projections or
Borrower's ability to repay the Loan.

e. The indebtedness due Lender pursuant to the Loan
Documents constitutes and qualifies as a "businzss loan" within
the meaning, purview and intent of Chapter 17, §6404(1)(c) of the
Illinois Revised Statutes.

£, Ags of the date hereof, there are no Uniicrm Commer-
cial Code financing statements which have been filed by any person
as secured party covering or affecting any fixtures or cthar im-
provements situated on or within the Property which will nat have
been released at the time of the disbursement of the Loan, except
for a financing statement in favor of FNBL, as secured party.

g. The representations and warranties contained
herein are made by Borrower as an inducement to Lender to make
the Loan, and Borrower understands that Lender is relying on such
representations and warranties, and that such representations and
warranties shall survive any hankruptcy proceedings involving
Borrower or the Property.

3. Agreements and Covenants of Borrower, Borrower hereby
covenants and agrees with Lender as tollows:
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a, Borrower shall promptly pay or cause to be paid
when due all costs and expenses incurred in connection with the
Property, and Borrower shall keep the Property free and clear of
any liens, charges or claims other than the liens of the Permitted
Exceptions and the lien of any mortgage executed to secure the
Construction Loan, except that Borrower shall not be in default
hereunder by reason of any lien filed against the Property by any
subcontractor rendering services or material under the Construction
Contract due to Contractor's failure to pay amounts due the
subcontractor with respect thereto, unless Contractor's failure
is attrivutable to the default by Owner of Owner's obligations
under the-Construction Contract.

ol Borrower shall pay all presently delinquent real
estate taxes relative to the Property out of the proceeds of the
first Construciizn Loan disbursement., Borrower shall pay all
other taxes and zesessments against or affecting the Property as
same become due and pavable. Borrower also shall furnish Lender
with copies of all real estate tax bills and the checks in payment
thereof, together with/signed return receipts evidencing delivery
therecf to the Cook County Collector, promptly upon request
therefor by Lender.

c, At all times during the term of the Loan, Borrower
agrees to maintain in full force and effect such insurance policies
(collectively, the "Insurance Polizies") as are reguired to be
maintained pursuant to the FNBL Loar Documents and/or pursuant to
all documents executed in connection vith the Construction Loan
(collectively, the "Construction Loan ‘Documents"), and to cause
Lender to be designated as an additional rawed insured thereon.
Such Insurance Policies shall contain a provision entitling Lender
to not less than thirty (30) days prior wriccen notice of cancella-
tion or material change of the coverage,

d. Borrower shall make all payments on the FNBL Lean
and the Construction Loan when due and shall punctuells and pro-
perly perform all of the Borrower's covenants, obligations and
liabilities under the FNBL Loan Documents and the Construrtion
Loan Documants.

e, The Trust, Borrower and the Property (and the use
thereof by Borrower) shall comply with all laws, rules, ordi-
nances, regulations, covenants, conditlions, restrictions, orders
and decrees of any governmental authority or court applicable to
Borrower or the Property and its use, and Borrower shall pay all
fees or charges of any kind in connection therewith, except that
Borrower shall not be in default hereunder by reason of Contractor's
failure to do any of the foregoing to the extent raquired by the
Construction Contract,

2S06EEIN
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f. Borrower shall defend, at his own cost and expense,

and hold Lender harmless fron any and all proceedings or claims
affecting the Property or the Loan Documents. All costs and
expenses incurred by Lender in protecting its interests in connec-
tion with any such proceedings or claims (including, without
limitation, court costs and reasonable attorneys' fees) shall be

paid by Borrower.

g- Borrower shall not convey or transfer {(or cause to
be conveved or transferred), directly or indirectly, (i) any
portior of his right, title and interest in and to the Beneficial
Interest. or (ii) legal title to the Property, without the prior
written consant of Lender, Lender hereby consenting to any such
transfer tc' 2 general or limited partnership provided that (1)
Borrower is the sole or controlling general partner thereof, and
(1i) the transteiee partnership expressly assumes, in a writing
delivered to Lender, all of Borrower's agreements and obligations
pursuant to the Equity-Participation Agreement.

h. Borrower, upon the request of Lender, shall execute,
acknowledge, deliver, and record such further instruments and do
such further acts as may be riecessary, desirable or proper to
carry out the intent and purpises of the Loan Documents.

4, Events of Default., Ta2 -occurrence at any time of any
of the following events shall consiftute an "Event of Default”

hereunder:

a. The Maturity Date under 'he Note {s the Stated
Maturity Date, and all amounts due and payable thereundsr are not
paid at that time (a "Type A Default");

b. The Maturity Date under the Note s the First Disg-
bursement Date or the Acceleration Date, and all amounts due and
payable thereunder are not paid at that time:

Ce. The material untruth or falsity at any ¥iwe of any
of the representations and warranties set forth in paragizph 2

above;

d. The breach by Borrower of any of his agreements
and covenants set forth in the Equity Participation Agreement
or in paragraph 3 above, which breach continues for seven (7)
days after written notice thereof from Lender to Borrower;

Q. The occurrence of any default under the FNBL Loan
Documents or the Construction Loan Documents, which default is not
cured within such grace period, if any, as may be expressly
permitted relative thereto:
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£, The occurrence at any time of any event which
First Wisconsin or Barclays asserts has rendered inoperative the
Construction Loan Commitment (if hereafter issued) or the Permanent
Loan Commitment, respectively:

g The occurrence of any default by Borrower as Owner
under the Construction Contract, which default is not cured within
such grace period, if any, as may be expressly applicable thereto; or

h. Borrower:

(1} admits in writing his inability to pay his
deb%s. or makes a general assignment for the benefit of
crediters; or

¢2) commences any case, proceeding or other action
seeking rewrganization, arrangement, adjustment, liquidation,
dissolution, termination or composition of Borrower or his
debts under ary law relating to liquidation, conservatorship,
bankruptcy, moratorium, rearrangement, insolvency, reorgani-
zation or similar laws relating to the relief of debtors; or

{3) 1in any  involuntary case, proceeding or other
action commenced againgt it or him which seeks to have an
order for relief entered ¢gainst him, as debtor, or seeks
reorganization, arrangement, adjustment, liquidation, dis-
solution or composition of borrower or his debts under any
law relating to liquidation, cunservatorship, bankruptcy,
moratorium, rearrangement, insolvency, reorganization or
relief of debtors, (i) fails to cktain a dismissal of such
case, proceeding or other action within ninety (90) days of
its commencement, or (ii) converts the. case from one cnapter
of the Federal Bankruptcy Code to anothai ~«hapter, or (iii)
is the subject of an order for relief; or

(4) conceals, removes, or permits to-he concealed
or removed, any part of his property, with inteat to hinder,
delay ot defraud his creditors or any of them, or maokes or
suffers a transfer of any of his property which may be
fraudulent under any bankruptcy, fraudulent conveyance or
similar law; or makes any transfer of his property to or for
the benefit of a creditor at a time whan other creditors
similarly situated have not been paid; or suffers or permits,
while insolvent, any creditor to obtain a lien upon any of
his property through legal proceedings or restraint which is
not vaciated within ninety (90) days from the date thereof; or

2S06LLIS

(S) has a court take jurisdiction over, or a
trustee, receiver, custodian, conservator, liquidator or
other similar official appointed for or take possession of
all or any part of the Property or any other of Borrower's
property, which court proceeding or appointment remains
undismissed for a period of ninety (90) days; or
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(6) falils to have discharged within a period of
twenty-one (21) days any attachment, sequestration, or similar
writ levied upon any property of Borrower; or

(7) shall have any final money judgment entered
against him for an amount in excess of Twenty-Five Thousand

Dollars ($25,000).
5. Remedies,
a. Upon the occurrence of a Type A Default:

(1) For a period (the "Owner Sale Period") not to
exceed one hundred twenty (120) days from and after the
Stated Maturity Date, Borrower shall use his best efforts to
enter in an arms-length, bona fide contract to sell the
Property (¢r the Beneficial Interest therein) to a third
party (a "Thirs Party Buyer") on such terms and conditions
to which Borrowe: may agree (a “"Borrower's Contract"),
provided, however, that (i) the Borrower's Contract must
pxpressly require that the sale pursuant thereto is to be
unconditionally consusmated (the "Closing") within sixty
(60) days of its execution by Buyer (the "Closing Period"),
and (ii) immediately upon roceipt of and prior to accepting
a Borrower's Contract sigred and tendered for acceptance by
a Third Party Buyer, Borrower shall deliver a copy thereof
to Lender, and Lender shall he&va.a right of first refusal to
purchase the Property on the idéncical terms as are set
forth therein, exercisable by Lender’s delivering to Bor-
rower written notice to that effecc (zn "Election Notice")
not later than 11:00 a.m. on the date, Lf any, on which the
Third Party Buyer's offer under the Borrower's Contract will
expire, it being understond that if an Elescrion Notice is
not so delivered, Borrower's shall be entitlied to accept the
Borrower's Contract. Lender agrees to forbear from initiating
any suit (a "Collection Suit") to collect such amounts as may
be evidenced by and payable under the Note (the "[idebtedness")
during the Owner Sale Period and pending any Closiag, provided
that no Event of Default of the types set forth in pavagraphs
4.b through 4.i (both inclusive) above (any one, a "Tyge B
Default") occurs during said period of time.

{2) If Borrower does not execute a Borrower's
Contract during the Owner Sale Period, or if a Borrower's
Contract is executed during the Owner Sale Period but the
Closing thereunder does rot occur within the Closing Period,
Lender shall be entitled at any time after the expiration of
the Owner Sale Period or the Closing Period, as the case may
be, to do any one or more of the following:

SS06LEIN

{a) 1Initiate a Collection Suit to collect
the Indebtedness.
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(b) Elect, by written notice (the "Election”)
given to Borrower at any time prior to Borrower's payment
of all Indebtedness, to purchase tha Property (or the
Beneficial Interest, at Lender's election) from the
Trust (or the Borrower, as the case may be) within
sixty (60) days thereafter ("Lender's Purchase") for
the sum {(the "Lender's Price") of Eight Hundred Thousand
Dollars ($800,000.00). At the closing of Lender's
Purchase, (i) title to the Property (or the Beneficial
Interest, as the case may be) shall be conveyed to
Lender {(or Lender's nominee) subject only to those
liens and encumbrances existing at the time the Election
is given, and all of Borrower's right, title and
interest as lessor under such leases of the Property as
Lerder may designate shall be assigned and conveyed to
Letidac, (1i) Lender's Price shall be credited with all
Indetit:dness then due under the Note and the amount of
all indebredness, if any, then remaining secured by the
Existing Fji<st Mortgage (the "First Mortgage Balance"),
(iii1) there shall be paid to Borrower, and credited on
account of Lender's Price, the amount by which the sum
of Six Hundred “housand Dollars ($600,000) exceeds the
First Mortgage faiznce; and (iv) eighty percent (80%)
of the balance of Lender's Price remaining due, after
reduction on account oy Closing Expenses (as defined in
the Note) and Closing Zrorations (as defined in the Note},
shall be paid to Borrowe¢, and the remainder of Lender's
Price shall be retained by Lender.

(c}) Require Borrcwer _and/or the Trust to
execute (and Borrower and/or Trus:.shall be obligated
to execute) a bona fide purchase <gatract presented by
Lender (a "Tendered Contract") purscart to which a
third party ("Buyer") will purchase L'ie Property (or
the Beneficial Interest, as the case may be), subject
to then existing liens and encumbrances fnor . a price
{the "Buyer's Price") not less than Eight Hurdred
Thousand Dollars ($800,000.00). The Tendered fontract
shall provide, among other things, that at the c¢losing
all Indebtedness evidenced by the Note (includiag
without limitation Contingent Interest) shall be paid
by the Buyer to Lender, and the Buyer's Price shall be
credited on account thereof.

(d) Pursue any and all additional rights and
remedies as may pe permitted or provided at law, in equity
and/or by any of the provisions of the Loan Documents
(collectively, "Other Rights And Remedies").

b. Upon the occurrence of any Type B Default, whenever
game may occur and notwithstanding anything to the contrary contained
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in paragraph 5.a above, Lender shall be entitled, in its sole dis-
cretion, to do any one or more of the following (unless said Type
B8 Default occurs after a Borrower's Contract has been executed

and prior to the expiration of the Closing Period, in which event
Lender shall not do any of the following unless some or all of

the Indebtedness evidenced by the Note remains unpaid at the
expiration of the Closing Period):

{1) Immediately and without further notice of any

kind declare all outstandirg principal, accrued and unpaid
irterest and any and all additional indebtedness evidenced
by tie Note to be immediately due and payable.

(2} Immediately institute a Collection Suit,

(3 Exercise Lender's rights pursuant to either
paragraph 5./312)(b} or 5.a.2)(c) above.

(4) Pursue any and all Other Rights And Remedies.

6. Miscellaneous.

a. If the Indebtidness shall be collected by legal
proceedings, whether through a zrobate or bankruptcy court or
otherwise, or shall be placed in the hands of an attorney for

collection after default or maturity, Borrower agrees to pay all
costs, expenses, attorneys' and colilection fees incurred by
Lender in connection therewith, and suci; fees shall be a part of

the Indebtedness,

b. The remedies of the Lender,-a% provided herein or
in any of the Loan Documents, shall be cumutative and concurrent,
and may be pursued singularly, successively or together, at the
sole discretion of the Lender, and may be exercised as often as
pccasion therefor shall arise. No act of omigsion or commission

of the Lender, including without limitation any failure to exercise

any right, remedy or recourse, shall be deemed to be a wiiver or
release of the same, such waiver or release to be effectzd only
through a written document executed by the Lender and then only

to the extent specifically recited therein. A walver or release
with reference to any one event shall not be construed as con-
tinuing, as a bar to, or as a waiver or release of, any subsequent
right, remedy or recourse as té¢ a subsequent event.

c. All agreements between Borrower and Lender, whether
now existing or hereafter arising and whether written or oral,
are hereby limited so that in no contingency, whether by reason
of acceleration of the maturity of any of the Indebtedness or
otherwise, shall the interest contracted for, charged or received
by Lender exceed the maximum amount permissible under applicale
law, 1If, from any circumstance whatsocever, interest would

ZS06Le9IN
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otherwise be payable to Lender in excess of the maximum lawful
amount, the interest payable to Lender shall be reduced to the
maximum amount permitted under applicable law; and if from any
circumstance Lender shall ever receive anything of value deemed
interest by applicable law in excess of the maximum lawful amount,
an amount equal to any excessive interest shall be applied to the
reduction of the principal balance of the Indebtedness and not to
the payment of interest or, if such excessive interest exceeds

the unpaid blance of principal of the Indebtedness, such excess
shall be refunded to Borrower, All interest paid or agreed to be
paid to Lender shall, to the extent permitted by applicable law,
be amorcized, prorated, allocated, and spread throughout the full
period unzil payment in full of the principal of the Indebtedness
{including without limitation the period of any renewal or
extension tlierecf) so that the interest thereon for such full
period shall ot exceed the maximum amount permitted by applicable
law. This paruagiaph shall control all agreements between Borrower
and Lender.

d. The <eovenants heregin contained shall bind, and the
benefits and advantages shall inure to, the respective heirs,
executors, administratore, personal representatives, successors,
and assigns of the parties hereto. Whenever used in the Loan
Documents, the singular number shall include the plural and the
plural the singular, and the uss.of any gender shall bs applicable
to all genders.

e, The Loan Documents ma2y only be modified or terminated
by a written instrument or instrumerntes executed by the party
against which enforcement of the modilication or termination is
asserted., Any alleged modification ot termination that is not so
documented shall not be effective as to any narty.

£. Nothing contained in the Loan FNocuments is intended
to create any partnership, joint venture or association between
Borrower and Lender or in any way make lender a c¢u=~principal with
Borrower with reference to the Property. Any and all inferences to
the contrary are hereby expressly negated.

g, Paragraph headings in this Agreement have bLeen in-
cluded sclely for convenience, are not to be considered parc of
this Agreement, and are not intended to modify, explain or to be
a full or accurate description of the content thereof,

h, The Loan Documents constitute the entire under-
standing and agreement between Borrower and Lender with respect to
the transaction({s) arising in connection with the Indebtedness
and supersede all prior written or oral understandings and
agreements between Borrower and Lender in connection therewith.

2S06EL9I8

i. This Agreement shall be interpreted, governed and
construed in all respects by the internal laws of the State of
Illinois, and any action commenced to enforce any of the provisions
hereof shall have as its venue Cook County, Illinois,
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e Any notice required or permitted to be given
heraunder shall be in writing, and the mailing thereof by certified
mail, return receipt requested, to the respective addresses of
the parties set forth below, or to such other place as any party
hareto may by notice in writing designate [or itself, shall
constitute service of notice hereunder two (2) business days

after the mailing thereof:

. *
o '™

To Borrower: Mr. Norman Hanfling
208 S. LaSalle Street
Suite 1400
Chicago, Illinois 60604

with a copy to:

Ms. Joy S. Goldman
Schwartz & Freeman

401 N. Michigan Avenue
Suite 3400

Chicago, Illinois 60611

To Lender: Mrwilliam H. Smith
323 _W. Huron
Suita 404
Chicagn, tllinois 60610

and ta:

Mr. Alan J, lnbinder

40 Skokie Boulegvard

Suite 400

Northbrook, Illincis 6N062

with a copy to:

Greenbaum, Browne, Cain,
Wolf & Dolin, Ltd.
180 North LaSalle Street
Suite 3100
Chicago, Illinois 60601
Attention: Messrs. Neil Greenbaum
and Michael K. Wolf

Any such notice may be served by parsonal delivery thereof, which
delivery shall constitute service of notice hereunder on the date

of such delivery.

K Lender shall be entitled to place of record a
Memorandum of this Agreement in the form attached hereto as
Exhibit E, provided that Lender simultanecusly deposits in escrow
with Lts counsel a duly executed Release of Memorandum in the
form attached hereto as Exhibit F with instructions to deliver
said Release to Borrower promptly upon Lender’s receiving payment
in full of all indebtedness evidenced by the Note.
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IN WITNESS WHEREOF, the parties hereto have set their hands
and seals as of the day and year first above written.

Borrowert: . Lender:
g " \\_//”“‘7*45251,
/ ‘j‘/", P ‘,'_ ,
i T Rt

A

R
Norman Hanfling o K William 2}4$m t

Alap”J. Inbinder
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