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MEMORANDUM OF LEASE 0/2>
gﬁ/
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This Memorandum of Lease is made as of February 17, 1989

among Glenview State Bank, not personally but solely as Trustee

o]
e

under a certain Trust Agreement dated July 27, 1979 and known as
Trust Number 2231 (the "Lessor"), and LaSalle National Bank, not
personally, but solely as Trustee under a certain Trust Agreement

dated February 16, 1989 and known as Trust No. 11416C (the

7%//9 ,75

"L,aSalle Trust"), Edward H. Paimer, Donald M. Phares, Melvin M.
Kaplan, Irving 8., Gerick and James E. Lamson, Jjointly and
severally /(the above individuals and LaSalle Trust are
collectivel, the YLessee').

Lessor and Yessee mutually agree as follows:

1. PREMISES AMD TERM

Pursuant to a\lease of even date herewith executed by

Lessee and Lessor (the (1lzase"), and subject to the terms and
conditions thereof, Landlori-has demised and leased, and does
hereby demise and lease, to tlie Lessee the following property

(the "Real Estate):

The South 1/2 of Lot 18 excert that part taken for
Dearborn Street in Block 126 of Scamol Section Addition to
Chicageo in Section 16, Township 39 Morth, Range 14 East of
the Third Prinecipal Meridian, in Cook/Ceunty, Illinois
Also
The North 1/2 of Lot 19 except thal part taken for
Dearborn Street in Block 126 in School Sactien Addition to
Chicago in Section 16, Township 39 North, ‘Riunge 14 East of
the Third Principal Meridian, in Cook County, .Tllincis
Alsoc
. The South 1/2 of Lot 19 except that part talien for
e Dearborn Street in J. C. Goodhue’s Subdivision o«f 3lock 126
- in Schoel Section Addition to Chicage in Section 174,
Township 39 North, Range 14 East of the Third Principal
Meridian, in Cook County, Illineois.

.,;
LA

,- //,"

Commonly known as 738-748 S. Dearborn Street, Chicage, Iliinois
“~ with Permanent Index Numbers of 17-16-406-01%-0000, 17-16-406-
) 020-0000 and 17-16-406-024-0000.
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TO HAVE AND HOLD unto the Lessee the above described
premises together with the rights, privileges, easements and
appurtenances thereunto belonging or pertaining, subject to all
matters of record, for and during the term of two (2) years,
commencing con the seventeenth day of February, 1989 and ending on

the 16th day of February, 1991 (the "term"), unless said term

shall be sconer terminated, as elsewhere in the Lease provided.
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2. DDITIONAL PROVISIONS

Among other things, the Lease contains the following

provisions:

ARTICLE 14

LESSEE’S OPTION TQ PURCHASE

Section 14.1. In consideration of one hundred twenty
thousand dollars ($120,000} (the "Option Price") Lessee is hereby
granted the option (the Toption"™) to purchase the Real Estate in
its entirety, and not in separate sections or portions, pursuant
to the''terms of the Contract. Lessor and Lessee agree that the
Optidn-2rice has been earned by Lessor, and Lessee’s liability
for the payment of the Optlon Price has accrued, as of the date
of this (lease. The Option Price shall be payable on the earlier
to occur cf the following two dates: (a) July 1, 1990 and (b)
upon the ‘odrurrence of an Event of Default. The payment of the
option Price shall be an absolute obligation of the Lessee and
shall remain ‘s~ notwithstanding the termination of this lease,
the exercise of the Option or Put or the performance of the
contract, and saiéd-obligation shall survive the issuance of the
deed pursuant to the Contract and shall not merge therein.

The Option shaell expire on the earlier tc occur of the
following three dates {tiie "Expiration Date'): (i) February 1,
1990, (ii) the date of ar..nccurrence of an Event of Default
hereunder, and (iil) fiftesr’ (15) days after the Lessee has
received and accepted execui:ed subscription agreements
subscrlblng for, in the aggregate, $550,000 of limited
partnershlp units in Ascot Pal-tners lelted Partnership, an
Illinois limited partnership. l.essee covenants that upon receipt
and acceptance of an executed sulscription agreement it will
promptly notify Lessor in writing o©f the same. In addition,
Lessee shall direct any dep051tory ol ssuch subscription
agreements or funds received in connc¢ciion therewith to deliver
to Lessor upon Lessor’s request a statément setting forth the
aggregate number of subscription agreemeits received and accepted
and the amount deposited pursuant to such.subscription

agreements,

The Closing under the Contract shall e on the
thirtieth (30th) day after the date of the Optior Notice (or on
the next business day if said thirtieth day does.not fall on a

business day).

Lessee may exercise the Opticn at any time /prior to the
Expiration Date upon giving written notice to Lessor af its
election to exercise the Option (the "Optlon Notice"), previded
that at the time the Option Notice is given, no Event of Deofault,
or event which with the passage of time, the giving of notice or
both would constitute an Event of Default has occurred and is
centinuing under this lease. Upon exercise of the Option, the
Contract shall be in full force and effect.

Subject to the texrms of this lease, Lessee shall
continue as lessee of the Real Estate and this lease shall remain
in full force and effect until the Closing, notwithstanding
Lessee’s exercise of the Option.

£099L068

Section 14.2. Notwithstanding anything in Section 14.1
above to the contrary, in the event that all or any portion of
the Real Estate should be taken, condemned or conveyed as set
forth in Article 6 of this lease, the Option shall be deemed
exercised, without further act of any party, as to the entire
Real Estate effective as of the date of the Condemnation Notice
and the Option Price shall be payable on the date of Closing.

The Closing shall be on the earlier of (i) the thirtieth (30th)
day following the Condemnation Notice (or on the next business

MEMLEAS1 2




.




UNOFFICIAL COPY .

day if said thirtieth day is not a business day); and (ii) the
date possession of the Real Estate so taken or conveyed is
surrendered to the taking or condemning authority.

Section 14.3. In the event of the occurrence cf an
Event of Default, the Option, or, if the Option has been
exercised, the Contract shall terminate and shall be null and

void.

ARTICLE 15

LESSOR’S PUT OPTION

Lesscr is hereby granted the option (the "Put") to sell
the Pecal Estate to the Lessee upon the terms set forth in the
Contra:t., The Put shall be exercisable on and after the
Expirasicion Date and shall expire ninety (90) days after the
Expiratiicn Date (the "Put Expiration Date"). Lessor may exercise
the Put »pon giving written notice (the "Put Notice") thereof to
Lessee prirt to the Put Expiration Date. Upon exercise of the
Put, the Ccontiract shall be in full force and effect. Subject to
the terms of “bis lease, Lessee shall continue as Lessee of the
Real Estate un-il the closing under the Contract, notwithstanding

the exercise of tlie Put.

The closino-under the Contract shall be on the
thirtieth (30th) day after the date of the Put Notice (or on the
next business day if c&/id thirtieth day does not fall on a busi-

ness day).

Except in the eveint of a partial or total taking,
condemnation or conveyance of the Real Estate pursuant to Article
6 above, in which event Lessor’s Put shall terminate and the
Option shall be deemed exercisad as provided in this lease, (1)
the Lessor’s exercise of the Pul shall supersede the Lessee’s
exercise of, or right to exercise, ‘the Option, and after the
exercise of the Put, the Option, or the Contract if Lessee has
exercised the Option, shall be null ‘angd void and (ii) the Put
shall survive the termination of thiz lerse by lapse of time or

otherwise.
ARTICLE 18

LEASE IS NOT MORTGAGE OR JOINT % TWTURE

Lessee acknowledges and represents to.che Lessor that
it is sophisticated in business dealings such as tnis lease, it
is represented by sophisticated legal counsel and this lease is
an arms-—length transaction entered into in good faitn:  'Neither
the Lessee nor the Lessor intend that this lease be or Lz deemed
to be a financing device, a joint venture, a partnershin,an
agency agreement or a mortgage of any kKind and this leas= 'not so
being or being deemed to be is a condition precedent to Lessor’s
and Lessee’s entering intoc this lease. Lessor and Lessee would
not have entered into this lease but for the fulfillment of such
condition precedent. Lessee hereby waives any claim or defense
that this lease is a financing device, a joint venture, a
partnership, an agency agreement or an eguitable mortgage.

Lessee acknowledges (a) that Lessor has all of the rights and
remedies of a Lessor and (b) that foreclosure or an accounting is
not proper or appropriate for enforcement of this lease.

£0992068

3. LEASE IS PREVAILING INSTRUMENT
The Lease contains all of the covenants, promises,

agreements, conditions and understandings between Lessor and

L.essee as to the Real Estate. The provisions of this Memorandum

of Lease are subject to the provisicns of the Lease, to which
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reference must be made in connection with any matter affecting
this Memorandum of Lease or any part of the Real Estate. In the
event of any conflict or inconsistency between the provisions of
this Memorandum of Lease and the Lease, the provisions of the
Lease shall prevail. Except as specifically provided herein, all
capitalized terms used herein shall have the same meanings

ascribed to them in the Lease.

{. COUNTERPARTS

Lessee and Lessor may execute this Memorandum of Lease
in any nyvmber of counterparts, which counterparts shall

constitute bt one agreement.

5. TRUSCLES’ EXCULPATIONS

5.1. Tris Memorandum of Lease is executed by Glenview
State Bank, an Illinbois banking association, not personally but
as Trustee as aforesaid /in the exercise of the power and
authority conferred upon #:d vested in it as such Trustee (and

said Bank hereby warrants that it possesses full power and

authority to execute this instrurient), and it is expressly
understood and agreed that nothing herein shall be construed as
creating any liability on Lessor or.zn said corporation or on any
beneficiary personally to pay any amounus due hereunder, or to
perform any covenant either express or impli4drherein contained
(it being understood and agreed that each of (he provisions
hereof, except the warranty hereinabove contained  /an, this
exculpation clause, shall constitute a condition and riot a
covenant or agreement, regardless of whether the same nav be
couched in language of a promise or covenant or agreement), all
such liability, if any, being expressly waived by Lessee and by
every person now or hereafter claiming any right hereunder.
5.2. This Memorandum of Lease 1is executed by LaSalle

National Bank, an Illinois banking association, not perscnally

£0994068

but as Trustee as aforesaid in the exercise of the power and
authority conferred upon and vested in it as such Trustee (and
said Bank hereby warrants that it possesses full power and
authority to execute this instrument), and it is expressly

understood and agreed that nothing herein shall be construed as
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creating any liability on Lessor or on said corpeoration or on any

beneficiary personally te pay any amounts due hereunder, or to

perform any covenant either express or implied herein contained
(it being understood and agreed that each of the provisions

herecf, except the warranty hereinabove contained in this

exculpation clause, shall constitute a condition and not a

covenant or agreement, regardless of whether the same may be

couched in language of a promise or covenant or agreement), all

suck llability, if any, being expressly waived by Lessee and by

every rerson now or hereafter claiming any right hereunder.

MEMLEAS1
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Nerect, &x: ty—-hereinabove contained-—-in-this
exculpation clause, shall constitute a conditi and not a

covenant or agreement, regardless whether the same may be

couched in language of omise or covenant or agreement), all

such liabiii}yffif/;;y, being expressly waived by Lessee and by
// + (] ]
evaery _person now or hereafter claiming any right hereunder.
IN WITNESS WHEREOF, the Lessor and the Lessee have

executed this Memorandum of Lease as of the date above first

writier.

LESSOR:

Glenview State Bank,
as Trustee aforesaid

L

By: (- M// '
yzﬁyf Lt s XN

LESSEE:

Edward H. Palmer,

vonald M. Phares,

Melvin M. Kaplan,

Irving S. Gerisk

James E. Lamson, and

ILaSalle National RBank,
as Trustee aforesaid

By:

Its: ,
jointly and severally

£099L068

MEMLEASE 5




r

UNOFFICIAL COPY




- UNOFFICIAL COPY ‘

STATE OF ILLINOIS )

SS.
COUNTY OF COOK )
I, ‘%he, &ﬁﬂéffuuamea) , a Notary Public, in and
for ¥?1d o) unty, in the StatéJaforesald DO HEREBY CERTIFY, that
e e and =
respectively the NVice flee 4w T 0. and of

Glenview State Bank, who are personally known to me to be the
same persons whose names are subscribed te the foregoing
instrument as such, and respectively, appeared before me this day
in person and acknowledged that they signed and delivered the

-; said instrument as their own free and voluntary act and as the

" free and veoluntary act of said Company, as Trustee as aforesaid,

‘ for Lhe uses and purpeoses therein set forth; and the said
Ve Yien, 4« TO then and there acknowledged that he, as custodian of
the corncrate seal of said Company, did affix the corporate seal
of said Company to said instrument as his own free and voluntary
act and _us_the free and voluntary act of said Company, as Trustee
as aforeza.d, for the uses and purpcses therein set forth.

Gives under my hand and notarial seal, this _jLﬁL‘day
of ‘Eibuqarq , 1989, 77 o et ey

- TN L vn e g
My commission expires ‘.. .~~~ ' /;Pi;///:iszfékéjf/b//ﬂ

STATE OF ILLINOIS )

)

S5, —
COUNTY OF COOK 3
I, A , a Notary Public, in and
for said County, in the State zfuresaid, DO HEREBY CERTIFY, that
and
respectively the ani of

LaSalle National Bank, who are persouclly known tc me to be the
same perseons whose names are subscribaz to the foregoing
instrument as such, and respectively, appeared before me this day
in person and acknowledged that they siuned and delivered the
said instrument as their own free and volurtary act and as the
free and voluntary act of said Company, as Trustee as aforesaid,
for the uses and purpocses therein set forthy and the said

then and there acknowledged that he., as custodian of
the corporate seal of said Company, did affix th=2 corporate seal
of said Company to said instrument as his own free- and voluntary
act and as the free and voluntary act of said Company, as Trustee
as aforesaid, for the uses and purposes therein set forth.

Given under my hand and notarial seal, this | __ day
of , 198BD.

My commission expires .

£0992068
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IN WITNESS WHEREOF, the Lessor and the Lessee have
exacuted this Memorandum of Lease as of the date above first

written.

LESSCOR:

clenview State Bank,
as Trustee aforesaild

2h
| e
[ ol aog
L0
[
Lot
o —
P P_C g/‘/ A . /‘-’113/\4‘74/-5
~ZHonald M. PHares’
L = 90ty
o Melvin M. Kapglan,
PPN ":LE )74,¢;4f¢ab4wé%?
.3 Trving 8. Gerick,
AR
Weloen g _
o 8 LN e L
\( L/Q ‘L: i /g .________/-" .

( } Janas |E. famson, and
K

~—
Lasalle Na:zional Bank, .
as Trustee aroresald and not permusted

C e

Its: TagaTSTRNE VIGE Ve s ,

jointly and sever-ily

£0994068

MEMLEAS1 _ 6




e L LT

o L

|
b1
=
=

B
“

UNOFFICIAL COPY -




UNOFFICIAL COPY -

STATE OF ILLINGCIS )

)y ss.
COUNTY OF COOK )
K I, , a4 Notary Public, in and
T for said County, in the State aforesaid, DO HEREBY CERTIFY, that
and ’
respectively the and of

Glenview State Bank, who are personally knewn to me to be the
same persons whose names are subscribed to the foregoing
instrument as such, and respectively, appeared before me this day
in person and acknowledged that they signed and delivered the
said instrument as their own free and voluntary act and as the
free and voluntary act of said company, as Trustee as aforesaid,
for the uses and purposes therein set forth:; and the said

then and there acknowledged that he, as custodian of
the corporate seal of said Company, did affix the corporate seal
of ‘saed Company to said instrument as his own free and voluntary
act and _as the free and voluntary act of said Company, as Trustee
as afcrezaid, for the uses and purposes therein set forth.

Gsiven under my hand and notarial seal, this day
of ., 1989.

My commission eygires

o i et ek s S A L L e v 008 S ek P S A S e S St St S . SO0 e A SOV o A o S T T T S S

STATE OF ILLINRIS

—
)
V)]

COUNTY OF COOK

I, cz , a Notary Public, in and
for said County, in the Stale aforesaid, DO HEREBY CERTIFY, that

enel Rita Slimm Welter )
respectively the Aggigta if[e ) e_. and _Assistmnt ﬁgg:gtg%‘ of
¢ be the

LaSalle National Bank, who are p2xsonally known to me
same persons whose names are subsciiihed to the foregoing
instrument as such, and respectively, appeared before me this day
in person and acknowledged that they signed and delivered the
said instrument as their own free nqﬁfolgntary act and as the
free and voluntary act of said~Gem§3$», as Trustee as aforesaiaq,
for the uses and purposes therein set forih; and the said
Assistant Secretary then and there agkpowledged tnatrhe, as custodian of
the corporgte, seal of said-€empany; did affix tne corporate seal
of said Compapy to said instrument as his own frege and voluntary
act and as the free and voluntary act of said Ts yw, as Trustee
as aforesaid, for the uses and purposes therein set forth.

Given under my hand an otarial seal, this . 17th day
of _ February , 1989(\7/ ) ~N
' o / '
Sl ML o1t peiioin,)
\

My commission expires

P N O g e .y
vww iy

“OFFICIAL SEAL*™
Harriet Denisewicx
Natary Public, State of [INins's
My Commssion Expires Oct. 30, 1151

arar oty A - —
Rl e o

v

ey
AR
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STATE COF ILLINOIS )
ss.
COUNTY OF COOK )

- ey ,
I, ;7% pren A0 L et , a Notary Public in and
for said County, in the State aforesaid, DO HEREBY CERTIFY that
‘Edward H—Palwmer, Donald M. Phares, Melvin M. Kaplan, Irving S.
Gerick and James E. Lamson, who are perscnally Kknown to me to be
the same persons whose names are subscribed to the foregoing
instrument, appeared before me this day in person and
acknowledged that they jointly and severally signed and delivered
the said instrument as their own free and voluntary act, for the

uses and purposes therein set forth.

-
o Given under my hand and notarial seal, this /oA day of
Fledltasiier, 4 1989,
4

. . . RN i SRl
My comm.ss’on explres //""(.' - ; ! .

This documenc. prepared by, and after recordigg_ggél to:
Matthew K, Phillips

Bell, Boyd & Lloyd

70 W. Madison Stienh

Suite 3200 BO - G

Chicago, Illinocis 600502 X 333 G

(312) 372-1121
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