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LOAN MODIFICATION AGREEMENT

THIS AGREEMENT made and effective as ofthe | day of O(j QW 1991
("Date Hereof") amurg AMERICAN NATIONAL BANK AND TRUST COMPANY OF
CHICAGO ("Mortgagee"), AMERICAN NATIONAL BANK AND TRUST COMPANY
OF CHICAGQO, not personatly but solely as trustee pursuant to Trust Agreement dated
June 22, 1989 and known as Trus. Number 108658-06("Mortgagor"), and WASHINGTON
TERRACE LIMITED PARTNZESHIP, an 1llinois limited partnership ("Beneficiary"),
{Mongagor and Beneficiary are togetaer "Borrower”), the owner of one hundred per ceny
(100%) of the beneficial interest in sa'd Trust ("Beneficial Interest"),

RECITALS

A.  Mortgagee is the legal owner and hoider.of:

1. a Nate ("Acquisition Note") in the original amount of ONE MILLION
NINE HUNDRED FIFTY THOUSAIND AND (0/100 DOLLARS
(31,950,000.00) ("Acquisition Loan"); and

a Note {"Construction Note") in the original amount.cf ONE MILLION
TWO HUNDRED THOUSAND AND 00/10? DOLLARS »
($1,200,00.00) ("Construction Loan"); i
LA
both dated May 11, 1990, executed and delivered by Mortgagor in favor of Marigagee, ?
pursuant to the terms and conditions of a loan agreement among Mortgagee, Mortgagor ‘ﬂ
and Beneficiary dated May 11, 1990 ("Loan Agreememt"). (For convenience, Acquisition 0
Note and Construction Note are together herein referred to as "Notes" and Acquisition (A
Loan and Construction Loan are together herein referred to as "Loans"),

B.  Notes are secured by a Mortgage and Security Agreement of even date with
Notes, encumbering the land and improvements legally described on Exhibit "A* attached

BOX 333
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May 17,1990
heretp and made a part hereof ("Land and Improvements"), recorded,in the office of the
Recorder of Deeds of Cook County, lllinois ("Recorder’s Office”) as’Document Number 90228879
("Mortgage"). Mortgage, Loan Agreement and other documents executed to evidence and
secure Loans ("Other Loan Documents’) are herein collectively referred 10 as "Security
Documents".

C. Mortgagee has previously served upon Beneficiary, Mortgagor and a notice
(a copy of which is attached as Exhibit "B") ("Existing Default Notices") which asserted that
"Events of Default” (as such term is defined in Loan Agreement) have occurred and stating
that Mortgagee may seek to avail itself of one or more of the remedies provided to
Mortguger pursuant to Loan Agreement or Other Loan Documents, or provided by law
(collectivzly-"Remedies”),

D. 7 Tre parties hereto wish to:
1. wefer Mortgagee's exercise of Remedies; and

2, modiry and amend certain terms and provisions of Note and Security
Docume;its {collectively "Loan Papers").

NOW, THEREFORE, in ccngidzration of the performance of the terms, covenants,

conditions and agreements hereafier set forth, and for other good and valuaBI€

‘ consideration, the sufficiency of which is liereby acknowledged, IT IS HEREBY AGREED
that Loan Papers are as of the Date Hereol modified as follows:

1, WARRANTIES AND REPRESENYATIONS: Morgagor represents and
Beneficiary warrants and represents as foliows (collectively "Warrantes and
Representations”):

(a)  The execution and delivery of Loan Papeis by Mortgager, Beneficiary
Guarantors, as the case may be, were duly authorizad,

(b)  Loan Papers, this Agreement and each of the terms, covensiits, conditions and
agreements contained herein and therein, are in full force aud effect and are
the valid and legally binding obligations of Morigagor, Reneficiary and
Guarantors, as the case may be, and were each executed free (rom all legal
and equitable defenses, offsets and counterclaims;

(c)  The execution and delivery of this Agreement has been duly authorized; ol

(d)  To the Beneficiary's knowledge, no person, firm or corporation has or claims ¢
any interest in Land and Improvements which does not appear in loan policy &




UNOFFICIAL COPY, .

nd

number 72-57-614 dated , 1990 ("Title Policy”), issued by
CHICAGO TITLE INSURANCE CORPORATION other than those matiers
identified on Exhibit "C" attached hereto and made a part hereof, nor is
there any unrecorded deed, deed of trust, mortgage or other conveyance or
any undelivered bill of sale, assignment, option, right of first refusal or
instrument of transfer relating to Land and Improvements or Beneficial

interest;

No part of Land and Improvements is in receivership nor is any application
for receivership pending and no petition in bankruptcy has been filed by or
against Mortgagor, Beneficiary, or Guarantors;

The execution and delivery of Guaranty Agreements by Guarantors was duly
RS B
cumiorized;

Guaraniy- Agreements and each of the terms, covenants, conditions and
agreements-contained therein, are in full force and effect and are the valid
and legally-viiiding obligations of Guarantors and were each executed free
from all legal and wquitable defenses, offsets and counterclaims;

To Beneficiary’s kincwisdge, the Land and Improvements conform to al}
federal, state and mu:icipal zoning, building, environmental and other
applicable laws, statutes, orainances and rules and regulations relating 10 the
ownership and the use and eperation thereof;

The only parties entitled to posseszizimof Land and Improvements, or any part
thereof, are Mortgagor and Beneficiaiy; and

There are no agreements, state of facts or circumstances presently existing
which, with or without the service of notice, passage of time, or both, would
grant 1o Morigagor, Beneficiary or Guarantors thé right to refuse to make or
delay the payments or otherwise perform the terms, :ovanants, conditions and
agreements required pursuant hereto and the Loan P:pers.

All Warranties and Representations and any other material representapions, .warranties,
covenants and agreements herein contained and all other material schedules; dates and
reports delivered to Mortgagee by Mortgagor, Beneficiary or Guarantor shali-be deemed
to have been relied upon by Mortgagee notwithstanding any investigation heretofore or
hereafter made by or on behalf of Mortgagee.

2 DEFAULT AS QF THE DATE HEREOQF ACKNOWLEDGMENT QF

et ¢

AMOQUNTS DUE _TO MORTGAGEE: Mortgagor, Beneficiary and Guarantors

-3.
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acknowledge that defaults have occurred by reason of one or more of the matters set forth
in Existing Default Notice. Mortgagor and Beneficiary acknowledge that the principal
amount due to Mortgagee as of the Date Hereof, pursuant to the terms and conditions of

the Loan Papers, is:
(a) TWO MILLION THIRTEEN THOUSAND SEVEN HUNDRED NINETY-
FIVE AND 00/100 DOLLARS ($2,013,795.00) on account of Acquisition
Loan; and

(b ~. NINE HUNDRED TWENTY-FOUR THOUSAND THREE HUNDRED
TOUR AND 00/100 ($924,304.00) on account of Construction Loan,

Interest on Loars.continues to accrue.

3. EXTENSION OF MATURITY DATE AND DEFERRAL QOF EXERCISE

OF REMEDIES: The Maurity Dates of Notes shall be extended to December 31, 1992
and, if not sooner paid, boti Loans shall be paid in full, together with all uccrued interest

thereon, on such date. So loig as Mortgagor and Beneficiary comply with:

(a)  the terms and provisions of this Agreement; and

(b)  on a prospective basis, the terins and provisions of Loan Papers providéff,'
however that Mortgagor and Beneficiary shall not be required to cure
(collectively, the "Abeyed Matters"):

i). Existing Defaults, with tae exception of the obligation to make
the payments due pursuant-io Notes as set forth in this

Agreement; or

ii). any other default or Event of Default (including, without
limitation, matters which, with the giving of notice or passage
of time or both, would constitute defauliz'or Events of Defauit)
known to Maortgagee prior to the Date Hereof: or

and Guarantors comply on a prospective basis with the terms and provisions of Guaranty
Agreements (excluding any performance based upon Abeyed Matters), Morigagee shall
defer 10 exercise of the Remedies as a result of the Abeyed Matters until December 31,
1992, In addition, until December 31, 1992, Mortgagor and Beneficiary may exercise such
prerogatives in Loan Papers that are conditioned upon the nonexistence of an Event of
Default not withstanding the Abeyed Matters. This agreement to defer shall not be

construed as!
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a waiver of Mortgagee's rights to enforce Loan Papers on
account of Events of Default identified in Existing Default
Notices; or

i), Mortgagee's agreement to defer the exercise of Remedies
beyond December 31, 1992,

In the event of any additional Event of Default, Mortgagee shall provide Mortgagor,
Beneficiary and Guarantors such written notices as are required in Loan Papers. Until
December 31, 1992, Remedies shall be exercised by Mortgagee only in the event of u new
or additional Event of Default and not on account of the Abeyed Mallers.

In thelevent Borrower has complied with all of its obligations pursuant hereto and
pursuant to Loan F'2pers and Borrower has cured all Events of Default identified in Existing
Default Notice, upo the written election of Borrower exercised on or before December 1,
1992, Borrower may-cxtend the Maturity Date until June 30, 1993.

4, REVISION OF APPROVED BUDGET. Attached hereto ag Exhibits "C-

1" and "C-2" are the revised Approved Budgets for the Revolving Loan and Term Loan
respectively (together "Approvec Pudgets”). However, Approved Budgets shall not define
advances that Mortgagee shall make {which shall be controtted and limited by Paragraph
6 following) but shall limit expenditurcs that Mortgagor may make in connection with the

Project. Mortgagor may not request any disbursement of Loan proceeds nor make any

expenditure unless it is within the amount set forth in the revised Approved Budgets. In
addition 1o the existing provisions of Loan Agréement, Approved Budgets shall also be
considered "out of balance” in the event:

(a)  any component of Approved Budgets ceases towaccurately reflect the expected
cost of such item by a variance of more thain«en percent (10%); or

the cost of constructing Buildings then being construsied by Borrower exceeds
the aggregate of the undisbursed amount of advances Viortgagee has agreed
to make from Construction Loan in accordance with Paragiaph 6 [ollowing
and the remaining amount in the Spec Unit Escrow segregated for the cost
of constructing Spec Units in such Buildings;

in which event Mortgagee may thereafter cease to make any further acvances of
Construction Loan unless Beneficiary shall, upon not less than fifteen (15) days prior
written notice, deposit with the Mortgagee an amount equal to the out of balance amount,
In the event Beneficiary fails to do so, within such time period, such failure shall constitute
an Event of Default and Mortgagee may pursue any and all remedies available, including,

but not limited to a foreclosure of Mortgage,

-5.
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3. ADJUSTMENT OF ACOUISITION LOAN AND CONSTRUCTION LOAN.

The present principal amount of Loans outstanding shall be allocated as follows:

(a)  TWO MILLION SIX HUNDRED FIFTY THOUSAND NINE HUNDRED
SEVENTY-FOUR AND 00/100 DOLLARS (32,650,974.00) shall be
considered as being advanced on account of Acquisition Loan; and

(b) TWO HUNDRED EIGHTY-SEVEN THOUSAND ONE HUNDRED
TWENTY-FIVE AND 00/100 DOLLARS (3287,125.00) shall be considered
as being advanced on account of Construction Loan,

The total advances permitted pursuant to Loans shall be adjusted to the following amounts:

ONE MILLION TWO HUNDRED THOUSAND AND 00/100
DOLLARS ($1,200,000.00) for Construction Loan; aad

i), T'MKEE MILLION FOUR HUNDRED FIFTY THOUSAND
AND0)/100 DOLLARS ($3,450,000.00) for Acquisition Loan.

0. AGREEMENT TO viAKE LIMITED FUTURE ADVANCES. Subject to

the terms of Loan Papers, as amended *erzby, Lender shall advance from Construction
Loan only an amount equal to the "Hara Cest of Constructing Sold Units". For purposes

hereof, the following terms shall have the folizwing definitions:

(@)  "Units" shall mean individual dweliing units, and the land specifically
associated therewith, capable of separate legal transfer which are being sold

by Mortgagor to the public;

(b)  "Sold" - a Unit shall be considered Sold only if thie {ollowing conditions have
been satisfied:

i). the Purchasers ("Contract Purchasers") are required by the terms
of the sale contract (“Sale Contract") to deposit ciarnest money
of not less than five percent (5%) of the purciiase price has
been deposited with the Title Company in an escrow account
subject to the joint order of Mortgagee and Beneficiary;

i), the Purchase Price of the Unit is not less than the "Minimum
Purchase Price”;




(c)

(d)

()
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iii). the terms and provisions of the sales contract ("Sales Contract")
have been approved by Mortgagee (Mortgagee will preapprove
the general form used for Sale Contract but Borrower must,
nevertheless, submit each Sale Contract for Morigagee’s

approval};

iv). unless specifically agreed in writing by Mortgagee, all conditions
precedent to the enforcement of the Sales Contract against
Contract Purchaser have been satisfied including, but not limited

to, any mortgage contingency; and

v). Lender has received evidence of the issuance in favor of the
Contract Purchaser of a non-conditional {except for such
conditions as Mortgagee, in writing, specifically approves)
mortgage commitment in an amount which, 1ogether with
Contract Purchaser’s verifiable funds, will be sufficient to pay

the purchase price set forth in Sales Contract.

"Hard Cost of Constructing a Unit” shall mean those costs identified and
allocated on Exhibit"D" attached hereto and made a part hereof;

' . » ' ]
"Building" shall mean aingle architecturally complete structure comprised
of three or more Units,

"Minimum Purchase Price" shall rnean the aggregate of:

i), the Hard Cost of Constiucting the Unit;

ii). all other expenses incurred ,n coanection with the sale of the
pariicular Unit that must be paid at or prior to the closing of

the sale of such unit; and

i) THIRTY-FOUR THOUSAND FOUR HINDRED AND

00/100 DOLLARS ($34,400.00).

Mortgagee's obligation to make advances of Construction Loan to pay the ilard Costs of
Construction Sold Units shall be conditioned upon Beneficiary's causing to be deposited
with Chicago Title & Trust Company, in escrow, an amount equal to one hundred per cent
(100%) of the "Base Building Componenis” (as identified in the construction budget of Red
Seal Construction Corporation atiached hereto as
Constructing the unsold Units ("Spec Units") within any Building in which a Unit has been
Sold and for which Mortgagor has requested that Mortgagee make advances of Caonstruction

.7

Exhibit "D"} of the Hard Cost of
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Loan. Borrower shall not perform any construction work within a Spec Unit which is in
excess of the amount deposited in escrow for such Spec Unit. Borrower shall pay, out of
its own separate funds, all "soft" costs incurred in connection with the construction of all
Units.

Mortgagee shall not be required to make any further advances from Acquisition
Loan with the exception of:

x).  interest accruing on Loans;

y).  those Phase [ site improvements und model cosls
identified on Exhibit "E" attached hereto and made a part
hereof provided that the total amount disbursed on
account of such site improvements shall not exceed in the
agpregate, ONE HUNDRED THIRTEEN THOUSAND
FIVE HUNDRED TWENTY-FIVE AND 00/100
DOLLARS ($113,525.00); and

orovided that all Units in Phase I have been sold and
clused, the Phase II site improvements identified on
Exhio't "F" attached hereto and made a part hereof,
providec that the total amount disbursed on account of
such site improvements does not exceed in the aggregale,
FOUR HUNDRED THIRTY-THREE THOUSAND
AND 00/100 DOLLARS ($433,000.00).

At the time a Sales Contract is submitted to Lender Burrower shall submit, together
therewith, all change orders that will be required to construct-ihe Unit in accordance with
the Sales Contract so submitted. No change order shall be executed by Borrower unless
and until Lender has approved, in writing, such change order, i, ufter review of the Sales
Contract, Lender determines that the purchase price of the Unit is equal to the Minimum
Purchase Price plus an amount equal to the cost of all extras included in the Sales Contract,
Lender shal! approve the change orders for the extras required to be construcied pursuan
to the terms of such Sales Contract.

In requesting disbursements of Loans, Beneficiary shall submit 1o Lender a”Single
Disbursement Request Summary" in form substantially similar to that attached hereto us
Exhibit "G".

7. SPEC UNIT ESCRQW: Borrower shall deposit with Title Company ("Spec
Unit Escrow") (to be held and disbursed by Title Company pursuant to escrow instructions
approved by Morigagee) an amount equal to one hundred percent (100%) of the Base

.8 -
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Building components of the Hard Cost of Constructing Spec Units located in Buildings
containing Sold Units and for which Mortgagor has requested thal Morigagee make
advances of Construction Loan, Title Company shall make disbursements from Spec Unit
Escrow in the same manner as disbursements are made from Construction Loan,

If, after commencement of construction of a Building, a Spec Unit is Sold, Borrower
may borrow from Construction Loan an amount equal to one hundred percent (100%) of
the Hard Cost of Constructing such Unit and:

(<), that amount of money advanced from Spec Unit Escrow shall be reimbursed
from Construction Loan and paid back to Spec Unit Escrow;

(b} he funds held in Spec Unit Escrow on account of such Spec Unit thatl has
beer 9nld shall be paid to "IDFA" (as such term is hereafter defined) and
availakie 1o construct future Spec Units; and

(¢)  the remaining *3ard Costs of constructing such Spec Unit that has been Sold
shatl be paid by dishursements from Construction Loan,

Borrower has advised thai-i{may borrow the money required to be deposited into
Spec Unit Escrow from the Minois Doyvelopment Finance Authority ("IDFA"), In the event
[DFA does advance the Tunds necessary te-camply with Borrower’s obligalions pursuant 1o
this paragraph 7, Morigagee shall permit Borrower to grant to IDFA a second morigage,
subordinate in all respects to Mortgage and Lour Papers, on the Spec Unit for which [unds
have been deposited in Spec Unit Escrow ("Morigaged Spec Unit"), Upon writien request
of TDFA, Mortgagee shall release the lien of Mortgage from a Mortgaged Spec Unit upon
payment by IDFA to Mortgagee of an amount equal to. TWELVE THOUSAND SIX
HUNDRED EIGHTY-TWO AND 00/100 DOLLARS ($512,682.00) per Spec Unit,

8. DISTRIBUTION OF SALES PROCEEDS OF SCLD UNITS: The proceeds
received from the closing of Sold Units shall be paid as fallows:

(a)  first, title, escrow and other customary closing costs, all of which must he
approved by Morigagee;

(b)  second, 1o Mortgagee to be upplied on account of Construction oan, an
amount equal to the aggregate of the advances made from Construction Loun
on account of such Unit;

(¢} third, v Mortgagee, to be applied on account of Acquisition Loan, the
amount of THIRTY-FOUR THOUSAND FOUR HUNDRED AN 00/100
DOLLARS ($34,400.00);

Ll
¢

A
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(d)  fourth, to Beneficiary, an amount equal to twelve percent (12%) of the
purchase price of the Sold Units, to reimburse Borrower for all soft costs
incurred in connection with the sold Units; and

(e)  {ifth, any remaining funds shall be divided as follows:

i) Seventy-five percent (75%) to Mortgagee 10 be applied on
account of the reduction of principal of Acquisition Loan; and

i), Twenty-five percent (25%) to Beneficiary to reimburse Borrower
for soft costs incurred between December 1950 through June
1991.

9. GENERAL CONTRACTOR: As a condition to Morigagee's obligation 1o
make uny advances of Coastruction Loan, Borrower shall first obtain the written agreement
of the General Contractor 10 ascept a reduction of its fee for the construction of Units from
ten percent (109%) to six percent. (£%) and a reduction of general conditions to an amount
acceptable to Mortgagee.

10.  SALES PROGRESS AND ZOMPLETION QF CONSTRUCTION: As a

condition of Morlgagee's continued abeyance of Events of Default and of eontinuing to
allow Loans to remain unpaid, commencingwith August 15, 1991, Beneficiary shall sell a
sufficient number of Units every two (2) calenca: months which, when taken together with
deposits into Spec Unit Escrow, will enable Beneficiary to commence construction of not
less than two (2) Buildings ("Unit Sale Schedule"). I:-ine event Unit Sale Schedule is not
maintained, Mortgagee may immediately, upon fifteen (15) days writien notice, accelerate
payment of Loans and, upon such election, Mortgagor shali immediately pay all amounts
owed on account of Loans, provided, however, that in the event Borrower, within such
fifteen (13) day period, obtains sufficient Sale Contracts to compiy with Unit Sale Schedule,
Borrower shall be considered as having cured the default with respect to Unit Sale Schedule
and the payment of Loans shall not be accelerated on account thereof, Mortgagor and
Beneficiary acknowledge that compliance with Unit Sales Schedule s su:bject to the
activities of third parties unrelated to Mortgagor or Beneficiary and that Mortgagor and
Beneficiary can not control such activity, However, Mortgagor and Beneficincy further
acknowledge that it is fair and reasonable to allow Mortgagee to accelerate the payment
of Loans if Unit Sales Schedule is not met notwithstanding such lack of control.

Borrower shall complete construction of a Building within six (6) months of the
commencement of construction of such Building,

fe
fud
o
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Beneficiary shall provide Lender with written reports, weekly, indicating the status
of all Sold Units and all prospective sales of Units,

11, TITLE INSURANCE, LEGAL OPINION AND FINANCIAL
STATEMENTS: Concurrently with the execution hereof, Mortgagor shall deliver to
Mortgagee:

(a)  an endorsement 1o the existing mortgagee’s policy of title insurance ("Title
Policy"} issued to Mortgagee at the time of recording of the Mortgage which
endorsement shall insure that title to the Land and Improvements vests in the
Mortgagor and is subject only to the lien of the Mortgage, the exceptions set
forth in the Title Policy and such other exceptions as may be acceptable 10
Mortgagee as of the date of recording of this Agreement and insuring that the
aen of the Mortgage, as modified hereby, is a valid, enforceable, first und
sublisting lien on Mortgagor’s fee interest in the Land and Improvements
togeiner with an endorsement insuring that the lien of the Mortgage secures
all funds-advanced or 1o be advanced by the Mortgagee and any additional
endorsements that Mortgagee may specifically request. In lie of the coverage
described in<his-paragraph 11 a).,, Mortgagor may substitute a title policy
issued by a title tompany other than that which issued the original Title Policy
50 long as the tille’ company and quality of coverage are approved b
Mortgagee, which approval is subject to Mortgagee's absolute discretion,”

(b)  un opinion issued by an atiorriey retained by Mortgagor and acceptable to
Mortgagee in form and substence satisfactory to Mortgagee; and

(¢)  current financial statements for Benefiziary and Guarantors and, with respect
to Guarantors, the financial statemetit/shall itemize all guaranties or other
financial commitments executed by Guaraators,

12, EXISTING SALES CONTRACTS. Beneficiary shzll be solely responsible

for the proper disposition of all earnest money paid by Contract Fuichasers in connection
with Sales Contracts executed prior to the date hereof. Borrower shull indemnify and hold
Lender harmless from any and all claims and losses which result from oi are in any way
related to the disposition of earnest money deposits paid to or for the benciiv of Beneficiary

by Contract Purchasers,

13, PAYMENT QF FEES: Mortgagor shall pay all reasonable fees and charges
occurring in connection with the preparation, approval, and recording of this Modification

Agreement, including without limitation, all attorney’s fees and title insurance (including
UCC searches), escrow, recording charges and fees and advances incurred by or on behalf

-11- A
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of Mortgagee. All such fees may be charged as an operating expense of the Morigaged
Premises.

14,  RELEASE: Asadditional consideration for the modification of the Note and
Security Documents, as herein provided, Mortgagor, Beneficiary and Guarantors hereby
release and forever discharge Mortgagee, its agents, servants, employees, directors, officers,
attorneys, branches, affiliates, subsidiaries, successors, assigns and all persons, firms and
corporations acting in its behalf, of and from all damage, loss, claims, demands, liabiliiies,
obligations, actions and causes of action whatsoever which Mortgagor, Beneficiary or
Guarantars may now have or claim to have against Mortgagee as of the Date Hereof and
whethérpresently known or unknown and of every nature and extent whatsoever on account
of or in any-way concerning, arising out of or founded upon the Loan Papers, as modified
hereby, inciuring, but not limited to, all loss or damage of any kind heretofore sustained
or which may a/is2 as a consequence of the transactions between Mortgagor, Beneficiary,
Guarantors and Morizagee t0 and including the Date Hereof, and this release and covenant
by Mortgagor and Bencficiary is contractual and not a mere recital.

15.  JOINT ANL SEVERAL OBLIGATIONS: Where in this Modification
Agreement the Mortgagor ard the Beneficiary are each obligated, all such obligations of
Mortgagor and Beneficiary shail be joint and several and may be fully enforced ugainst
either Mortgagor or Beneficiary in (epa) proceedings without any requirement that the othey
party be joined as a party defendan in such proceedings.

16. FAILURE OR DELAY: Nc'failure by Mortgagee to exercise, or delay by
Mortgagee in exercising, any right, power or privilege hereunder shall operate as a waiver
thereof nor shall any single or partial exercise of apy right, power or privilege hereunder
preclude any other or further exercise thereof, or the exercise of any other right, power or
privilege. The rights and remedies provided in this Modification Agreement, the Loan
Papers, are cumulative and not exclusive of each other ¢r-of any right or remedy provided
by law or in equity. No notice 1o or demand upon Moitgazor or Beneficiary, in any
instance, shall, in itself, entitle Mortgagor or Beneficiary 10 anyther or further notice or
demand in similar or other circumstances or constitute a waiver of ‘e right of Mortgagee
to any other or further action in any circumstance without notice or demand.

17.  BUSINESS ASSOCIATION: The Mortgager and Beneficiniv-are not now

nor shall they or anyone of them be an agent of the Mortgagee for any puipuse and the
Mortgagee is not now and shail not be construed to be a general partner, limitad partner
or venture partner or in any other manner associated in business with the Mortgagor and
Beneficiary or any one of them,
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18, WHEN EFFECTIVE: This Agreement shall become effective as of the Date
Hereof, concurrently with the execution and delivery hereof by Mortgagee, Morigagor and
Beneficiary and upon performance by Trust and Beneficiary of all of the terms, covenants,
conditions and agreements required of them as a condition hereof.

19.  GOQVERNING LAW: This Agreement has been negotiated, executed and
delivered at Chicago, Illinois and shall be construed in accordance with the laws of the

State of Ilinois,

20.. CONSTRUCTIQON: This Agreement shall not be construed more strictly
against Morigagee than against Mortgagor and Beneficiary merely by virtue of the fuct that
the same Yas-been prepared by counsel for Mortgagee, it being recognized that both
Beneficiary and-iortgagee have contributed substantially and materially to the preparation
of this Agreemert and Mortgagor, Beneficiary and Mortgagee cach acknowledges and
waives any claim coittesting the existence and the adequacy of the consideration given by
the others in entering into this Modification Agreement.

21,  GENDER: Ali words herein which are expressed in the neuter gender shall
be deemed to include the ma:culine, feminine and neuter genders and any word herein
which is expressed in the singular oy plural shall be deemed, whenever appropriate in the

context, to include the plural and the singular. .

22. ENTIRE AGREEMENT: ( Mortgagor, Beneficiary and Morigagee each
acknowledge that there are no other agreements or representations, either oral or written,
express or implied, not embodied in this Modification Agreement, or the Loan Papers,
which, together, represent a complete integration of all prior and contemporaneous
agreements and understandings of Mortgagor, Beneficiary and Mortgagee and, except to the
extent modified herein, the provisions of Loan Papers ar¢ higreby ratified and confirmed,

23, BENEFIT: Except as provided herein, this Agreement shali be hinding upon
and shall inure to the benefit of Mortgagor, Beneficiary and Morigagee, their respective
successors, assigns, grantees and legal representatives.

24, EXCULPATI F TRUST: This Agreement is execuiau tiv. Morigagor,
not personally but solely as Trustee pursuant to the terms of the aforesaid Trust Agreement,
solely in the exercise of the power and authority conferred upon and vested in it as such
trustee (and Mortgagor hereby warrants that it possesses full power and authority io execute
this instrument). [t is expressly understood and agreed that nothing herein or in the Loan
Papers contained shall be construed as establishing any personal liability upon, all such
personal liability being hereby expressly waived by Mortgagee, Mortgagee’s only recourse
against Mortgagor, being limited to Mortgaged Premises, and the collateral or other

- 13-
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property given as security for the payments due to the Mortgagee and evidenced and
secured by the Loan Papers as modified hereby.

IN WITNESS WHEREOF, Mortgagor, Beneficiary and Mortgagee have caused this
Modification Agreement to be executed by their respective duly authorized officers and
general partner as of the day and year first above written.

MORTGAGOR: AMERICAN NATIONAL BANK & TRUST COMPANY
OF CHICAGO, not personally but solely as trustee

aforesaM

/
BENEFICIARY: WASEH ({GTON FERRACE LIMITED PARTNERSHIP,

s Lirfiited Partnership
ATTEST: (},r; e’ o +.-..gd (‘wpumhm f 3:/"0:; fumwunl\w; "y

"*"‘-—Q{h’f‘mr
o ltad S w M Tonnatey
Its: geue.hiz Vicd ﬁmwujj It P,

MORTGAGEE: AMZRICAN NATIONAL BANK AND TRUST
COMPANY OF CHICAGO

ATTEST:

By /7 " /Oﬁ’/h%h

s Ao Jeintsn
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STATE OF ILLINOIS
COUNTY OF COOK

The undersigned, a Notary Public in and for said County, in the Staie aforesaid,
DOES HEREBY CERTIFY that __Gloria Carney Shealey and Richard Shealay
A\ , personally known to me to be the President and Executive Vice
President, —iespectively, of 83rd STREET CORPORATION, an Illinois corporation
("Corporation”), the general partner of WASHINGTON TERRACE LIMITED
PARTNERSH!F, an Hlinois limited partnership ("Partnership”), and personally known o
me ta be the same persons whose names are subscribed to the foregoing instrumen,
appeared before me tiis day in person and acknowledged that they signed and delivered
the said instrument as . kéir own free and voluntary acts, and as the free and voluntary act
of Corporation and Partngeship, for the uses and purposes therein set forth.

GIVEN under my hand'ana Notarial Seal this __30th  day of September

1991,

( " Notary Public E,

My Commission E.\'pires CORIEIEELBIOBIEIINIRIIRRON,
“QOFFICIAL SEAL" 2

JULIANN M. ACKERBERG$
¢ NOTARY PUBLIC, STATE OF ILLINDIS §
My Cammission Expires 0ct, 3,992 %

04000‘*00#0“0?0*.Qttﬁ&”.b
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STATE OF ILLINOIS )
SS.
COUNTY OF COOK )

The undersigned, a Notary Public in and for said County, in the Stale aforesaid,
DOES HEREBY CERTIFY that JUDITH B, CRAVEN , of AMERICAN
NATIONAL BANK & TRUST COMPANY OF CHICAGO, not personally hut solely as
trustee aforesaid ("Land Trust"), personatly known to me to be the same person whose
name is subscribed to the foregoing instrument assuch _ fviiorlued OfMeor | appeuared
before me this”dav—in person and acknowledged that he signed and delivered the said
instrument as his own iree and voluntary act, and as the free and voluntary act of Land
Trust, Tor the uses an¢ purposes therein set forth.

GIVEN under my hard 'and Notarial Seglmthls‘r’ 1991

, 1991,
; 1 -~

Notary Paolic

day of

WM. ...
OFFICIRL Sty e,
- . o SAORA'L, Tis6y1
My Commission Expires; o gsz’ut;f Stote o fiign;
jﬂﬂ g LEL%1 6] ¢
on Drfivt 0Uft6/5: 3
Nwmw.\\‘
L
o
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o
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STATE OF ILLINOIS
COUNTY OF COOK

The undersigned, a Notary Public in and for said CJ)unM in the State aforesaid,
DOES HEREBY CERTIFY thatPare . FieopaZom Ohildbon . of AMERICAN
NATIONAL BANK & TRUST COMPANY OF CHICAGO ("Bank”), personally known o
me 1o be the same personswhose name is subscribed to the foregoing instrument as such
Commercial Banking Officer appeared before me this day in person and acknowledged that
she signed and delivered the said instrument as Fé¥ own free and voluntury uct, and as the
free and voluntary actof Bank, for the uses and purposes therein set forth; and the said
did also then and there acknowledge that as custodian
of the corporate seal of Bank, did affix the said corporate seal thereof 1o said instrument
as her own free and voluntary aet, and as the free and voluntary act of Bank, for the uses
and purposes therein set forth,

GIVEN under my hand and Notarial Seal this [ o ¥~ day of

D o L, 1991,

g

/W A Q ﬁ&.«c/wif&u
” Netary Public

LLLLLLLLLERGALRIRIRARLLLRI S W «ﬂ(««(«(‘.g:
T 1= v h P
& "OFFICIAL SEAL'  §

<

o b Giricus :?

1

My Commission Expires: Moy Lo e S 51l
% My CorreLisio:, Zapiss 6/25070 $
§')))‘>')‘)‘J‘D)‘).\‘M})‘:)ﬁ)‘4':91‘53)}93}}}))»7))’&3??&5»‘,
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JOINDER AND
CONSENT OF GUARANTORS

The undersigned Guarantors acknowledge that they have thoroughly read und
reviewed the terms and provisions of the attached Loan Modification Agreement and ure
familiar with the same, that the terms and provisions contained herein are clearly
understood by them and have been fully and unconditionally consented to by it and that
Guarantors have full benefit and advice of counsel of its own election, or the opportunity
1o obtaix the benefit and advice of counsel of its own selection, in regard Lo understanding
the terms, sneaning and effect of the Loan Modification Agreement, and that this Joinder
and Conserd has been entered into by Guarantors freely, voluntarily, with full knowledge,
and without darsss, and that in executing the Consent, Guaraniors are relying on no other
representations ¢itlier written or oral, express or implied, made by Lender, or by any other
party hereto, and that the consideration received by Guarantors hereunder have been actual
and adequate. The-tcrms of the Guaranties executed by the undersigned shall remain in
full force and effect, Guarantors hereby join in the execution of Loan Modification
Agreement solely for the limitzd-purpose of agreeing to comply with any term, covenant,
condition or agreement identified as being an acknowledgment or obligation of Guarantors,

NANIEL M. ROSS, SR.

_f\ﬁ &
RICHARD SHEALEY é
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JOINDER AND
CONSENT OF GUARANTORS

The undersigned Guarantors acknowledge that they have thoroughly read and
reviewed the terms and provisions of the attached Loan Madification Agreement and are
familiar with the same, that the terms and provisions contained herein are clearly
undersiood by them and have been fully and unconditionally consented to by it and that
Guarantors have full benefit and advice of counsel of its own election, or the opportunity
10 obtain the benefit and advice of counsel of its own selection, in regard 10 understanding
the tertns, meaning and effect of the Loan Modification Agreement, and that this Joinder
and Congent has been entered into by Guarantors freely, voluntarily, with full knowledge,
and withovd daress, and that in executing the Consent, Guarantors are relying on no ather
representatiors gither written or oral, express or implied, made by Lender, or by any other
party heteto, and thet the consideration received by Guarantors hereunder have been aciual
and adequate. Th¢ terms of the Guaranties executed by the undersigned shalf remain in
full force and effect, ' Guarantors hereby join in the execution of Loan Modification
Agreement solely for the liriiad purpose of agreeing 1o comply with any term, covenant,
condition or agreement identified as being an ackngwledgment or obligation of Guarantors.

— RICHARD SHEALEY

GLORIA CARNEY SHEALRY
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STATE OF ILLINOIS )
SS.

S

COUNTY OF COOK )

The undersigned, a Notary Public in and for said County, in the State
aforesaid, do hereby certify that before me this day personally appeared DANIEL M.
ROSS, SR., known to me to be the person whose name is subscribed to this instrument
and acknowledged to me that he executed and delivered this instrument as his free and

voluntary «ct) for the uses and purposes set forth above,
GIVEN UNDER MY HAND AND NOTARIAL SEAL this __30th  day of

September = , 1991,
A4 A
/ Notary Public //
v 2

My Commission Expires: 3 ’
27 "OFFICIAL SEA)"

*

*

*

JUFPIANN M. ACKERBERG $

4 P#)M AT T STAIE OF LLINDIS :
: yCop""lw\n Expams Oct. 3, 1992 :

toe
e t00¢}0“0‘000‘:
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STATE OF ILLINOIS
COUNTY QOF COOK

The undersigned, a Notary Public in and for said County, in the State
aforesaid, do hereby cerufy that before me this day personally appeared RICHARD
SHEALEY, known to me to be the person whose name is subscribed to this instrument
and acknowledged to me that he executed and delivered this instrument as his {ree and

voluntary act, for the uses and purposes set forth above,

5iVEN UNDER MY HAND AND NOTARIAL SEAL this _30th _ day of

, 1991,
Notdry Public
( :00000#0000000’09000490 *

My Commission Expires: \,./ E JuLANN '%A'ACSKEE%BERG
& WOTARY PUBLIC STATE OF 1t oS ¢
0

My-Commission Explres Oct. 3, 1992 +
0‘0’¢4000000| AL LKL T2 TP

September

bl X X Y
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STATE OF ILLINOIS
COUNTY OF COOK

The undersigned, a Notary Public in and for said County, in the State
aforesaid, do hereby cemfy that before me this day personally appeared GLORIA
CAR\!EY SHEALEY, known to me 10 be the person whose name is subscribed to this
instrument and acknowledged to me that he executed and delivered this instrument as his
free and voluntary act, for the uses and purposes set forth above.

GIVEN UNDER MY HAND AND NOTARIAL SEAL this _20tn__ day of
September e , 1991,

w DENURZN
Zf Noa ”'d/

kl/ '-+¢’¢'000'

ssion Expires: FFICIA
My Commission Expires JUL} L _u;/-\L

NN M. A ACKERBER
NCTARY pusuc STATE OF nuND(r;S s

My Commlssfon Expires Ogt, 3, 1992 :

*404e
[ XYY u.w;noou":
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LEGAL DESCRIPTION

EXHIBIT "A"
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PARCEL 1:

LOTS 1 TO 3, LOTS 8 TO 7, AND THE SOUTH 22.07 FEET QF THE NORTH 52 .47 FEET CF
LOT 8, AND ALL OF LOTS 9 TO 25 IN WASHINGTON TERRACE TOWNHOMES, BEING A
SUBDIVISION IN THE SQUTH WEST 1/4 OF SECTION 35, TOWNSHIP 38 NORTH, RANGE 14,
EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOQIS

PARCLL. 7

THE NORTW 572 FEET OF THE LAND LYING EAST OF THE 100 FOOT RIGHT OF WAY QF THE NEW
YORK, CHICACOL-AND ST. LOUIS RAILRCAD COMPANY IN THE SOUTH WEST 1/4 OF SECTION
15, TOWNSHIP 34 M0RTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK

COUNTY, ILLINOIS

88/24/91 13:01:46
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EXISTING DEFAULT NOTICE

g
r

EXHIBIT "B (2
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HINSHAW & CUIBERTSON

SUITE 300
BELLEVILLE, ILLINDIS 122 NORTH LA SALLE STREET SPRINGFIELD, ILLINOIS
BLOOMINGTON, ILLINOIS CHICAGO, ILLINO1S 606011081 URBANA, ILLINGIS

JOLIET, ILLINOIS WALKEGAN, ILLINOIS

LAKE FOREST, ILLINOIS 312.704.3000 BOKCA RATON, FLORIDA
LISLE, ILLINOIS MEAMI. FLORIDA

PEORIA, {LLINOIS ST LOLIS, MISSOUA
ROCKFORD, ILLINOIS TELEFAX 312.704.3001 APPLETON, \xfllsscz::m
MILWALUREE, WISCONSIN

March 25, 1991

WRITER'S DIRECT DIAL NO. FILE NO

704-3105

American Natidral Bank and Washington Terrace Limited Partnership
Trust Company of Chicago, ¢/o Ms. Gloria Carney Shealey
as Trustee under Trust' Agreement Daniele Development Co.
dated June 6, 1989 and knnwn Quaker Tower
as Trust No. 108658-06 321 North Clark Street
33 North LaSalle Street Chicago, Illinois 60610
Chicago, Iilinois 60602
Re: Washington Terrace Townhomes
Chicago, Illinois

Dear Sir or Madam:

We represent American National Bank-zad Trust Company of Chicago (the
"Lender") in connection with the loans made t¢ American National Bank and Trust
Company of Chicago as Trustee of Trust No, 168678-06 and Washington Terrace
Limited Partnership (collectively the "Borrowers"}-pursuant to the provisions of a
Refinancing of Land Acquisition and Construction Loah Agreement dated May 11,
1990 (the "Loan Agreement”) between the Borrower and tiic Lender.

This letter is to advise you that the Lender, in its reasorable judgment, has
determined that the cost to complete Phase I (as defined in the Loan Agreement) is
approximately One Million Five Hundred Thousand Dollars ($1,500,000.00).in excess
of all the Budgeted Items (as defined in the Loan Agreement). As a rczult, the
Borrowers must deposit with the Lender the sum of One Million Five ‘fiuadred
Thousand Dollars ($1,500,000.00) in order to keep the Loans in balance.

In the event the Borrowers fail to deposit One Million Five Hundred Thousand
Dollars ($1,500,000.00) with the Lender within ten (10) days from the date of this
letter, a Default shall have occurred in the Loan Agreement and the other documents
which evidence and/or secure the Loans,

Very truly yours,

William B. Phillips
WBP:nd
ce: Lawrence H. Pachter, Esq.

A PARTNERSHIP INCLUDING PROFESSIONAL CORPORATIONS
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TITLE EXCEPTIONS

EXHIBIT *C
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E 7
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MORTGRGE DATED MAY 11, 1%30 AND RECORDED MAY 17, 1990 AS DOCUMENT 90228879,
MpDE BY AMERICAN NATIONAL BANK AND TRUST COMPANY QF CHICAGO, AS TRUSTEE UNDER
TRUST AGREEMENT DATED JUNE 22, 1989 AND KNOWN AS TRUST NUMBER 108658-06, TO
AMERICAN NATIONAL BANK AND TRUST COMPANY OF CHICAGO, A UNITED STATES BANKING
CORFORATION, TO SECURE A NOTE FOR $31,150,000,00.

. GRANT OF EASEMENT DATED MARCH 31, 1341 AND RECORDED JANUARY 29, 1942 TO THE

CITY OF CHICAGQ FOR STREET, HIGHWAY, AND PUBLIC UTILITY, OR QUASI-PUBLIC
UTILITY PURPOSES, ACROSS THE LAND DESCRIBED A3 FOLLOWS

THE NORTH 33 FEET OF THE NORTH £64.68 FEET OF THAT PART LYING EAST QF THE 100
£OCT RIGHT OF WAY OF THE SOUTHWEST 1/4 OF SECTICN 35, TOWNSHIP 3§ NORTH,
RBLGF 14 EAST OF THE THIRD PRINCIPAL MERIDIAN,

TERMS, TOWERS, PROVISIONS AND LIMITATIONS OF THE TRUST UNDER WHICH TITLE TO
THE LAML L& HELD,

. THE RECCRDIMZ OF ANY DEED OR OTHER INSTRUMENT OF CONVEYANCE OF THE LAND MAY

BE SUBJECT TC ReEAL SSTATE TRANSFER TAXES LEVIED BY THE CITY OF CHICAGO mD IS
SUBJECT TO:

{1} PRIOR APPROVAL BY THE WATER COMMISSIONER AND

{2} EITHER CERTIFICATIC. OF EXEMPTION FROM THE CITY BUILDING REGISTRATION
ORDINANCE QR ATTACHMEN T OF EITHER A CERTIFICATION OF REGISTRATION OR
A RECEIPT FROM THE DESARTMENT OF BUILDINGS SHOWING THAT THE BUILDING
HAS BEEN REGISTERED BY 1YL PURCHASER., 1IN THE ABSENCE OF SUCH
APPROVAL, THE RECQRDER OF DLFLS OR THE REGISTRAR OF TITLES IS
REQUIRED BY STATE LAW TO REFULF TO RECORD OR REGISTER INSTRUMENTS OF
CONVEYANCE THAT ARE NCT IN COMPL.IANCE WITH SUCH TAX REQUIREMENTS.

. ENCROACHMEWT OF FENCE LOCATED ON LAND EAST AND ADJOINING OVER AND ONTO LAND

BY VARIOUS POINTS FROM 0.36 OF A FOOT WEST TO 1.25 FLLT WRST, AS DISCLOSED BY
SURVEY MADE BY GREMLEY & BIEDERMAKN, INC., DATED APRIL (8, 1983 QRDER 89869.

. ENCROACHMENT OF FENCE LOCATED MAINLY ON THE LAND OVER AND ONTC aND WEST AND

ADJOINING BY VARIOUS POINTS FROM 1.30 FEET WEST TC 3.55 FEET WEST AS
DISCLOSED BY SURVEY NOTED ABROVE,

. ENCROACHMENT OF CONCRETE WALL LOCATED ALORG THE NORTHWEST CORNER OF THE LAND,

OVER AND ONTO LAND WEST AND ONTO THE EASEMENT NOTED AT REFB# S,

. ASSIGNMENT OF RENTS AND LEASES MADE BY AMERICAN NATIONAL BANK AND TRUST

COMPANY OF CHICAGQ, AS TRUSTEE UNDER TRUST AGREEMENT DATEDR JUNE 22, 1989 AND
KNOWN AS TRUST WUMBER 108658-06, TO AMERICAN NATIONAL BANK AND TRUST COMPANY
OF CHICAGC, A NATIONAL BANKING ASSOCIATION, RECORDED MAY 17, 1990 AS DQCUMENT

90228849,

CSCHE

B-1
09/24/91 13:01:49
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. SECURITY INTEREST OF AMERICAN NATIONAL BANX AND TRUST COMPANY OF CHICAGO

SECURED PARTY, IN CERTAIN DESCRIBED CHATTELS CN THE LAND, AS DISCLOSED BY
FINANCING STATEMENT EXECUTED BY AMERICAN NATIONAL BANK AND TRUST COMBANY GF
CHICAGO, AS TRUSTEE UNDER TRUST NUMBER 108658-06, DERTOR, AND FILED ON MAY
18, 1950 AS NO. 90U10753.

. SECURITY INTEREST OF AMERICAN NATIONAL BANK AND TRUST COMPANY OF CHICAGO

SECURED PARTY, IN CERTAIN DESCRIBED CHATTELS ON THE LAND, AS DISCLOSED BY
FINANCING STATEMENT EXECUTED BY WASHINGTON TERRACE LIMITED PARTNERSHIP, AN
TLLINCIS LIMITED PARTNERSHIF, DREBTOR, AND FILED CON MAY 18, 1930 AS NO.
SQUIC754.

. NOTE: /fHZ FOLLOWING IS PROVIDED FOR YOUR INFORMATION AND IS NOT A PART OF

THIS COMAIUMENT/POLICY. THE FOLLOWING ENVIRONMENTAL DISCLOSURE DCCUMENTS FOR
TRANSFER CF ‘<AL PROPERTY APPEAR OF RECORD WHICH INCLUDE A DESCRIPTION OF THE
LAND INSUREN 2K A PART THERECF.

DOCUMENT. NO. 90205133 - DATE OF RECORDING: JUNE 26, 1990 DOCUMENT. XO.
90305134 - DATE OF R:ZCONDING: JUNE 26, 1990,

. COVENANTS, CONDITIONS Ang RESTRICTIONS CONTAINED IN DOCUMENT RECORDED AUGUST

B, 1990 AS DOCUMENT 90384%P., MADE BY AMERICAN NATIONAL BANK AND TRUST
COMPANY OF CHICAGO, AS TRUSTEE usDER TRUST AGREEMENT DATED JUNE 22, 1985 AND
KNOWN AS TRUST NUMBER 1086%8-03. NQOES HEREBY COVENANT AND AGREE TO ITSELF 2ND
ITS SUCCESSORS AND ASSIGNS, THAT TWF MAINTENANCE AND REPAIR OF THE COMMON
SEWER LINES LOCATED ANYWHERE ON THRE ZPOPERTY FROM THE FOINT CF CONNECTION TO
THE SEWER MAIN IN THE PUBLIC STREET HO'PZRING AND ADJACENT TO THE LAND SHALL
BE THE RESPONSIBILITY OF THE OWNERS OF 17/% SINGLE FAMILY TOWNHOUSE TO BE
CONSTRUCTED ON THE PROPERTY.

. RESERVATION AND GRANT OF EASEMENT, AS SHOWN ON(THE PLAT OF WASHINGTON TERRACE

TOWNHOMES RECORDED OCTOBER 3, 1990 AS DOCUMENT NUMPER 90482369, TO THE CITY
OF CHICAG0, PEOPLES GAS LIGHT & COKE COMPARY, THE ILZ.INOIS BELL TELEPHONE
COMPANY, THE COMMONWEALTH EDISON COMPANY, AND CABLE TELEVISION AND THEIR
RESPECTIVE SUCCESSORS AND ASSIGNS, WITHIN THE AREA AS SIOWN BY DASHED LINES
ON THE PLAT AND MARKED "EASEMENT FOR PUBLIC UTILITIES", Tu ii®STALL, LAY,
CONSTRUCT, RENEW, OPERATE AND MAINTAIN UNDERGROUND PIPES, MATWC. CONDUITS AND
CABLES, TOGETHER WITH ALL OTHER NECESSARY EQUIPMENT FOR THE PURFPGCSE OF
SERVING THE SUBDIVISION AND OTHER PROPERTY WITH WATER, SANITARY SEWER, STORM
SEWER, NATURAL GAS, TELEPHONE, ELECTRIC AND CRABLE TELEVISION SERVICE. NO
PERMANENT BUILDINGS OR TREES SHALL BE PLACED ON SAID EASEMENT, BUT SAME MAY
BE USBD FCR GARDENS, SHRUBS, LANDSCAPING AND OTHER PURPOSES THAT DO NOT THEN,
CR LATER, INTERFERE WITH THE AFORESAID USES, OR THE RIGHTS THEREIN GRANTED,

NOTE: SAID PLAT DOES NOT CONTAIN THE ABOVE-REFERRED TO DASHED LINES AND Co
DESIGNATION FOR "EASEMENT FOR PUBLIC UTILITIES". "“‘;‘
b

. RESERVATION OF EASEMENT, AS SHOWN ON THE PLAT OF WASHINGTON TERRACE TOWNHOMES r'

RECORDED OCTOBER 3, 1990 AS DOCUMENT NUMBER 90482369, FOR THE PLACEMENT, £n
INSTALLATION, USE, OPERATION, MAINTENANCE, REPAIR, RELOCATION, REPLACEMENT, i
%

(SCHBCD

09/24/91 13:02:03
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17.

18,

19.

20.

21.

22.

23.

AND RPEMOVAL OF WATER MAINS, STORM SEWERS, SANITARY SEWERS, DRAINAGE DITCHES
AND SWALES, RETENTION PONDS, ELECTRICAL, GRS AND TELEPHONE LINES, TOGETHER
WITH ALL BRACES, GUYS, ANCHORS, MANHOLES, VALVES AND ALL OTHER EQUIPMENT AMND
APPURTENANCES NECESSARY IN CONNECTION THEREWITH, FOR THE PURPOSE CF SERVING
THE SUBDIVISION WITH UTILITIES, OVER, UPON AND UNDER LOT 25 OF THE
SUBDIVISION, AT SUCH LOCATIONS THEREIN AS SHALL BE SHOWN ON DRAWINGS AS MAY
HERERFTER BE SUBMITTED TO AND APPROVED BY THE OWNER OR ITS REPRESENTATIVES.
HO STRUCTURES OR QBSTRUCTIONS SHALL BE INSTALLED OR CONSTRUCTED OVER ANY
SUBDIVISION SURFACE FACILITIES, BUT GARDENS, SHRUAS, AND LANDSCAPING MAY BE
PLACED OVER ANY SUBDIVISION SURFACE FACILITIES THAT DO NOT UNREASONABLY
INTERFERE WITH THE SAFETY, USEFULNESS OF, OR IRIREASONABLY RESTRICT, OR
PPSVENT THE PROPER MAINTENANCE COR REPAIR OF ANY SUCH SURDIVISION SURFACE
FACITITIES,

[AFFECTSVLOT 25).

RESERVATION C¢ EASEMENT, AS SHOWN ON THE PLAT OF WASHINGTON TERRACE TOWNHOMES
RECORDED QCTCBLR)3. 1590 AS DOCUMENT NUMBER 90482369, FOR THE PLACEMENT,
INSTALLATION, UsE, OPERATION, MAINTENARNCE, REPAIR, RELOCATION, REPLACEMENT
AND REMOVAL OF DRAINAGE DITCHES AND SWALES OVER, UPON, AND UNDER LOTS 1
THROUGH 24, EXACEPT InfsC PORTIONS OF SAID LOTS UPON WHICH BUILDINGS AND
PATIOS ARE TO BE LOCAI&(, AS SHOWN ON THE SITE PLAN DATED MARCH 21, 1989
PREPARED BY WENDELL CAMPeF..L ASSQCIATES, INC., ARCHITECTS, ATTACHED THERETQ
AS EXHIBIT "R* AND APPROVEL TV THE CITY QF CHICAGO.

(AFFECTS LOTS 1 THROUGH 24} .

A NON-EXCLUSIVE EASEMENT FOR VEHICULSX INGRESS AND EGRESS IS HEREBY GRANTED
AND DECLARED QVER, UPON, AND THROUGH THAT PORTION OF THE PROPERTY IDENTIFIED
ON THIS PLAT AS LOT 25 FOR THE USE AND BEWTFIT OF THE GENERAL FUBLIC, AS
SHOWN ON THE PLAT OF WASHINGTON TERRACE TOMHCWES RECCPDED QCTOBER 3, 1390 AS

DOCUMENT NUMBER 904823€9.

THE PLAT OF WASHINGTON TERRACE TOWNHOMES RECORDED (QCTQBER 3, 1990 AS DOCUMENT
WUMBER 90482369 CONTAINS A STATEMENT THAT THE PROPESYY APPEARS IN ZICNE "(!
{AREA OF MINIMAL FLOODING! ACCORDING TO THE FLOOD INSUTANRCE RATE MAP, CITY CF
CHICAGC, COMMUNITY PANEL NUMBER 170074 01058, EFFECTIVE LPYPOJUNE 1, 15981,

RIGRTS OF THE PUBLIC, THE $TATE OF TLLINOIS AND THE MUNICIPALITY IN AND TO
THAT PART OF THE LAND, IF ANY, TAKEN OR USED FOR ROAD PURPOSES.

(AFFECTS ALL OF PARCEL 2).

PLEASE NOTE OUR CAPTION A5 AMENDED. ALL FUTURE CONVEYANCES SHOULD CONFORM
THERETO.

TERMS, PROVISICNS, COVEMANTS AND RESTRICTIONS, EASEMENTS AND PARTY WALL
RIGHTS AS CONTAINED IN WASHINGTON TERRACE TOWNHCUSE DECLARATION RECORRED
MARCH 11, 1991 AS DOCUMENT 31107744

CLAIM POR LIEN RECORDED AUGUST 8, 1991 AS DOCUMENT 51402327 IN FAVOR OF DU

CSCHACO

B-3
09/24/31 13:02:03
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PAGE TOPSOIL INC VS5, LCI LANDSCAPE CONTRACTORS OF ILLINOIS AND AMERICAN
HATICHAL BANK AND TRUST COMPANY OF CHICAGO AS TRUSTEE UNDER TRUST AGBESMEN™
DATED JUNE 22, 1989 KNOWN A5 TRUST NUMBER 10865806 FCR $4,575.30Q

Sl v,

N

CSCHBCO

B-4
09/24/91 12:02:43
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APPROVED BUDGET FOR REVOLVING LOAN

EXHIBIT "C-1°

.19 -




P R L e N
REVOLYER COSTS

_ 9/6/91 {R7)
P WABHENGTON TERRACE TOWNEOMES
PERIOD 7/1/91% - 6730793 ~e AT
L
BEVOLVER LOAN COSP8 IQAN REPAYMENTS BALANCE
Lo $ 1,482,338 1,229,97¢ 252,362
o3
4
V i PHASR I PHASE I FHASR II PHASE IX TOTAL
J Du,o EUDGET 103K BUDGET BALANCR BURGET BATANCE DBALANCE
ﬂ .
b
" mwaﬁnoz c08T8:
P S
a HARD COSTS 9,927,525 747,660 4,574,530 3,326,870 5,352,995 5,352,995 9,179,865
U
I_u,nn FEE (6% or 10%) 626,300 74,766 305,120 230,354 321,180 321,180 551,534
Z A_
m m— TOTAL HAED COSTS 10,553,825 822,426 4,879,650 4,057,224 5,674,175 5,674,175 9,731,399
1,
NI GENERAL RRQ. PEE 531,008 212,431 397,216 184,785 133,792 133,792 318,577
,__|_|_ _ GENERAL REQ. NO FEE 1,048,465 447,481 856,350 408,979 152,105 192,105 600,984
2O CONTINGENCY/ALLOWANCES __ 530,000 —_— 230,900 450,000 480,000 289.000 —229,900
i
L4
Z SOB~TOTAL 2,109,473 659,312 1,503,576 843,664 605,897 605,897 1,449,561
2 )
D
L TOTAY REVOLVER LOAN COSTS $12,663,298 2y482,338 6,383,226 4,900,889 6,280,072 §,280,072 11,180,960

1
o
1
o

SEF -~
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APPROVED BUDGET FOR TERM LOAN

EXHIBIT "C.2"
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COTAL DEVELOPMENT COSTS - WASHINGTON TERRACE TOWNHOMES

ERM IOAN COEBTS

NET LAND COST
LAND CLOSING EXPENSES
INTEREST
TOTAL LAND COBTS

LANDUTMPROVEMENT COSTS:
DEMOLITION / EPA
PHASEN 7

SITEWORK + GC FEE (6% or 10%)
“B=TRWORK NO RETAINAGE + 6% FEE

hMHNNﬂONN CONTINGENCY
UB-~TOTAL

SETEWORK + GC FEE 6%
WORK NC RETAINAGE

SITEWORK CONTINGENCY
B=-TOTAL

Hmmmﬁ LAND IMPROVEMENT COBTS

SW“M”mu
P CR CO8T8:

_Mﬂnwmﬁmnw mmsmmdmmﬂwnm
sultants
nspecting Architect
gal & Audit
le Costs
praisal
nsurance
al Estate Taxes
rvey & Testing
General & Administrative
Payroll Accounting
Pre-Marketing Costs
Marketing
Financing Fees
Interesat
TOTAL PROJECT COSTS

TOTAL TERM LOAN COSTS
TOTAL TERM LOAN

BOB, 044
25,202
85,536

423,000

579,737
42,092

11,000
632,829

417,331
6,572

15,900
439,803

178,050
38,094
9,320
69,85:
8,737
9,993
19,006
$3,413
46,914
187,755
21,090
153,846
96,530
43,698

523,275

BUDGET

918,782

1,495,r2¢

380-3500

1,459,586
S 4,254,000

6 3,450,000

LOANR

720,508

270,000

531,355
0

-~

531,355

00

0
801,355

367,949

74,918
27,267
9,330
60,144
3,595

0

8,518
17,250
12,508
109,240
21,090
45,920
89,453
4,247
277,682
761,162

2,650,974

9/6/91 (R7)

EQUITY

19F ,.274

153,000

o
o

0

o0

153,00

e oo

103,132
16,827
o
9,711
5,142
9,993
10,488
36,163
34,406
78,515
o
107,926
7,077
39,4531

S——
452,831

804,105

BAYLANCE

0

48,382
42,092

11,000
101,474

417,331
6,572
15,900
439,803
541,277

12,051

CPoOOLRLROLROODRO

245,593
245,593

798,921

TERM REPAYMENT $34,400 PER UNIT
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IDENTIFICATION OF HARD COSTS

CONSTRUCTION BUDGET OF RED SEAL CONSTRUCTION CORPORATION

EXHIBIT "D"
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SERY #%) 91- e .
€ WaLsS
$

P TIE-IN

E—

H, U410

.u u—- 1]

.4u au_.-

-umu 71

15,941.22

$19, 70740

#4558y

$285.00

17,452.5¢
3

745000
39,150, 80

BLOCK 11

$3,458.90
18, 483, 04 55,
$165,258.00 379,143,040

.u.uuu...
114, 430.08

51,792,108
$537.91

$1,258.00
."_ 187,84

RO TN 2,07,

.N.ﬁwu " $1,558.00
MILHLEE $13, 24048 19,713.28
L6280 §1,424.08 11,160, 00

2, 380.40
55,888,
519,.142.92

11,558,
$7,711.18
RINTI AL

$1,228

., .
452,453.00 139,410 80

wiLH 131,59
35.759.34 o1,890.88

1783, 00
$14,763.34 b11,684.68 47,198.83
2

B 36,2134

$19,313.09
115,48
5,307, 08

IIIII 3=l iral

$1,500.08

.. INCL ¥DNS

aum 18
37,198,861
$4,931,:2

.u.u__..-
35,622 83
AFUIRY L]

TR T

$2,9:7.2

._ 28.01
9N 10

L NN |
§19, 402,87
145149
13,78 83
$1,630. 80
It wous
LHEL Casp
174583
$7,352.49
$:, 335 42

15, BEN. 08

FRIRE
142,917.00

,:ﬁ.hau._.

LAY Y ]

52,747, 83

11,610.4%
INDL WIS
INCL .
,Nmm...
mu 382.4
_M.w,m o.

au_w auu mu

nuuu 8] um .-a 158.7% 118,285

V319,303 81

$214,353.78
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$1,64.4

. G Y. .. .. 7 52,453, ", S41. ._
,_m,... b, ..mm S VST A T .._N,a_

1,200
UGS LGNS e Ln s, 0.0
) TR

18,741, 4

1,501
88,0110

21,13, H

2,125, 44

VLI
b 420 1

I I .
ol B %

VIL,I6L00 951,792,18
NIRT .,Hu |

182,64

h,unn s

._.mc.._.

_w Lin
AN

SYiEN |
Wi

12,325, 1
$14, 450,00

151,792,
$432.91

187

st

__.Nﬂ..-
.84

TOTALS

TRTNT
43,000 40

$124,3%4. 48

17120
._,._ﬁq...

$9,420.H
1885. 00

LR
N

13,0500 473, 600,18
BAI T4 LD
$104, 756,00 42,375,824, 44

._...u....a ._.ﬁum_.._...
RN TYR (TN T

M0 ey,

1 . *
1LI5.8 82,058 49,400
L2400 SIL2000 5208,150.0

SLA2AAD 8182400 43526000
T R LY
NLIKN

15254008 152,483.48 41,158, 658. 43
$537.91 $432.91 —:.:...E

.. AN IR IR N

LAAL Bl

52,400 $51,985.0
INCL @HS

L cate

IHRHRT]
$14,780. 04 $231,08%. 54
1z ~m~.m~ §100, 40,0

e h_. 12,2008
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UNOFFICIAL COPY
9 15 554205

PHASE I BITEWORK 70 BE FUNDED 9/6/%1

WABHINGTON TERRACE TOWNHOMES

BUDGET

SITEWORK =~ RETAINAGE $ 59,382

SITEWORK = NO RETAINAGE 42,092
MODELS 18052 —12,0231

GRAND TOTAL $ 113,525 $ 113,325

THLIddD ME3IxN3aAd 61591 HNOW T16-6 —435
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UNOFFICIAL COPY

5/6/91
BHASE 1 BUDGET Barance
FRONT ENTRY Faneg $ 21,709 $ 21,709
SIGNAGR 3,000 3,000
8IRD'SI. SIDEWALX 15,000 — o
SUB-T072L, $ 39,709 $ 339,709
GC FEE 63y 2,382 ——2,383
TOTAYL $ 42,092 $ 42,092
RUASE 11 BUDGET BALANCE
CHAIN FENCE & Gapps $_6.200 $ 6,200
8¢ FEE 63 272 372
TOTAL $ 6,372 $ 6,573
GRAND TOTAY, § 48,664 5 48,664
&

7
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PHASE U SITE IMPRQVEMENT§

(SEE EXHIBIT p)

EXHIBIT *p*

-23.
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SINGLE DISBURSEMENT REQUEST SUMMARY

EXHIBIT "G"




SAMPLE FORMAT

EHASE T HARD COSTS l89ga/ss
AMRRTCAN NATIORAL BANK DF CHICAGO . MNT
PISBURSEMENT REQUEST SOMMARY (POR AMENDED LOAN AGREEMERNY) Q15Hox<~?
WASHINGTON TERRACE TOWNHOMES PHASE I HARD COSTS ‘
1133 RAST 83RD STRERT
DANTELE DEVELOPMENRY COMPARY
v o 2 3 A 5 L6 7 8
0
I. USES OF FUNDS Original Previous Gurrent Current ( | frevious This Remaining
= Allocations Changes Changes Allocations Pavyments Request Balance
U TEEM COSTS
A“_ Bhase ] Sitework
@rﬁwnmﬂonw & GC Pee
(6% or 10%) 579,737 579,737 531,355 43,382
itework Ro .
~Betainage & 6X Fees 42,092 Yo 42,092 o 42,0592
Cl Sitework .
.Alﬁ..ﬁ.ﬁhu% 11.000 =\ 11,000 0 11,000
| 80,000 _- 380,000 367,947 12.051
Coats
LLA. Hard Costs 9
_ _ Including
G.G. Fee, General
O Requirements,
Contingencies and
Allawances 6,383,226 6,383,226 1,482,330 4,900,888
*R 0 2N Ak (O O
SE I USES 7.661.,055 o T.661,055 2,013,685 3.047,370

The undereigned bereby certifies tast the above information is true and correct.

#Per the terms of the Amended Loan Agreement all soft

these costs wil) not be included or tracked in the lo

costs going forward will be paid out of pocket by the borrower and

#**Budget number, subject to change, for 43 remaining Phase I units.

by unitc baais.

In sddition, for tracking purposes,

construction draw achedule of values going forward.

an bodget goling forward.

Sales contracts and upgrade coats are appxoved on a unit

the borrover will have the contractor segregate upgrade costs on wmit

IEET-BT-d33

OL  DOHD MNgE TONDILBN 1S¥1d4  WDdd 4587

CCPEETPS
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BPEC UNIT CALCULATICNS 9/6/91 REVISED

‘WASHINGTON TERRACE TOWNHOMES

1) BIQCK 5 - 3 UNITS

BASE BUILDING = (5163,282 x 1.06 fee) / 3 = $ 57,693
GEN. REQ. FEE = Project Costs / Unit = $143,100 / 119 units x.60 = § 722

Annual Oper. Exp. = ($B4,800 / 12 months x 5 construction
period) / 6 units x .60 prorata costs = § 3,533

Tccrd Gen. Reg. Fee = $§ 4,235

GEN. REQ. NO FEE - Projest Costs / Unlt = $130,580 / 119 x .60 = $ 658
Annual Orer, Exp. = ($230,003 /12 x 5) / 6 x .60% = $9,584

Total Gen. Reg, No Fee = § 10,242

TOTAL SPEC URIT EQUITY ~ § 72,190

2) BLOCK 7A - 3 UNITS = $ 72,190 (Same as above)

EPEC YUNDING CALCUTATION - DRAW NO, 14

SPEC EQUITY FUNDS $72,190.0¢

BIOCK 5 $ 29,686.00
GENERAL REQUIREMENTS NO FEE 16,203.26
GENERAL REQUIREMENTS FEE —_2:203.:26

LESS TOTAL FUNDING $ 50,092.52
SPEC EQUITY FUND BALANCE $ 22,097.48
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