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LOAN MODIFICATION AGREEMENT

THI8 LOAN MODIFICATION AGREEMENT ("Agrcement") is made as of
March 30, 1992, by and among AMERICAN NATIONAL BANK AND TRUST
COMPANY OF CHICAGO, as Trustee under Trust Agreement dated July 27,
1989 and known as Trust No., 108940-04 ("Trust"), GRANADA
PARTNERSHIP, an Illinois general partnership ("Partnership") (the
Partnership and the Trust are sometimes jointly referred to as the
"Borrower"), LOYOLA DEVELOPMENT CORPORATION, an Illinois
corporation ("LDC"), SLC PROPERTIES, INC., an Illinois corporation
("SLC"), and AMERICAN NATIONAL BANK AND TRUSTDggMEﬁgémﬁﬁngICAGO, 109 a0
a nationel banking association ("Lender"). ¢$ﬂ311§m4§76104ﬂu/9213&&?35”
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RECITALESE: . COOK COUNTY RECORDER
A. The wactnership is the 100% owner of the beneficial
interest in the 7irvust., The sole partners of the Partnership are
LDC and SLC.
B. The Trust, thie Partnership and Lender have entered into

a construction lcan agrecment dated December 6, 1989 (the "Loan
Agreement'") for a loan ir-the maximum principal amount outstanding
at any one time of Twenty-Une Million Fifty Thousand and No/100
Dollars ($21,050,000.00) (tha "ILoan").

C. In accordance with the(Loan Agreement, the Trust and the
Partnership have executed and delivered, or have caused to bhe
executed and delivered, to Lender, the Note, Mortqgaqge (recorded in
the Recorder's Office for Cook County, Illinois on December 7, 1989
as Document No. 89-584424 and cencumbering the real estate legally
described on Exhibit "A" attached hereto .anad made a part hereof,
together with the other property described. in said Mortgage},
Additional Collateral, completion and payment guaranty ("Completion
Guaranty") and Indemnity Agreement (the Loan Agreement, Note,
Additional Collateral, Completion Guaranty, Indemirity Agreement are
herein collectively referred to as the "Loan Documents"), The
initially capitalized terms used in this Agreenent~ and not
otherwise defined herein have the meanings ascribed to“tpem in the
Loan Agreement, except as otherwise expressly set forth'hzrein.

D. The Loan Agreement and Note provide for a loan maturity
date of November 30, 1992, subject to extension as provided for in
the Loan Agreement.

S6019226

E. The Note provides that interest 1is payable on the
outstanding principal balance at the rate of one percent (1%) above
the prime ("Prime") interest rate established by Lender from time
to time ("Interest Rate"), as more fully set forth herein.

F. The partners of the Partnership desire to dissolve the
Partnership and transfer all of its assets to LDC.
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G. The parties hereto desire to amend the Loan Documents to:
(1) reflect the dissolution of the Partnership; (ii) provide for
the assumption of the obligations of the Partnership under the Loan
Documents by LDC; and (iii) as set forth therein.

NOW, THEREFORE, in consideration of the mutual covenants
herein contained, Borrower and Lender hereby agree as follows:

1. Dissolution of Partnership: Transfer of Assets Agreement.
The Lender hereby consents to the dissolution of the Partnership
and the transfer of the Partnership assets to LDC, including,
without limitation, the transfer of the beneficial interest in and

to the Trust (the "ABI").

2. Assumption by LDC. After the dissolution of the
Partnership,  subject to the limitations set forth herein, LDC
hereby agrees to assume all the obligations of the Partnership
under the Loan'Dezuments. All references in the Loan Documents,
as amended hereby —~to the Partnership, shall mean LDC, and all
references herein aiia in the Loan Documents, as amended herein, to
Borrower shall mean th% Trust and LDC. The obligations of Borrower
herein and under the Lean Documents shall be deemed the joint and
several obligations of each and both of the Trust and LDC.

3. Contribution by LDZ; Subsequent Disbursements by Lender.
Simultaneous with the termindétion of the Partnership, LDC will
deliver to Lender such amounts as nay be necessary to pay bring the
interest portion of the Note current, now estimated to be in the
amount of Three Hundred Sixty-Six Thouzand Four Hundred Twenty and
22/100 Dollars ($366,420.22). Immediately upon receipt of the
interest, Lender will disburse or cause ho be disbursed under the
terms of the existing construction loan ‘escrow agreement and
subject to the receipt of waivers, funds in(the following amounts:
One Million One Hundred Seventy-Three Thousand 5ix Hundred Twenty-
Six and No/100 Dollars ($1,173,626.00) to confractors and Fifty-
Two Thousand Four Hundred Twenty-Eight ana. 01/100 Dollars
($52,428.01) for marketing and commissions.

After the above-referenced funding of One Million Two Hundred
Twenty-Six Thousand Fifty-Four and 01/100 Dollars ($1,226,054.01)
from the Loan and the pay-down of the Loan of Sixteen Thousand Six
Hundred Eighty-Two and 81/100 Dollars ($16,682.81) from the Three
Hundred Sixty-Six Thousand Four Hundred Twenty and 22/100 Dollars
($366,420.22) interest payment, the Loan will be fully funded at
Twenty-One  Million  Fifty  Thousand and 00/100 Dollars
($21,050,000.00). Lender shall have no further obligation to make

any advances under the Loan.

4. Termination of Irrevocable Rate Cap and Irrevocable Rate
Floor Agreement. That certain Irrevocable Rate Cap Agreement and
that certain Irrevocable Rate Floor Agreement both dated April 12,
1991 by and between the Partnership and Lender shall be terminated
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on a date determined by Lender. In connection with such
termination, LDC shall not be responsible for the payment of any
costs associated therewith.

5. Additional Representations and Warranties. LDC, SLC and
the Partnership hereby represent and warrant and the Trust hereby

represents, as follows:

Each of the Trust, the Partnership, SLC and LDC have full
power and authority and legal right to enter into and perform
this Agreement and the transactions contemplated hereby. This
Agreement does, and, when executed, will constitute the duly
authiorized, valid and legally binding obligation of the party
or parties executing same enforceable strictly in accordance
with -its respective terms.

6. Adaiticnal Events of Default under The Loan Documents.
The following <hall be considered additional Events of Default

under the Loan uvocuments:

a. Failure to perform or observe any covenant, term,
provision, condition or.agreement of this Agreement to be performed
or observed by Borrower, LDC, SLC, James B. Klutznick or William
B. Kaplan and such default'is not cured within five (5) days after

notice from Lender; and

b. If any representacion or warranty made by any one
or more of the Trust, the Partnership, LDC or SLC herein shall be
or become incorrect or untrue as of thz . date made or as of any date

subsequent thereto.

If any one or more of the foregoing .additional Events of
Default shall occur, then in addition to’ {he other rights and
remedies Lender shall have the right, but not- the obligation, and
without notice, to exercise any one or more of the rights and
remedies listed in any one or more of the Loan Documents, at any
time and from time to time, singularly, successively, or together,
as Lender in its sole discretion from time to time may Zetermine.
Without limiting the generality of the foregoing, in respect of the
Mortgage and/or any one or more foreclosures pursuant. rhereto,
Borrower acknowledges that Lender may do any one or more of the
following: (1) foreclose on the Mortgaged Premises; and/or (ii)
foreclose on any portion of the Mortgaged Premises, all without
affecting its rights with respect to: (x) any of the remaining
portion of the Mortgaged Premises; (y) any one or more of the Loan
Documents; or (z) or any other rights or remedies of Lender.

7. Payoff of Loan. Lender's obligations wunder this
Agreement are expressly contingent on Borrower's repayment in full
of the outstanding principal balance and all accrued and unpaid
interest at Prime on or before Fume-r38, 1992. In the event that
Borrower does not make such payment, [at the option of Lender, this
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Agreement shall be null and void and of no further force and effect
as if this Agreement had never been entered into by the parties.

8. Amendment of ILoan Documents. The Loan Agreement, Note,
Mortgage, Completion Guaranty, Indemnity Agreement, all other items
of Additional Collateral, and all other documents executed in
connection with the subject Loan are hereby amended to reflect the
foregoing matters, and except as set forth above, remain in full
force and effect.

9. Counterparts. This Agreement may be executed in multiple
counterparts.

10. /successors _and Assigns. This Agreement shall be binding
upon and 1nure to the benefit of the parties hereto and their
respective legal representatives, successors and assigns.

11. Further Assurances. The parties hereto will do, execute,
acknowledge and deliver or cause to be done all such further acts,
conveyances, notes;  mortgages, security agreements, financing
statements and assurances as Lender shall reasonably require for
accomplishing the purpesez of this Agreement.

12. Prior Defaults. Thae execution of this Agreement does not
constitute any waiver, forbearance or indulgence, or agreement
therefor, in respect of any existing defaults by Borrower under any

one or more of the Loan Documenti.

13. Exculpation. HNotwithstanding anything to the contrary
which may be herein contained, exceptito the extent of the assets
transferred to it by the Partnership and vuder Sections 5 and 6 of
this Agreement, LDC shall not be personally liable by reason of any
covenant, agreement, representation, warranty cr default hereunder,
except that nothing contained herein shall be dzemed a release or
impairment of the indebtedness and obligations ‘evidenced hereby or
incurred pursuant hereto, nor limit, affect or prejudice the rights
of Lender from exercising any of its rights or remedies hereunder
or under any of the Note, Mortgage, Completion Guaranty,-Indemnity
Agreement, and Additional Collateral, all as amended dQizreby; and
nothing herein contained shall release, waive, modify or'discharge
the liability and responsibility of the Trustee, any guarantors or
other persons or entities in respect hereof or any guaranty.

This Loan Modification Agreement 1is executed by American
National Bank and Trust Company of Chicago, not personally, but
solely as Trustee as aforesaid in the exercise of the power and
authority conferred upon and vested in it as such Trustee (and said
Trustee hereby warrants that it possesses full power and authority
to execute this instrument). Al)l covenants, agreements and
conditions to be performed by American National Bank and Trust
Company of Chicago hereunder are undertaken by it solely as Trustee
as aforesaid and not individually, and no personal liability shall
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be asserted or enforceable against American National Bank and Trust
Company of Chicago, personally, by reason of any of the covenants,
agreements, representations or warranties contained herein; but
nothing herein contained shall be deemed a release or impairment
of the indebtedness evidenced hereby or incurred pursuant hereto,
nor prejudice the rights of Lender from exercising any of its
rights or remedies hereunder or under any or all of the Note,
Mortgage, Completion Guaranty, Indemnity Agreement, and Additional
Collateral, all as amended hereby, or from securing a deficiency
or personal judgment against any subsequent owner of the Mortgaged
Property who assumes the indebtedness evidenced hereby or incurred
pursuanu hereto; and nothing herein contained shall release, walve,
modify or discharge the 1liability and responsibility of the
Partnership or of any gquarantors or any other persons or entities

in respect hereof,

IN WITNES8S WHEREOP, the parties have executed this Loan
Modification Aareement as of the date first above written.

AMERICAN MNATIONAL BANK AND TRUST
COMPANY OF CHICAGOQ, as Trustee under
Trust Agreement dated July 27, 1989
and known as Trust No. 108940-04

e it

AMERICAN NATIONAL BANXK AND
TRUST COMPANY OF CHICAGO

GRANADA PARTNERSHIP,

an Illinois generad partnership A
E
NT ' AV
an Illinois corpoiacionra T
general partner of-¢ronada s
Partnership <
)
L
Byt
ident

By: SLC PROPERTIES, INC.,
an Illinois corporation, a

general\gartner of Granada\sar;nerspip

&l
By: & C""‘"}.,%S}"\‘Dr P \/7,]\.4 /F

M-

Tes:  {Tersig
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LOYOLA DEVELOPMENT CORPORATION,
an Illinois corporation

N / -
By: "\\’; o) T 45 A{_,{[Z./L’,,
Its: _LEES T

SLC PROPERTIES, INC.,
an IllanlS corporatlon

By: \ jnM/u25 { k/ xf

Its: “il'ﬂpalltﬁq» ;P

~\
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EXHIBIT "A"

PARCEL 1:

THE NORTH 149 FEET 2 AND 3/4 INCHES OF THAT PART OF LOT 8 LYING
WESTERLY OF THE RIGHT OF WAY OF CHICAGO, MILWAUKEE AND ST. PAUL
RAILROAD IN CAPE HAYES, A SUBDIVISION OF THE SOUTH EAST FRACTIONAL
QUARTER OF SECTION 32, TOWNSHIP 41 NORTH, RANGE 14 EAST OF THE
THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS,.

PARCEI 2:

THE SOUTHK 159 FEET 1/4 INCHES OF THE NORTH 308.3 FEET OF THAT PART
OF LOT 8 LYING WESTERLY OF THE RIGHT OF WAY OF THE CHICAGO,
MILWAUKEE ANC ST. PAUL RAILROAD IN CAPE HAYES, BEING A SUBDIVISION
OF THE SOUTH ZA3T FRACTIONAL QUARTER OF SECTION 32, TOWNSHIP 41
NORTH, RANGE 114 /FAST OF THE THIRD PRINCIPAL MERIDIAN, EXCEPT THAT
PART OF THE NORTH 7+1/2 FEET OF THE SOUTH 207 1/2 FEET OF SAID LOT
8, MEASURED ON THE -WEST LINE THEREOF, LYING WEST OF A LINE 10 FEET
(MEASURED ON THE RADIuUS OF THE ARC OF THE RIGHT OF WAY OF THE
CHICAGO, MILWAUKEE ANL.S™. PAUL RAILROAD) WESTERLY OF AND PARALLEL
TO THE WEST LINE OF THE RiZHT OF WAY OF THE CHICAGO, MILWAUKEE AND
ST. PAUL RAILROAD AND EASTLRLY OF A LINE DESCRIBED AS FOLLOWS:
BEGINNING AT A POINT ON THE NORTH LINE OF THE SOUTH 200 FEET OF
SAID LOT 8, SAID POINT BEING 80.92 FEET EAST OF THE EAST LINE OF
SHERIDAN ROAD, THENCE NORTHEASTcRLY 15.98 FEET TO A POINT ON THE
NORTH LINE OF THE SOUTH 207 1/2 FLET OF SAID LOT 8 AND WHICH POINT
IS 95.03 FEET EAST OF THE EAST LINz OF SHERIDAN ROAD ALL IN COOK

COUNTY, ILLINOIS.

PARCEL 3:

THE SOUTH 200 FEET OF THAT PART OF LOT 8 MEAGURED ALONG THE WEST
LINE THEREOF LYING WEST OF THE CHICAGO, MILWAUKEE AND ST. PAUL
RAILROAD RIGHT OF WAY IN CAPE HAYES, BEING A SUBDIVISION OF THE
SOUTH EAST FRACTIONAL QUARTER OF SECTION 32, TOWNSHIP 41 NORTH,
RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN.

PARCEL 4:

THAT PART OF THE NORTH 7 1/2 FEET OF THE SOUTH 207 1/2 FEET OF

LOT 8 {(MEASURED ON THE WEST LINE THEREOF) IN CAPE HAYES, BEING A
SUBDIVISION OF THE SOUTH EAST FRACTIONAL QUARTER OF SECTION 32,
TOWNSHIP 41 NORTH, RANGE 14 EAST OF THE THIRD PRINCIPAL MERIDIAN,
LYING WEST OF A LINE 10 FEET (MEASURED ON THE RADIUS OF THE ARC OF
THE RIGHT OF WAY OF CHICAGO, MILWAUKEE AND ST. PAUL RAILROAD)
WESTERLY OF AND PARALLEL TO THE WESTERLY LINE OF THE RIGHT OF WAY
OF THE CHICAGO, MILWAUKEE AND ST. PAUL RAILROAD AND EAST OF A LINE
DESCRIBED AS FOLLOWS: BEGINNING AT A POINT ON THE NORTH LINE OF THE
SOUTH 200 FEET OF SAID LOT 8 AS MEASURED ALONG THE WEST LINE
THEREOF, SAID POINT BEING 80.92 FEET EAST OF THE EAST LINE OF
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SHERIDAN ROAD, AS MEASURED ALONG THE NORTH LINE OF THE SOUTH 200
FEET OF SAID LOT 8, THENCE NORTHEASTERLY 15.98 FEET TO A POINT ON
"HE NORTH LINE OF THE SOUTH 207 1/2 FEET, MEASURED ALONG THE WEST
LINE OF SAID LOT 8, WHICH POINT IS 95.03 FEET EAST OF THE EAST LINE
OF SAID SOUTH 207 1/2 FEET OF SAID LOT 8, ALL IN COOK COUNTY,

ILLINOIS.

Common Property Address: 6455 North Sheridan Road |
Chicago, Illinois ‘

Real Fstate Tax Property Index Numbers: 11-32-405-035
11-32-405-036
11-32-405-027

This instrument was /prepared by and when recorded should be
returned to: Bradley M ~Falk, ALTHEIMER & GRAY, 10 South Wacker

Drive, Suite 4000, Chicage; Illinois 60606
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STATE OF ILLINOIS )
) SS:
COUNTY OF COOK )

7. r '

1, (alling tj‘ (ﬁ{mﬂm? , a notary public in and for said
COHF y, in the State aforesaid, DO HEREBY CERTIFY that (ruzii0 /).
Lk s L , personally known to me to be the Iy
Of AMERIOAN NATIONAL BANK AND TRUST COMPANY OF CHICAGO, a Matlonal

banking corporation, and-—-- - personally knawn

ta me-to.be-the - . . ‘_”“h_of sald.banklng .eorporation,.

and perconally known to me to be the same persons whose names are
subscried to the foregoing instrument, appeared before me this day
in person-and severally acknowledged that as such /ﬁné?gd//

and o T T T ———thay gsigned and delivered the s&¥d instrument
and caused (e corporate seal of said corporation to be affixed
thereto, pursuarit to the authority given by the Board of Directors
of said corporation as their free and voluntary act and as the free
and voluntary act 2nd deed of said corporation, for the uses and
purposes therein se% rorth.

Jalesoh GIVEN under my napd and official seal this L/(Z?’day of
, 1992,

] ' L) o)

LA Ly 0 O VAl b

Necce ]
yﬁ(fbr BSTA}'E OF ILLINDIS ©
V7 COMMISSION EXP. OCT. 14 4052
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STATE OF ILLINOIS )
) SS:
COUNTY OF COOK )

ggﬁmg Q,Z)ﬁ[(dﬂggz a notary public in and for sald

Count in the State aforesaid, DO HEREBY CERTIFY that fed)
Ly/Q{;)t”gﬁ , personally known to me to be the é?gr; éf«_éf
of LOYOLA DEVELOPMENT CORPORATION, an Illinois corporation, and

. of said corporation, and personally known to
me to e the same persons whose names are subscribed to the
foregoiing instrument, appeared before me thl day person and
severally acknowledged that as such ,,,04/7/' and

/= » they signed and delivered the said instrument
and caused tie corporate seal of said corporation to be affixed
thereto, pursuvzn® to the authority given by the Board of Directors
of said corporacien as their free and voluntary act and as the free
and voluntary act and deed of said corporation, for the uses and
purposes therein set forth.

ﬁnﬁngGIVEN under my napd and official seal this eﬁﬁt{ day of
February, 1992.

10
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STATE OF ILLINOIS )
) 8S:
COUNTY OF COOK )]

/fﬁ&a, QO /%(/9}14/}) , a notary public in and for sald
County, in the State aforesaid, DO HEREBY CERTIFY that, &
ik za)l0 k. , personally known to me to be the [ZJ é{éz
of SLC PROPERTIES, INC. an Illinois corporation,
7 persunaJQyk-knewn~~wto—-me-«t0u~~be~»~the
of-said-corporation, and personally known to
me to e the same persons whose names are subscribed to the
foregoing instrument, appeared before me th day ,in, person and
severally acknowledged that as such 7A§,0/ 7Z and-
— ~ they signed and delivered the said instrument
and caused tnp corporate seal of said corporation to be affixed
thereto, pursuaré to the authority given by the Board of Directors
of said corporatizcn as their free and voluntary act and as the free

and voluntary act and deed of said corporation, for the uses and
purposes therein sec¢ forth.

y/ AGIVEN under my =nand and official seal this gfﬁﬁl/day of
Fé§¥Ha¥¥T 1992.

-

J“}Z?& a0, /ﬁ YN

R
{ DATRHIHA | BOWIIAN
BP0 PURIC SEATE OF ILLINDIS
{ MY 0t TION BXP OCT. 14,1992

LEMILT6
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STATE OF ILLINOIS )

) 8s:
COUNTY OF LAKE )
I, _FNHE U MARCHERT — & notary public in ang fer said
County, in tre State aforesaid, do hereby certify that the above-~
named VICE President and 7Trust Officer and iistant

Secretary of the American National Bank and Trust Company of
Chicago, not Perscnally, but ag Trustee under Trust Agreement dated
July 27, 1989 and known as Trust No, 108940-04, and pPersonally
known to me to be the same Persons whose names are subscribed to
the foregoing instrument as SUCh piea v ouldont and Trust Officer
and —~-__"Secretary, Fespectively, appeared before ne this day
in persor-ang severally acknowledged they signed ang delivered sajg
instrumert as their free ang voluntary act ag Trustee of said
American dacional Bank and Trust Company of Chicago, not
Personally, hHut. as Trustee as aforesaid for the uses and purposes
therein set focrh; and the said Trust Officer then ang there
acknowledged tharc said Trust Officer, as Custodian of the Corporate
seal of said Trustae -aused the corporate seal of saig Trustee to
be affixed to said instrument as said Trust Officer's own free will
and voluntary act ang ¢S rhe free and voluntary act of said Trustee
for the uses and purposes therein set forth.

a0 .
r“‘\r- Nl v

GIVEN under my hand aid afficial gsea) this e AAY OF

February, 1993,
/ﬁ; vrw/‘,%’:: Z“/)d; «c.-o/ff:..éii
2olic '
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STATE OF ILLINOIS )

) ss
COUNTY OF COOK )

I, the undersigned, a Notary Public in and for the County and
State aforesald DO HEREBY CERTIFY, that yxfljéfﬂf s rzj/ﬁJA
and - of LOYOLA DEVELOPMENT CORPORATION, an
Illinois corporation, a general partner of Granada Partnership,
personally known to me to be the same persons,; whosg names are
subscribed to the foregoing instrument as the Ayzgj,a%;)

angt—— - -, appeared before me this day in person and
acknowledaged that they signed, sealed and delivered the instrument
as their free and voluntary act and as the free and voluntary act
of said Courwceration, as a general partner of Granada Partnership,
for the uses «nd purposes therein set forth.

. ;22?44 )80 )
GIVEN under ay hand and notary seal this (Y~ day of February,
1992.

S
II/ {

Whimsans fﬂﬂ L)
Nt Lary ‘)RW; JW‘M

NUTARY PUBLIG SLATE OF LLLINGIS
My Commission Expires: | T COMNISSION EXP. OCY. 14, 1493

[t 14, 199 2.
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STATE OF ILLINOIS )

COUNTY OF COOK )

I, the undersigned, a Notary Public in and for the County and
State aforesaid, DO HEREBY CERTIFY, that _James B. Klutznick
and

aRd , Of SLC PROPERTIES, INC.,

an
Illinois corporation, a general partner of Granada Partnership,

personally known to me to bhe the same persons whose names are
subscribed to the foregoing instrument as the President
PP |

e , appeared before me this day in person and
acknowledged that they signed, sealed and delivered the instrument
as their free and voluntary act and as the free and voluntary act

of said Corporation, as a general partner of Granada Partnership,
for the usgs and purposes therein set forth.

GIVEN under'my hand and notary seal this 3Qth day of March,
1992,

S

»

Notary Pu 11c p“m“awwmm
. . . GSTATE OF
My Commlssion Expilres: ':%S:Lmum 0Cr.14,1993 |
Lot 1 1993

YA

e

c
L
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ACKNOWLEDGEMENT AND AGRECMENT

The underxsigned do hereby acknowlaedge and agree to the
foregoing loan Modification Agreement and agree that the Completion
Guaranty, Indemnity Agreement and all other documents executad by
them in connaction with the subject Loan remain in full force and
affect, fully enforceable with raspect to the Loan Documents, as
apended hereby, and that they remain jeintly and saeverally
cbligated thereunder, without any rights of set-cff, defense or
counterclaim, Without limiting the generality of the foregoing,
tha undersigned expressly acknowledge that their obligations under
«hs Completion Gu&tanti shall not be dacrsased or affected in any
mainar by the dlasolution of the partnership, jz~

ames B, Kiutznick '

ko) R K oo —

Wiliiam B.) Kaplan |

. e—r-f‘

b\»( V5Ga»
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