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MAR 01 1993

LOAN MORIFICATION ACGREEMENT
(NO EXTENSION OF CALL OPTION)
ONE YEAR ARM

THIS LOAN MODIFICATION AGREEMENT ("“Agreement”) ils made and entered
into as of this 12TH day of February, 1993 by and among AMERICAN
RATIONAL BANK AND TRUST COMPANY OF CHICAGO not individually, but as
Truatee xnder a Trust Agreement ("Trust Agreemsnt'), dated _July
22, 1980 -and known as Trust No, 50280 ("Trustee"), __RIDGEDALE
APARTMENTS aN ILLINOIS LIMITED PARTNERSHIP, PLANNED REALTY GROUP,
ANG. AN _ILoLi'0J8 CORPOHATION F/K/A FLANNER PARITNERSHIP, INC..
GENERAL PARLNAX _AND ROBERT J. BUFORD, INRIVIDUALLY ("“Borrower"},
ard THE FIRST 'PATIONAL BANK OF CHICAGO, a national banking
association, as ‘guccessor to Firat Chicago Bank of Ravenswood,
formerly known as Bank of Ravenswood, the payse under that certain
Promissory Note dated _May 30, 1990 ("Payee!), under the following
clrcumstances: . DET-01 RECORDING

$32.00

. T2 ?RRN 7079 03/03/93 14146100
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ECITALS LN Y w93
R P coury RECORDER

A. On _May ;i0, 1939, the Rorrower and the Trustee axecuted
and delivered to the Payes ¢ certain Promissory Note in the

principal amount of Seven Hundred Tweniy Thousand and ne/l00
(8720,000,00) bollars (the "Note' ),

13161201

B. Contemporaneous with the execution of the Nota, the
Trustee, ot personally but as Trustee unde:r the Truat Agreement,
executed and dalivered a Mortgage/Trust Dead cthereinafter referred
to as the "Mortgage®) to the Payea to securs payment of the
indebtedness described in the Note, including tne entire principal
amount thereunder and all interest thereon, and the BRorrower
executed and dulivered to the Payee & collatoral asyignment of its
benaficial interesst under the land trust described asbova (the

*Assignment”}.

C. The Borrower desires to modify the terms of the YNote to
provide for a reduction of the interest rate thereunder as set
forth in Section 2 hereof and the Payes is willing to agres to such
» reduction of *he intarest rate upon the terms and conditions sat

forth herein.

NOW, THEREZFORE, in consideration of thes mutual promisas
described herein, the raceipt, adequacy and sufticiency of which
are hereby acknowledged, the parties hereby agrea as follows:
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1. Amount of Qutstanding Qbligations, Borrowar and Trustee
acknowledge and confirm that as of the date hereof, the outstanding
balance of principal and accrued interest under the Note is _SIX
HUNDRED__NINETX-NINE _THOUSAND _EIGHY HUNRRE
(5699,.801,74) Dollars (the "Indebtednass"). The Borrower
parsonally and the Trustee out of the portion of the trust estate
described in Recital B abcve agree to pay the Indebtedness in
accordance with the payment schedule set forth in Section 3 of this
Agreement. The parties acknowledge and agree that the Mortgage,
the Note, the Asasignment and any other documents securing the Note
and the Indebtedness evidenced and secured thereby (collectively
the *llan Documents") shall continue in full force and effact,
subjact unly to the modifications described in this Agreenment,
Execution' ef this Agreement shall not affect or otherwise impair
the lien evizenced by the Mortgage, the Assignment or any of the
other Loan Dcouments, or their priority over other liens, if any.

2. Interesi.. Effective as of the date hereof, the Borrower
shall pay interest  fcomputed on a 360 day basis) from the date
hereof on the outstandir~ amount of the indebtedness at an initial
intereat rate equal tc Saven . percent (7.0%) per annum. On the
first Reset Date (as nhorain defined), and on each Reset Date
thereafter, the interest rata shall bhe adjusted to an annual rate
of interest equal to two 4nd three-quartexrs (2.75) percentage
points in excess of the Index Fave (as herein defined) and with a
two percent (2.0%) psr year cajp, 28 described in Section 3 below,
all od which payment:s shall be rude in the manner set fqgta in
Section 3 of this Agireament. g3i6icU

3. Payments of Principal and Interast. Borrower and Trustee

shall make payments of principal and Interest hereunder in the
following m=nrer:

(a} Monthly installments of principri and interest in

the amount of _Five Thousand One Hundrad Sixty-M

lne_and 87/100
($5,169,87) Dollars on the tenth day of Margch. 1993  ("First
Payment Date") and monthly installments of principa’l and interest
in the same amount on the same day of sach month or  "ie eleven

succeeding months thoreafter;

(b) On thae tenth day of the elaventh month atter the
First Payment. Date and on the tenth day of each twelfth month
thereafter ("Reset Dates") until the Maturity Date (as herein
defined), the monthly installments of principal and interest for
the same day of the month described in paragraph 3(a) above for
each successive twelve month perjod commencing with the twelfth
month following the Firast Payment Date (being the thirteenth
monthly payment) shall be reset for the next successive twelve
months thereafter dased upon the following formula. The then
principal balance on mach Reset Date shall be utilized to determine
an amortization of the loan evidenced by this Note, using a term

2 A “
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for amortization purposes as of the date hareof of 268 months. On
the first Reset Data, the amortization terms shall be 256 months.
On the second Reset Date, the amortization term shall be 244 months
and the same annual raduction of the amortization term shall ba
applicable on esach kesat Date thereafter, prior to tha Maturity
Date (as hereinafter defined). For such amortization purposes, the
interest rate shall be determined to be aqual to two and three-
quarters (2,75) percentage points in excess of the Index Rate. The
Index Rate is the weaskly average yield on United States Treasury
Securities adjusted to a constant maturity of one year, as made
avzilable by the Federal Reserve Bcard most recently prior tec the
date thirty days pricr to such Reset Date, rounded to the nearest
one~aialith of one percentage point. (.125%). Tha Payee shall give
to Borrcwsr fifteen daya prior notice of changes in the amounts of
monthly irstallments due under this paragraph. If the Index Rate
is no longex rvailabla, the Payee will choose a new Index which is
based on compacable information., The interest rate under this
paragraph will never he increased or decreased on any singls Resat
Date by morse thar cwe percentage pointa (2.0%) greater (or leass)
than the rate of in.ecvest being paid for the prior twelve months.
c. On June 10, 2015  ("Maturity Date") all principal&g
indebtednegs hereunder. Ly

4. continuation of ¢rnilgations. The partisa acknowledge’

that the Indebtediess shall not-ue deemad to have been cancelled,@
dischargad or released in any nanner by this Agraecment, and that'
the obligations evidenced by thu Note, as modified by this
Agreement, and any mortgages, trust dunds, collataral assignment of
beneficial interest in land trusts or ¢cher Loan Documents creating
or perfecting any liens or other sscurity incareats with respect to
the Indebtedness shall continue in full force and effect as
securlty for the satisfaction and payment »f the Indabtedness.

+9

5. Continuation of Other Terms. Except az modifiad by this
Agreemant, the terms, conditiona, promises and covenants contalned
in the Note, the Mortgage, the Assignment and any other Loan
Documents shall remain in full force and effect, inciuoing without
limitation any call options set forth therein er in aiiy other Loan
Bocumants evidencing or securing the Indehtadness.

6. Late charge. Effective upon execution of this Agrsemsnt,
in the event the Borrcwer and/or Trustee fail to make a payment
whan due and if such paymant shall not ba recalved by Bank within
ten (10) days after its dua date, the Borrower shall he assessed a
late fec equal to the greater of $50.00 or five percent of thas
amount. of any such overdue payment.

7. Fipancial Statements. Within thirty (30) days after the
<loge of each calendar year, (1) each individual Borrower shall
furnish to the Payes ita personal financial statement for the
calendar year then ending, in form and substance satisfactory to

3
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lender and (ii) each corporate or partnership Borrower shall
furnish an annual report of such Borrower, prepared and reviewed by
indapendant certifiasd public accountants, consisting of a balance
sheat of such Borrower as of the close of such calendar year and
statements of profit and loss of such Borrower, all prepared in
accordance wlith generally accepted accounting principles. In
addition, the Borrower shall furnish to Payee, within thirty (30)
days after the close of each calendar year, an income and expense
statement showing the operation of the premises secured by the
Mortgage (the "Premigses")and copiesm of all leases of any portion of
the Premises; said income and expense statament being prepared and
reviewer by an independent cartified public accountant. The income
and expense statement shall be comprehensive and reflect, in
addition ta other data, the following: gross income and sourca,
real estats taxes, lnsurance, operating expensas in reasonable
detail, depreziation deduction for federal income tax purposes,
fedaral incona iaxes and net income. Within thirty (30) days of
filing, the Borrower shall furnish to the Payee copies of all filed
federal and stata income tax returns.

8. Execution oy Trustee. This Agreament is exaecuted by
Trustee, not personally, but as Trustee as aforesajd, in the

exercise of the power and suthority conferred upon and vested in it
as such Trustee (and said Trystee hereby warrants that it possesses
full power and authority to¢ execute this instrument), and it is
expressly understood and agreec that nothing herain or in the Note
contained shall be construed &a- creating any liability on said
Trustee personally, to pay the Nota or any interest that may accrue
thareon or any indebtedness accruino hereunder, or to perform any
covenant, representation, agreement or unndition, either express or
implied herein contained, or with regard to any warranty contained
in the Mortgage except the warranty made in this Paragraph; all
such liability, if any, being expressly waived by the Payee and by
every person now or hereafter claiming any -right or securlity
hareunder, and that so far as the Trustee and .;t# successors and
assigns are concerned, the legal holder or holders of the Note and
the owner or owners of any indebtedness acc.uing hersunder shall
look to the premises which are the subject of the Mortrazye for the
paymant theraof in the manner herein and in the Note pruvided but
thizs shall not be construed in any way so as to affect ur impair
the lien of the Mortgage or tha Payee's right to foreciosure
thereof, or construed in any way 8o as to limit or restrict any of
the rights and remedias in any such foreclosure proceedings or
other enforcemant of the payment of the indebtedness out of and
from the security given therefor in the manner herein and in the

Note provided for or to affect or impair the personal liability of
Borrower on the Note, this Agreement or any other document,

9 |
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STATE OF ILLINCIS)
) ss
COUNTY OF COOK )

The forsgoing instrument was acknowledged befora me this 2th
day of _February , 1993 , by RIDGEDALE APARTMENTS, AN ILLINOIS
LIMITED PARTNERSHIP, BY: PLANNED REALTY GROUP, INC. AN ILLINOIS
CORPORATION F/K/A PLANNED PARTNERSHIP, INC., GENERAL PARTNER,
ROBERT J. BUFORD, PRESIDENT AND ROBERT 4

o

AAAAAR AN S WAAAAAAAMAAAAAANAN
E“OI*‘I‘R AL SEAL” ] Notary Pubiic
1 HELE LU ANNINOS .

b NOTARY PUBLIC, S1AYE OF ILLINO!S 5

1 Mz Commisglon E.alfn 06‘1](03 )

B P W .
swrww

STATE OF ILLINOIS) 93161:.'()1
) &g

COUNTY OF COOK ) ().

o TR “o'":p

I, SR , & Notary Public in
and for said_Count§ in the Stace aforesaid, do hareby cnrtity thnt
J.c Hil‘-lU\nL \T:EEL-’\H I“ "u!‘to[“‘ ! ot Mm Jug- e bk waun N I MK

i -4"6k )\50!“ o
of _;ﬁﬁﬁuﬂﬁﬂ&ﬂﬂ[ﬁﬂl&ﬂlH.fUﬂﬂ"ﬂWWT'CV; . being porsonally known to
me: as tha persons whoise names are uzibscribed to the foregoing
instrument as such web FRLBLRT
and , respectLvely, appearad before nme
this day in pexrson and ucknowledged that thuy signed and delivered
the sald instrument as their free and volunmrrv acts, and as the
free and voluntary act of said Bank, as Land Trustee, for the uses
and purposes therain set forth; and the said d'd also then and
there acknowledge that ha as cuastodian of the corzcrate peal of
pald Bank, did affix the corporate seal of saiu Pank to sald
inatrument as hic own {ree and voluntary act and as tha free and
voluntary act of said Bank, as Land Trustee, for the uses and

purposes therein set forth. MAR 01919?3

"OFFIL 2L BTALY :
| FARREE A '
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STATE OF ILLINOIS)
) 88
_ COUNTY OF COOK )

Thea foregoing instrument was acknowledged befors me this 25th
day of February , 19_93, by Wayne E —
the _Vice Prr-ldent and Closing Officer of The First National Bank
of Cliicago, a national banking association, on behalf said bank.

/

Nog ry Public
This irstrument was prepared by
and shou’ad be returned to:

Helen_J. Araines “OFF. "y
At e | OOAL SEAL
1825 W, _LMLIE.B:J’ BYO. NOTARY PUBLIC, STATE OF (LLINOIS 3

chicago, Illinels . 80640  Fox 33

My Commisslan Expires 06/21/93
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