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AMENDED AND RESTATED
LIMITED PARTNERSHIP AGREEMENT
OF | -

GEORGIAN COURY | .

THIS AGREEMENT is made and entered into on the 24th day of December, 1995, among
EDWARD 1. KARAS andD) NANCY M. KARAS, the General Pariners, and EDWARD J. KARAS
as trustee of the SHIRLEY M, KARAS Trust dated November 5, 1993, WILLIAM J.

LOUVAR DONALD E. BOND, JEAN T, BOND as Trustee of the JEAN T. BOND Trust -
datedJanuary 26, 1993, and EDWARD | KARAS as Trustee of the EDWARD J. KARASTrust dated
November 5,.1993: ROBERT £, KARAS, SCOTT A. KARAS, BONNIE 1 KARAS, JAMES P,
KARAS, the Limited Partners. The General and Limited Partners aresometimes collectively referred
10 herein as "pariiers”.

ARTICLE 1: Agreeipear to Continge Existing Limited Partnership.

Georgian Court H Limited Parinership was formed by Limiteg Partnership Agreement
dated Qctober 28, 1974, and has bzen in existence continually since that date. The parties
hereto and each of thern hereby agrec 1o continue said Limited Partnership under the
provisions of the Uniform Limited Parin ership of the State of IHiinois, as amended, upon the
terms and conditions st forth in this Amerded dnd Restated Limited Partnership Agreement, and
agree to exccute all documents and perform al! acts necessary to comply with the
requirements of a Limited Partnership under the laws of the State of Ulinois. The rights and
lizbilities of the Partners shall be as provided in that A<texcept as herein otherwise expressly .
provided. This Limited Partnership Agreement is generaliy ieferred to herein as the o 4
"Agreement” - 439,50
g (R 15001+ TRAN 0856 01/68/9 03:54003 %
%2836 2 JW X—25-D015921 W
COOK COUNTY RECORDER e
DEPT-10 PENALTY | 336.00
The name of the Limited Partnership is: GEORGIAN COURT 11 LIMITED B
PARTNERSHIP. The principal place of business of this Partnership shall be 90§ Linden
Court, Western Springs, IL 60558, or such other place or places as the General Paringrs may from
time to time determine shal} be required by the Partnership's business, upon giving o
written notice of such change to the Limited Partners, Y, 26015921

946015921

-

ARTICLE 2; Name and Principal Place of Business

ARTICLE 3: Purpose : | y

The principal purpose of the Partnership is 1o continue to hold, maintain, operate, lease -
and dispose of the apartment buildings at 850-852 Joliet Road in LaGrange, Lyons - o
Township, Cook County, Hlinois, legally desceibed in Exhibit "A", (hereinafier called the .
"property") and to engage in any and all general business activities refated or incidental
thereto, without limiting in any way, however, the general powers of the Partnership.
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ARTICLE 4: Partnership Interests
The following are the partnership interests of the Partners:
General Partners

Edward J. Karas 6%

Nancy M. Karas 3%
Limited Partners

Edward J. Kiaras as Trustee of the Cdward J. Karas Trust .
dated Novemiber 5, 1993 41%

Edward J, Karas s Trustee of Shirley M. Karas Trust
dated Novermber 3/1993 16%
William J. Louvar 8%
Donald E. Bond ' 3% _
Jean T. Bond as Trustee of the Jéan T_Bund Trust : 1% -
dated January 26, 1993 N
Robent E. Karas % ;"2_
Scoti A. Karas 3% !
Bonnie J. Karas 3% &
James P. Karas ' 3% o
Total 100%
ARTICLE §: Tetm .
The Partnership shall continue until December 31, 201 3, unless seonsr terminated as provided
in ARTICLES 17 and 19 hereir, '
96015921

ARTICLE 6:

The capital accounts of the Partners shall be in the same percentages as the pannership Interests
as provided in ARTICLE 4. The capital accounts shail be credited or charged with income, gains,
and losses of the Partnership as hereinafter provided in ARTICLE 8 At such time as the Partnership
is terminated, dissolved and wound up, either at the end of the term of the Partnership, as set forth in
ARTICLE $, or earlier as provided for in ARTICLES {7 and19, a reasonable time shall be allowed in
each case for the orderly liquidation of the assets and discharge of the liabilities of the Partnership.

2GC2

e




e .
.
.
,
Vo
. 1
' .
LY
0 ',"
L !
" .
.
. N
|
A ; .
.
..
-
‘r_
. &
'
. "
p
.
; ¢ F '
. . s
e .
. ¥ .
1.
N
Vo
' LS
A I
.




s L]

UNOEEICIAL COPY |

L] u |
5;:* ARTICLE 7: Distributions

i . i
| g The net cash receipts of the Partnership shall be distributed annually, or mose frequently, as the

i’-; General Partners, in their sole discretion, shall determine, in accordance with the Partners' respechive

:1‘; Partnership Interests set forth in ARTICLE 4. For purposes of this Agreement, the net cash recetpts

af" of the Partnership shall be the net income of the Partnership as determined and reported for Federal

income Tax purposes, except that {i) depreciation of bujldin

£s, improvements and personality shal]
not be considered as a eduction, (i1) mort

gage amortization {including a reserve for real estate laxes)
shallbe considered as a deduction, (iii) any amounis expended by the partnership in the discretion
ofthe General Partners for capital improvements shall be considered a deduction, and (iv) if
theGeneral Partners shall so determine, 4 reasonable reserve shall be deducted for working

capital needs 4r to provide funds for improvements or any other contingencies of the
Partnerstup.

ARTICLE 8 Fro6is and losses

The net profits and net loszes of the Partnership shall be shared by (he partners in the
percemtages set forth in ARTICLE 4, provided, however, that the liability of cach Limited
Partner for the losses of the Partne;ship shall be limited to histher interest in the Partnership

and no Limited Partner shali be requiredto make any further capital contribution on aceount of losses
or otherwise.

ARTICLE 9: Salaries

96015921

No partners, Genecal or Limited, shall receive anyszeary or drawings for services

rendered to the Partnership in his capuci fy as partner. A P“2ner may be compensated for

specific services to the Partnership, The General Partner, E5WARD J. KARAS shall be
paid a total of 3% of annual gross rentals for his supervision of wpgrading, major repairs,
capital expenditures, rehabilitation and the like,

T {: Beme s ¢ 2Stricli -
ARTICLE 10: Management, Duties and Restriciions GE01LE 921
(1) The General Partners shall manage the Partnership business and shall devoesuch '
time thereto as shaii be reasonably required for its welfare and success, without salary nr
compensation, other than as above provided, with all the rights and powers of a Generat
Partner as provided in the Uniform Limited Partnership Act of linois,

(2) The General Partners on behalf of the Partniership, in their sole discretion and upon
such terms and conditions and at such compensation or cost as he shall determine, has the
right to; extend or refinance the existing first morigages; cause leases and renewals to be
entered into for the apartments; employ from time 1o time such brokers, leasing, managing and other
agents, accountants, atiorneys and others; arrange for advertising, printed
brochures and other promotional methods: incur such other expenses as the General

3GC2
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Partners may determine to be necessary for the operation and management of the property. and may,
upon censent of the partners holding a total interest 0f 65% sell alf or any portion of

the property, and the General Partners is expressly authorized to exceute, acknowledge, and

deliver any and all instruments to effectuate the foregoing,

{3) The fact that a partner, General or Limited, ur a member of his family, is employed
by, or is directly or indirectly imeresied in or connected with any person, firm or corporation
employed by the Partnership to render or perform a service, or from which the Partnership may
purchase any property, shall not prohibit the General Partners from employing such persons, firms or
corporations, or from otherwise dealing with them, and neither the Partnership nor any of the
Partners herein shall have any rights in or to any income or profits derived therefrom as a
consequence o the partnership relationship herein created,

(4) 3t is further understood and agreed that the property will be managed by Ridgewood Realty,
of which Edward J. Karzs is the owner. The Mnanagement fee shall at no time exceed the usual and
cusiomary fee prevailing f:otn time 1o time with respect lo similar property in the area,

(5} Any of the partners may-crigage in other business ventures of every nature and
description, independently or with otliers including but not limited to the ownership,
aperation, brokerage, management, deve;opment, leasing and sale of real property,
together witih a!l other phases of the real edtale business, and neither the Partnership nor any of the
parners hereof shall have any right in and to Siich other ventures or the income or profits derived
therefrom,

96015921

{6} The General Partners shall in no cvent be lablé 45 the Pannership or 1o any Limited Partner
for any act or omission performed or omitied by him in goed {aith pursuant to the zutharity pranted
to fum by this Agreement, except for fraud or gross neglipence,

ARTICLE 11: Title to Property

. . . , . 1 -
The property shail be held in a fand trust, with the Partnership as sole benglieiary and thd)8U10 321
General Partners shall have (and may designate others 1o have) the power to directihe land frusiee,

ARTICLE 12: Conveyances

Any deed, mortgage, lease, contract of sale or other commitment purporling to cotivey or
encumber the interest of the Partnership in all or any portion of the real or personal
property owned by it, shall be signed by the land trustee as herinabove: provided in the _
preceding Article, or by the General Partners and no other signatures shall be required. No <
person shall be required to inguire into the authority to sign any document pursuant o the
provisions of this paragraph.

4 GC2







ARTICLE 13: Banking

§~ All funds of the Pantnership are 1o be deposited in such bank account or accounts as shall be
™ designated by the General Partners. All withdrawals therefrom are 10 be made upon checks signed by
a General Partner, or by such others as the General Partners shall designate .
ARTICLE 14: Books

The Partnership shall maintain full and accurate books in its principal office, or such
office as shall be designated for such purpose by the General Partners, and all partners shall have the
nght to inspect and examine such books at reasonable times. The books shall be closed and batanced
at the end o1 sach calendar year.

ARTICLE 1% Assignment of General Partaer's Interest
A General Pavtner shall not mortgage their interest as a General Partner in the

partnership. A General Pzriner can assign ot seil some or all of their interest as a General
Parmer with the approval of rartners bolding 65% of the entire pantnership interest.

q5G15921

ARTICLE 16: Assignment of Limited Partner's Interest

No assignee of any portion of a Lim/ted Partner's interest in the Partnership shall have the right
to substitute a Limited Pantner unless al! the Gepaeal Partners consent thereto in writing.
Such consent may be withheld in the absolute aiscretion of the General Partners, or may be upon
such terms and conditions as ali the General Partndee snd the proposed substituted
Limited Partner may agree upen,

ARTICLE 17: Death, Retirement and Resignation of 2 Uensial Partner :
96015921
In the event of the death, retrement, resignation, bankruptey, cxju:lsion, or adjudication of

insanity or incompetency, of any of the Generai Partners, the Partnership thali be dissolved and
terminated, unless aff of the surviving or remaining competent General Partaers elect to .
continue the Partnership. If the surviving or remaining competent General Partrers shall determire
to continue the Partacrship, the withdrawing General Partiier or their personal represeriative shall

N become a Limiticd Partner in the Partership with the same percentage interest in the il assets of

N the Partnership and in partnership profits, losses and distributions of all kinds, as previousty

' possessed by such General Partner in this Fartnership subject, however o the limitation of lability o

an amount equal to the share of such partner in the total net assets of the Partnership ai the date that
such partner or personal representative became a : :
Limitied Partner hiereunder, The surviving or rewaining competent General Partners shell determine
whether to continue the Partnership no later that 60 days following the death,
retirement, resignation, bankruptey, expulsion, or adjudication of insanity or imcompetency of
any Genesal Partner, and shall within 60 days give writien notice of such determination to such
Limited Partner. :

506C2
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ARTICLE 18 Death of'a Limited Partner

The death of a Limited Partner shall not dissolve or terminate the Partnership. In the
event of such death, the personal representative of the Limited Partner siall have all the rights of the
Limited Partner in the Partnership for the purpose of settling his Estate, ano such power as the ,
deceased had to constitute his assignee a substituted Limited Partner. Any legal accounting or other
costs tncurred by the Parirership in connection with the (runsfer or substitution npon the death of a
limited pariner, shali be reimbursed oy his Estale or transferee of his partnership interest,

ARTICLE 19 Termination

In additio 14 termination pursuant (o Article 17, the Partnership shall terminate prior to
the end of 1ts teséa unan the sale of all the Fartnership propenty.

ARTICLE 20: Distribeion on Termination

In the event of the terminat;on of the Partnership, the Partnership shall be liquidated and the

'_-" .
proceeds of the liquidation shall b¢ disiributed as reatized in payment of the labilities of the ;
Partnership in the foliowing order- 5

L
(a) To creditors of the Partnership; EQ
{b) To cach Limited Partner, the balance oty capital account,
{c) To the General Partners, the balance of their ¢2dial account; e
d ag319921 |

(d) To all partmers in the percentages set forth in ARTICLE &

ARTICLE 21: Power of Attomey : {

(1) The Limited Partners, jointly and severally, hereby irrevocably constityre apd
appoint EDWARD J. KARAS and NANCY M. KARAS individually and coliectively us
their true and lawfl! attorneys, in their name, place and stead, to make, execute,
acknowledge and record the following;

(3) A Certificate or Amended Certificate of Limited Partnership, and any other
certificate or other instrument which may be required to be filed by the Partnership under the Jaws of
the State of Nlinois; '

{b} Any and ali amendments of the instruments described in the preceding sub
paragraph (a}, provided the same are consistent herewith or have been authorized by the
Limited Partners holding 65% of the total partnership interests ol all Limited Partners.

6 GC2
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(2) The foregoing Power of Attorney

(a} Isa Special Power of Attomey, coupled with an interest, is inevocable and
shall survive the death of the Limited Partners,

{b} May be exercised by the one or more General Partners, acting for each
Limited Pariner, by executing any instrument with the stgnatures of any one or more of them, as
antormey-1n-fact for all Limited Pantners, whether preceded of not with a Vst of the Limited Partners'

names.

(c) Skallsurvive the delivery of an assignment by a Limited Partner of his interest; except
that where the persen v whom such assignment is made has been approved for admission to the
Parnership as a Substitited Li-wited Panner, the Power of Attorney shall survive the defivery of such
assignment for the sofe purpose of enabling the Generaf Partner to exccute, acknowledge and file any
Instruments necessary to etfesi sach substilution, .

ARTICLE 22: Indemnity

The Partnership shail indemnify and savi: harmiess the General Pariners for any loss or
dzamage incurred by them by reason of any act pxrformed by them for or on behalf of the
Partnership and in furtherance of it's interests,

ARTICLE 23: Notices | HECE5I2L.

All notices provided for in this Agreement shall be dirccted (o eari partner at the address set
forth below his signature or at such other address as any partner may cesignate
Dy written notice to the Partnership, and to the Partnership at its principal sifice. Al notices
shatl be sent by certified mail, return receipt requested.

ARTICLE 24 Applicable Law - Validity
(1) This Agreement contains the entire understanding between all of the parties hereto
and supersedes any prior understanding and agreements between them respecting the subject matter

of this Agreement. There are no representations, agieements, arrangements of understandings, oral
or writien, between or among the parties hereto relating to the subject matter of this Agreement

76C2
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ARTICLE 24: Applicable Law - Validity

(1) This Agreement contains the entire understanding between all of The parties hereto
and supersedes any prior understanding and agreements between them respecting the subject
matter of this Agreement, There are no representations, agreements, arrangements of
understandings, oral or written, between of among the parties hereto relating to the subject
matter of this Agreement which are not fully ex pressed hevein. This agreement shall be
governed by and canstrued in accordance with the Jaws of the State of Ilinois, and unless
expressly or by necessary implication they are contravened by any provisien hereof, the
provisions of the linois Uniform Limited Partnershi p Act shall apply,

(2) In the-event any provisions of this Agreement shal) be held 10 be invalid, the same
shall not affect 1w any respect whatsoever the validity of the remainder of this Agreement,

ARTICLE 25: Binding Effect

Except as herein otherwize riovided this Agreement shall be binding upon and enure to

the benefit of the parties and their Keirs, personal sepresentatives and assigns.

IN WITNESS WHEREOF, the partics Yereto have signed this Amended and Restated
Limited Partnership Agreemet the day and year first above writien,

GENERAL PARTNEL
g M o
Edward J. Karag residing at: 901 Linden Court ,\Westers Springs, IL. 60558

&

Nancy M. residing at: 945 Sweetllower, Hoflman Estates, 11, 5194
LIMITED PARTNERS

7
Edward J. Karas as Trustee of the Edward J Karas Trust dated November 5 , 1993
resding at: 901 Linden Court, Western Springs, IL. 60558

o
Edward J. Karas as Trustee of the Shirley M.Karas Trust dated November 5, 1993
residing at: 90! Linden Court, Western Springs, IL. 60558

8GC2
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- Attached to and made & part of that certain Amended and Restated
Limited Partnership Agreement of Deorgian Court II Limited

4 partnership dated April 12, 1990 for the purpose of describing
the improved property owned by the Partnership, as follows:

PARCEL 1: The East 75.73 feet of the West 2394.74 feet of that
part of the North East 1/4 of Section 20, Township 38
North, Range 12 East of the Third Principal Meridian, .
lying North of the Center Line of Joliet Road (except o
the North 376.61 feet thereof}, in Cook County, o
Illinois. : k-

cowmunly known as 850-85Z Joliet Reoad, LaGrange
Highlaads, Lyons Township, Illinocis

96015921
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()ﬂn b.{

ﬂm)'r Bond as Tmstcc of the Jean T. Bond Trust dated Jan 26, 1993
tesiding at: 10212 . Keeler,Oak Lawn, IL. 60453

J{”ma f/

Donald E. Bond res;td:ng, ar 10212S Keeler, Oak Lawn, 1L, 60453
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William ). Louvar resiaag at: 1815 Mariner Drive, #178, Tarpon Springs, FL. 34689

JW e

Rebert E, Karas residing at: 112 Lincoln, Unit G. Riverside, IL. 60546-1982

Scott A. Karas rs;:ia'ir;;; at. 5368 So. Garrison Street, Littleton, CO. 80123

. | . )
Bonnie J. é@ residing at: 30F-A Powers Court, Yorkville, IL. 60560

A | ‘_/7 i
ames P. Karas residing at: 1670 [thaca Dirive, Naperville, IL. 60565

95015921
Tes fusteumenr Preparch By? Mae To:

Epwned J KARAS cmaa:m ()OLHCRT A
‘T
901 LindesS (oupr Q01 Ly nen CouR Lo
plesTEen SPRINGS 558

WesTeen \SPRWG I (0558
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7 U AMENDED AND RESTATED
{ LIMITED PARTNERSHIF AGREEMENT
OF
GEORGIAN COURT i1

THIS AGREEMENT is made and entered into on the 241h day of December, 1995, among
EDWARD J. KARAS andD NANCY M., KARAS, the General Pantners, and EDWARD 5. KARAS
as trustee of the SHIRLEY M, KARAS Trust dated November 5, 1993, WILLIAM J.
LOUVAR,DONALD E. BOND, JEAN T. BOND as Trusiee of the JEAN T. BOND Trust
datedjanuary 26, 1993, and EDWARD J. KARAS as Trustec of the EDWARD J. KARAS Trust dated
November'3,1993; ROBERT E. KARAS, SCOTT A FARAS, BONNIE J KARAS, JAMES P.
KARAS, the Limited Partners. The General and Limited Partners resometimes collectively referred
o herein as “parmens”.

ARTICLE 1. Agreerient to Continue Existing Limited Partnership,

221

Georgian Court 1! Limited Pasinership was formed by Limited Partnership Agreement -
dated October 28, 1974, and has bacivin existence continually since that date. The parties :
hereto and cach of them hereby agies 1o continue said Limited Partnership under the o
provisions of the Uniform Limited Patiseshin of the State of linois, as amended, upon the é-

terms and conditions set forth in this Amend:d and Restated Limited Partnership Ayreement, and
agree Lo execute ail documents and perform allacts necessary to comply with the

requirements of a Limited Partnership under the faws of the State of Hhinois. The rights and
tiabilines of the Partrers shall be as provided in that A except as herein otherwise expressly
provided, "This Limited Partnership Agreement is geneially ceferred to herein as the
"Agreement” :

ARTICLE 2: Name and Principal Place of Business AG015921

The name of the Limited Partnership is; GEORGIAN COURT 1} LIMITED
PARTNERSHIP. The principal place of business of this Partnershi p shail ba 20! 1inden
Court, Western Springs, IL 60558, or such other place or places as the General Paraers may from
time to time determine shall be required by the Partership's business, upon giving
written notice of such change 10 the Limited Partners,

ARTICLE 3: Purpose | ,

The principal purpose of the Partacrshis is to continue to hold, mainiain, operate, lease
and dispose of the apartment buildings at 850-852 Joliet Road in LaGrange, Lyons
Township, Cook Counity, Hlinois, tegally described in Exhibit "A”, (hereinafier called the
"property") and 1o engage in any and all general business activities related of incidental
thereto, witheut limiting in any way, however, the general powers of the Partnership.

1GC2
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ARTICLE 4: Partnership Interests
The following are the partnership interests of the Partners:
General Partners
Edward J. Karas | 6%
Nancy M, Karas 3%

Limited Partners

Edward J. Karas as Trustee of the Edward J. Karas Trust

dated Navermber 3, 1993 41%
Edward J. Kazas g2 Trustee of Shirley M. Karas Trust

dated Novermbe: 5. 1993 16%
William J. Louvar 8% :‘Q‘*
Donald E. Bond 3% g
Jean T. Band as Trustee of the Jean T. Bond Trust : 1Y% ﬁ

dated January 28, 1693 o
Rabert E. Karas 3% @
Scott A. Karas 3% i
Bonnie . Karas 3%
James P, Karas 3%

Towi 100%
ARTICLE 5: Term ‘ 06015921

The Partnership shall continue until December 3 1, 2013, unless sdoner terminated as provided
In ARTICLES 17 and 19 herein,

ARTICLE 6:

The capital accounts of the Partners shalf be in the same percentages as the partasrchip Interests
as provided in ARTICLE 4. The capital accounts shall be credited or charged with income, gains,
and losses of the Partnership as hereinafier provided in ARTICLE 8. At such lime as the Fartnership
is terminated, dissolved and wound up. either at the end of the term of the Partnership, as set forth in
ARTICLE 5, or carlier as provided fur in ARTICLES 17 and £9, a reasonable time shall be atlowed in
each case for the orderly liquidation of the assets and discharge of the liabilities of the Partnership,

26GC2
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ARTICLE 7. Distributions

The net cash receipts of the Partnership shall be distributed annually,
General Partners, in their sole discretion, shall determine,

z Partaership interests set forth in ARTICLE 4, For purpose

4 ofthe Pannership shall be the net income of the Partnership as determined and reported for Foderal
income Tax purpases, except that (i) depreciation of bu: Idings, improvements and personality shall

not be considered as a eduction, (ii) morigage amortiza‘ion (including a reserve for real esiale taxes)

shall be constdered as a deduction, (111) any amounts expended by the partnership in the discretion

ofthe General Partners for capital improvements shall be considered o deduction, and (iv) if

theGenera) Fariners shall so determine, a reasonable veserve shall be deducted for working

capual needs 7z to provide funds for Improvements or any other contmgencies of the
Partnership.

or more frequently, as the
ift accordance with the Partners' respective -
s of this Agreement, the net cash receipts

ARTICLE & Pieiinsand losses

16015921

The net profits and net losses of the Fartaership shall be shared by the partners in the
percentages set forth in ARTICLE 4, provided, however, that the ltability of each Limited
Partner for the fosses of the Partner shig shall be limited 10 his/her interest in the Partnership

and no Limited Partner shal! be required Lo make any further capital contribuiion on account of fosses
or atherwise,

L
-

ARTICLE 9; Salaries

No partners, General or Limited, shall receive any seuary or drawings for services .
rendered to the Partnership in his capacity as partner. A Podirer may be compensated for
Specific services to the Partnership, The General Partner, EUWARD ). KARAS shall be 98015921
paid a total of 3% of annual gross rentals for his supervision of UpErading, major repairs,
capital expenditures, rehabilitation and the like,

ARTICLE 10; Management, Dutics and Restrictions

(1) The Generat Partaers shall manage the Partnership business and shall deveie sich
time thereto as shall be reasonably required for its welfare and suceess, without salary 47
cempknsation, other than as above provided, with all the rights and powers of a General
Partner as provided in the Uniform Limited Partniership Act of lllinois.

(2) The General Partners on behalf of the Partnership, in their sole discretion and upon
such terms and conditions and al such compensation or cost as he shall determine, has the
right to: extend or refinance the existing first mortgages; cause leases and renewals fo be

entered into for the apartments; employ from time to time such brokers, leasing, managine and other | -
Agents, accountants, attomeys und others; arrange for advertising, prinrted : B

brochures and other promotional methods; incur such other expenses as the General

30C2




UNOFFICIAL COPY




UNOFFICIAL COPY

Partners may determing to be necessary for the operation and management of the property; and may, -
upon consent of the partners holding a total interest of 65% sell all or any portion of

the property, and the General Partners {s expressiy authorized o execute, acknowledge, and

deliver any and all instruments to efTectuate the foregoing,

(3) The fact that a partner, General or Limited, or a member of hi family, is employed
by, or is direetly or indirectly interested tn or connected with any person, {irm oy corporagion
employed by the Partnership to render or perform a service, or from which the Partnership may
purchase any property, shail not prohibit the General Partners from employing such persons, firms or
corporations, or from otherwise dealing with them, and neither the Partnership nor any of the
Partners herdia shall have any rights in or to any income or profits derived therefrom as a
consequence o the pantnership relationship herein created.

(4) 1t is furtlierenderstood and agreed that the property will be managed by Ridgewood Realty,
of which Edward J. Karay is the owner, The management fee shall at no time exceed the usual and
customary fee prevailing from time 10 time with respect o similar property in the area.

(3} Any of the partners mayengase in other business ventures of every pature and
description, independently or with cthers. tncluding but not limited 10 the ownership,
operation, brokerage, management, detelosment, leasing and sale of real property,
together witih all other phases of the rea) esise business, and neither the Partnership nor any of the

partners hereof shall have any right in and to suc’other ventures or the income or profits derived
therelrom.

ag 015921

(6) The General Partners shall in no event be liable 10 the Partnership or to any Limited Partner

for any act or omission performed or omitied by him in good ‘aith pursuant to the authonity granted _
im by this Ag xeept for fre ross negligence, :

to him by this Agreement, except for fraud or gross pegligence 96015921,

ARTICLE 11: Title to Property

The property shall be held in a land trust, with the Partnership as sole beneficiary and the
General Pastners shall have (and may designate others 10 have) the power to dire’t thz land trustee.

ARTICLE 12 Conveyances

Any deed, mortgage, Jease, contract of sale or other cormitment purporting to convey or
encumber the interest of the Partnership in all or any portion of the real or personal
property owned by it, shall be signed by the land trustee as herinabove provided in the
preceding Article, or by the General Partners and no other signatures shal) be required. No
person shall be required to inquire into the authority to sign any document pursuant to the
provisions of this paragraph.
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ARTICLE 13: Banking

All funds of the Partnership are to be deposited in such bank account or accounts as shall be
designated by the General Partners. All withdrawals therefrom are to be mad: upon checks signed by
a General Partner, or by such others as the General Partners shall designate .

ARTICLE 14: Books

The Partnership shall maintain full and accurate books in its principal office, or such
office as shall be designated for such purpose by the General Partners, and all partners shall have the
right to inspect and examine such books at reasonsble times. The books stall be closed and halanced
at the end of vach calendar year,

ARTICLE @5 Assigament of General Partner's Interest

A General Paninershall not mortgage their interest as a General Partner in the
partnership. A General Fayawr can assign or sell some or all of their interest as a General |
Partner with the approval of paiiners holding 65% of the entire partnership interest.

ARTICLE 16: Assignment of Limi‘ed Partner's Interest

No assignee of any portion of a Limite2 Parmer's interest in the Partnership shall have the right
to substitute a Limited Partner unless all the General Partners consent thereto in writing,
Such consent may be withheld in the absolute dizcretion of the General Partners, or may be upon
such terms and conditions as all the General Partnets avd the proposed substituted
Limited Partner may agree upon.

ARTICLE 17: Death, Retirement and Resignation of a General-Partner - '
96010921

in the event of the death, retirement, resignation, banksupicy, expalsion, or adjudication of

insanity or incompetency, of any of the General Pastners, the Partnership 25l be dissolved and

terminated, unless all of the surviving or remaining competent General Partoecs elect to

continue the Partnership. If the surviviag or remaining competent General Partnirs shalf determine

ic continue the Partnership, the withdrawing General Pariner or their personal representative shaft

become a Limitied Partner in the Partnership with the same percentage interest in thetainl assets of

the Partnership and in partnership profits, losses and distributions of all kinds, as previousl;

possessed by such General Partner in this Partnership subject, however to the limitation of Hability to

an amount equal o the share of such partner in the fotal net assets of the Partrership at the date that

such partner or personal representative became a _

Limitied Partner hereunder. The surviving or rematning competent General Partners shait determine

whether to continue the Partnership no later that 60 days following the death,

retitement, resignation, bankruptey, expulsion, or adjudication of insanity or imcompetency of

any General Partner, and shall within 60 days give written notice of such determination 1o such

Limited Partner.
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ARTICLE 18: Death of a Limited Partner

Tire death of a Limited Partner shall not dissolve or terminate the Partnership. In the
event of such death, the personal representative of the Limited Partner shall have all the rights of the
Limited Partner in the Partnership for the purpese of settling his Estate, and such power as the
deceased had to constitute his assignee a substituted Limited Partner Any legal accounting or other
costs incurred by the Partnership in connection with the transfer or substitution upon the death of a
limuted partner, shall be reimbursed by his Estate or iransferee of his partnership interest,

ARTICLE 19: Termination

In addition to.«ermination pursuant to Article 17, the Partnership shall terminate prior to
the end of its terni vpen the sale of all the Partnership property.

ARTICLE 20: Distristtian on Termination

In the evenit of the terminaticn of the Partnership, the Partnership shall be liquidated and the
praceeds of the liquidation shall be distributed as realized in payment of the liabilitics of the
Partnership in the following order;

(a) To creditors of the Partnership;
(b) To each Limited Partner, the balance of his zapital account;

{c) To the General Partners, the balance of their capita: account;

(d) To all partners in the percentages set forth in ARTICLE 4 496015921

ARTICLE 21: Power of Attomey

{1} The Limited Partners, jointly and severally, hereby irrevocably constitute and
appoint EDWARD J. KARAS and NANCY M. KARAS individually and collectivehvas
their true and lawful attomeys, in their name, place and siead, to make, execute,
acknowledge and record the following;

(@) A Certificate or Amended Certificate of Limited Partnership, ard any other
certificate or other instrument which may be required to be fited by the Partnership under the laws of
the State of lilinois;

{b) Any and alt amendments of the instruments described in the preceding sub
paragraph (a), provided the same are consistent herewith or have been authorized by the
Limited Pastners holding 65% of the total partnership interests of all Limited Partners.
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% (2) The foregoing Power of Attorney

af {a) Is a Special Power of Attorney, coupled with an interest, is irrevocable and

shall survive the death of the Limited Partners.

(b) May be exercised by the ane or more General Partners, acting for each
Limited Partner, by executing any instrument with the signatures of any one or more of them, as
attorney-in-fxt for all Limited Partners, whether sreceded or not with a list of the Limited Partners
names, -

(c) Shali survive the delivery of an assignment by a Limited Partner of his interest; except
that where the persor. to »hom such assignment is made has been approved for admission to the
Partnership as a Substitutéd Limited Partner, the Power of Attorney shall survive the delivery of such
assignment for the sole purposs of enabling the General Partner to exceute, acknowledge and file any -

insteuments necessary to effect s0cn substitution. g

o

ARTICLE 22: [ndemnity i:

o

The Partnership shall indemnify and save harmless the General Partners for any loss or ?
damage incurred by them by reason of any act performed by them for or on behaif of the _
Partnership and in furtherance of it's interests. _ ' i

ARTICLE 23: Notices ,

96015921
All notices provided for in this Apreement shall be directed to each partner at the address sat

forth below his signature or at such other address as any partner may aesignate

by written notice to the Partnership, and to the Partnership at its principat eifice. All notices

shall be sent by certified mail, return receipt requested,

ARTICLE 24: Applicable Law - Validity

{1) This Agreement contains the entire understanding between al! of the panties hercto
and supersedes any prior understanding and agreements between them respecting the subject matter o
of this Agreement. There are no representations, agreements, arrangements of understandings, oral '
or written, between or among the parties hereto relating to the subject matter of this Agreement

7GC2
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ARTICLE 24: Applicable Law - Validity

(1) This Agreement contains the entire understanding between all of the parties hereto
and supersedes any prior understanding and agreements between them 1especting the subject
matter of this Agreement. There are no representations, agreements, armangements of
understandings, oral or written, between or among the parties hereto relating to the subject
matter of this Agreement which are not fully expressed herein, This agreement shall be
governed by and construed in accordance with the {aws of the State of lilinods, and unless
expressly or by necessary implication they are contravened by any provision hereof, the
provisions of the ilinois Uniform Limited Partnership Act shall apply.

{2) In the cvent any provisions of this Agreement shail be held 1o be invalid, the same
shall not affect tnany respect whatsoever the validity of the remainder of this Agreement,

ARTICLE 25: Binding Effect !

Except as herein otherwis provided this Agrecment shall be binding upon and enure to
the benefit of the parties and thei¢ heirs, personal representatives and assi £0s.

IN WITNESS WHEREOF, the partizs hereto have signed this Amended and Restated
Limited Partnership Agreemet the day and year first above written,

A0 15921

GENERAL PARTNER

s LW}KW
Edward J. Ka/rgs residing at; 901 Linden Court ,Westérr Springs, IL. 60558

96015921

residing at: 945 Sweetflower, Hoffman Estates, 1L 60194

LIMITED PARTNERS

éward J. Ka‘%as Trustee of the Edward J.Karas Trust dated November S, 1993

residing at: 901 Linden Court, Western Springs, IL. 60558

L. /( Ltk ol o
Edward J. Kara$ as Trustee of the Shirley M.Karas Trust dated November 5, 1993
residing at: 901 Linden Court, Western Springs, IL. 60558

8GC2
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£, - - 96015921
_["{;Cﬂ-'ﬂ (j ,Q‘CIYL(C
Jear/T. Bond as Trustee of the Jean T. Bond Trust dated Jan 26, 1993
Pz reszdmg at: 10212 8. Keeler,Oak Lawn, IL. 60453

/’7’41?'( { igfgw/r

DonaldE Bond = resxdmgal 10212 S. Keeler, Oak Lawn, IL, 60453

William J, Louvar rcsid];g at: 1815 Mariner Drive, #178, Tarpon Springs, FL. 34689

RolarZ £ Y

Rober E. Kafas,  residingav 112 Lincoln, Unit G. Riverside, [1.. 605461082

s

Scott A. Karas msiding at: 5368 So. Garison Street, Littleton, CO. 80123

Bonnie J. ﬁg% resndmgat SUC-A Powers Coun, Yorkville, IL. 60‘60

OW
residing at: 1670 Ithaca Drive, Naperville, IL. 60565

THUS INSTRUMENT R-I&PH.QE.& By: .rmﬁ}u_ To:

- Ir
ThwARd J KARAs (HEDR G HIAN @o«.tm
cor L Goiv Linoed CouRT

Go1 Linded (ounr e .
WeEsTERN SeringS L L0558 WeoTER N SPRINGS IL(a N
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:F MEET “q'l

3. )

'é’ Attached to and made a part of that certain Amended and Restated .
ﬁ; Limited Partnership Aqreement of Geergian Court IT Limited

ry partnership dated April 12, 1990 for the purpose of dercribing

gu the improeved property owned by the Partnership, as follows:

BARCEL 1: The East 75.73 feet of the West 2394.74 feet of that
part of the North East 1/4 of Section 20, Township 38
North, Range 12 East of the Third Principal Meridian,
lying North of the Center Line of Joliet Road (except

the North 376.61 feet thereof), in Cook County,
Illinois.

conennly known as 850-852 Joliet Road,

LaGrange .
Highlands, Lycns Township, 1llinois _ :S
i G C I ii
o
. 3
96015921 7.
| £ o
Tws [ssreument FRepagen By Ma Tor |

Ebwprd J. KARAS

(GicoR6 (AN (aurT 1L
01 Linden Coupr

dov Liden (ourT
blesTern SPRINGS L. LOSTE esTern SPRINGS, L6055

A
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