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HYDE PARK BANK AND TRUST COMPANY
MODIFICATION AGREEMENT

THiS MODIFICATIZN AGREEMENT ("Agreement”) is dated as of this 30th day of June,
1998, and is between Hyils Park Bank and Trust Company ("Mortgagee"), located at 1525
East 53rd Street, Chicago, iiinois 60615, American National Bank and Trust Company, as
Trustee under Trust Agreemeut dated June 19, 1997 and known as Trust No. 123072-03
("Mortgagor"), located at 33 North LaSalle Street, Chicago, Illinois 60602, Pine Grove
One Associates, an Hlinols generai parinership (" Associates™), Steven Golovan ("Golovan"),
Stephen Steers ("Steers”), John Lally {"Laily®) and John Quinn ("Quinn") (Associates,
Golovan, Steers, Lally and Quinn are cd’iectively called "Guarantors”).

UNDERST»NDINGS:

WHEREAS, Mortgagor executed that certain Terir Note dated June 25, 1997, payable
to Mortgagee in the principal amount of $2,020,000.00 ("Note");

WHEREAS, the Note is secured by that certain Mortgage and Security Agreement
dated June 25, 1997 and recorded July 3, 1997 with the Cock County, Illinois Recorder of
Deeds as Document No. 97484226 ("Mortgage”), and that certain Assignment of Leases,
Rents and Security Deposits dated June 25, 1997 and recorded July 31997 with the Cook
County, lllinois Recorder of Deeds as Document No, 97484227 ("Assigpment of Rents"),

both encumbering the premises legally described on Exhibit A, attached hsreto and made
a part hereof ("Real Estate");

WHEREAS, Mortgagor and Guarantors also executed a Construction Loan Agriement
and a Security Agreement and Coflateral Assignment of Beneficial Interest in Land Trust

dated June 25, 1997 (the foregoing documents are collectively called "Collateral
Documents”), in connection with the loan evidenced by the Note ("Loan");

WHEREAS, Guarantors have each signed a Continuing Guaranty dated June 2§, 1997
in connection with the Loan;

WHEREAS, the Note matures on June 30, 1998:
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WHEREAS, as of the date hereof: (a) the outstanding principal balance due and
payable under the Note is $618,805.61; (b) the accrued and unpaid interest on the
outstanding principal balance of the Note is $4,795.26; and (¢) $278,382.95 is available to
be drawn upon pursuant to the above-referenced Construction Loan Agreement;

WHEREAS, Mortgagor and Guarantors desire to repew the Loan and extend the
security interests created by the Mortgage, Assignment of Rents and Collateral Documents,
and Mortgagee is willing to do so on the following terms and conditions;

Now, THEREFORE, in consideration of the Understandings set forth above and other
good and -valuable consideration, the receipt and sufficiency of which are hergby
acknowlcaged, the pacties hereta agree as follows:

1, Tre Understandings set forth above are made a part of and incorporated into
this Agreement,

2. AS evidence of the renewal of the Note, Mortgagor has executed a Renewed
Term Note dated June 30, 1998 made payable to Mortgagee in the principal amoum of
$897,188.56. The unpaid prracipal amount of that Renewed Term Note and any accrued and
unpaid interest shall be due on December 31, 1998, Interest shall be payable monthly on
the first day of the month at the rates provided for in that Renewed Term Note.

3, The Mortgage is hereby odified by deleting the first paragraph immediately

following "WITNESSETH:" on page one of tlie Mortgage and substituting the following in its
place:

"Mortgagor has executed a Renewed Term /Nots dated as of June 30, 1998 payable
to the order of the Mortgagee in the principal amountof $897,188.56 ("Note"), plus interest
at the per annum rates set forth in the Note. The inerest-iate provided for in the Note is
a variable rate of interest, The principal balance together with-any accrued interess shall be
payable in accordance with the terms of the Note and any unpaic orincipal balance plus any
accrued and unpaid interest is due and payable in full on Decemoes 31, 1998, The proceeds
of the Note will be advanced in muitiple disbursements to Mor.gagor by Mortgagee for
{inancing the cost of acquisition of the Premises (defined below) and tha construction of
certain improvements thereon, all in accordance with the Constructicn Loan Agreement
dated June 25, 1997 made by and between Mortgagor and others and Mioitgagee, as
modified June 30, 1998 ("Loan Agreement”).”

4. The Construction Loan Agreement is hereby modified as follows:

a. Paragraph 1.13 of the Cunstruction Loan Agreement shall be deleted,
and the following shall be substituted in its place:

"1.13 Note: The Renewed Term Note executed by Borrower made payable
to Lender in the principal amount of Eight Hundred Ninety Seven Thousand One Hundred
Eighty-Eight and 36/100 Dollars ($897,188.56), and all extensions, renewals, substitutions,
modifications, replacements and amendments thereto, thereof and therefor."
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b. Paragraph 2.6 of the Construction Loan Agreement shall be deleted,
and the following shall be substituted in its place:

"2.6 Terms of the Credit. The borrowing by Borrower from Lender of the
Credit shall be evidenced by the Borrower's Renewed Term Note dated fune 30, 1998 made
payable to Lender in the original principal amount of $897,188.56 (the "Note"), Interest
shall be payable manthiy commencing on July 1, 1998 and on the first day of each
consecutive month thereafter, The unpaid principal amount of the Note and any accrued and
unpaid interest shall be due and payable on December 31, 1998. The Note shall bear
interest on the principal balance from time o time outstanding from the date of first
disbursement until Default (as defined in the Note) or maturity, whether by acceleration or
otherwiss, 2. the per annum rate of one percent {1 %) in excess of the Prime Rate of Lender.
The Note siia'i bear interest on the principal balance from time to time outstanding after
Default (as delined in the Note) or maturity, whether by accelecation or otherwise, until
paid, at the per anaum rate of five percent (5%) in excess of Lender’s Prime Rate. The
proceeds of the saie-ofall or any portion of the Premises and Improvements and the sale
of any of the Residences shall be payable to the Bank in accordance with the provisions of
paragraph 14 herein.”

5. Mortgagor and Cuarantors agree that Mortgagee’s security interests in the
Real Estate and the Collateral (as det'ned or descsibed in the Collateral Documents) created
under and the representations, warrinties, covenants and indemnifications set forth in the

Renewed Term Note, Mortgage, Assiginent of Renats and Coilateral Documents shall also
be extended to December 31, 1998,

6. Associates agrees to pay to Mortgapee a renewal fee calculated on the basis

of one-half of one percent (.50%) per annum of th< priacipal balance of the Renewed Term
Note.

7. The Assignment of Reats and Security Agreameat and Collateral Assignment
of Beneficial Interest in Land Trust are also hereby moditicd in accordance with and to
reflect the terms and provisions of this Agreement. All other cavedants, agreements, terms
and provisions contained in the Mortgage, Assignment of Rents and Collateral Documents
shall remain unchanged and in full force and effect. Mortgagor and Cuarantors hereby
reaffirm all of their respective representations, warranties, covenants and ipJemnities under
the Mortgage, Assignment of Rents, Collateral Documents and Continuing Cusranties.

8. This Agreement shall be binding upon and shall inure to the benefit of the
parties hereto and upon their respective heirs, estates, legal representatives, successors and
assigns.

EACLIBNTIM TIOMINBRTAMOD. ATRONE DS







I a——
UNOFFICIAL COPY?s02109.,, ... ,

IN WITNESS WHER
and year first above written.
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MORTGAGEE:

HYDE PARK
COMPANY
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EOF, the parties hereto

have executed this Agreement as of the day

GUARANTORS

PINE GROVE ONE ASSOCIATES, an
Illinois géneral part )sh)p,
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STATE OF ILLINOIS
/

COUNTY OF _( /2 &

] f} . I r".

L, A ML }/f// & QAL O
in the State aforesaid, do hereby certify that
of American National Bank and Trust Company of Chicago, a national banking assocxauon
personally known to me to be the same person whose name is subseribed to the foregoing
instrument-as such Trust Officer, appeared before me this day in person and acknowiedged
that he/site sianed and delivered the said instrument as his/her own free and voluntary act,

and as the fres and voluntary act of said association, as Trustee, for the uses and purposes
therein set forip:

, 4 Notary Public in and for said County,

(':. )
Given under inv rand and notarial seal this ___Z__'_{[___ day of July, 1998,

NOTARY PﬁB;ﬂC

My Commission Expires:

W n
{v"f‘u‘rtClM SEALT
§ RATHLEEN A LO GALEO

NUTARY PURLIC, STAT £ OFIEIRGE
00 T URIMISSION EXERES SR/ AR

b
L .vw.l-N\MJ\J‘NM‘\I'W\I“’
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STATE OF ILLINOIS
COUNTY OF COOK

. )
. e, I‘I.» / ~ .““ o
AR i"‘/b"/'{!‘ Clitif , a Notary Public in and for the County
and State aforesaid, do hereby certify that Steven Golovan, Stephen Steers, John Lally and
John Quinn, personally known to me to be the same persons whose names are as General
Partner of Pine Grove Associates, an Illinois general partnership, subscribed to the
foregoing instrument, appeared before me this day in person and acknowledged to me that
they, beiig thereunto duly authorized, signed and delivered said instrument as their own

free and voluntary act and as the free and voluntary act of said partnership, for the uses and
purposes therein set forth,

“Y 74

vy
GIVEN under/fy hand and notarial seal this _7_ | __ day of July, 1998,

. -
. '

, : v, K -;_'{{:.' . K R4
e TR o )
/ NOTARY PUBLIC’

/
S
N

My Commission Expires: .,/’"/"/‘-.. LA

VWM* / .
% AR R § vk - b
EATALEEN A L

4 O
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STATE OF ILLINOIS

COUNTY OF CCOK

L ,(dé’/f/eé.’n A LoGaibo , a Notary Public in and for the

County and State aforesaid, do hereby certify that Steven Golovan, personally known to me
to be the same person whose came is subscribed to the foregoing instrument, appeared
before me this day in person and acknowledged to me that he signed and delivered said
instrument as his own free and voluntary act, for the uses and purposes therein set forth.

GIVE*-under my hand and Notarial Seal this _7"% __ day of July, 1998,

7 NOTARY PUBLIZ

- - / ,

My Commission Expires: E)”LL’G%ZQO ‘"fT-;’f- FICIAL STALT E
KATHLEEN A LC C:ﬁl\i__l:_%ij‘:
HOTAEY PUBLIC, STATE GF ILLISERS.

By CONMISION EXPIRES /1647 ¢

(ANWV\WMW\:V\,
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STATE OF ILLINOIS

COUNTY OF COOK

J
%41%/6614 /J ZO Jb? {bo , @ Notary Public in and for the

County and State aforesaid, do hereby certify that Stephen Steers, personally known to me
to be the same person whose name is subscribed to the foregoing instrument, appeared
before me this day in person and acknowiedged to me that he signed and delivered said
instrument. as his own free and voluntary act, for the uses and purposes therein set forth.

GIVEMN-under my hand and Notarial Seal th:s day of July, 1998.

ma P Chthed

NOTARY PUBKIC

/
My Commission Expires: __o// ’7/00
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STATE OF ILLINOIS

COUNTY OF COOK

%4'% [een 4 ~ ZO QMO , & Notary Public in and for the

County and State aforesaid, do hereby certify that John Lally, personally known to me to
be the same person whose name is subscribed to the foregoing instrument, appeared before
me this day in person and acknowledged to me that he signed and delivered said instrument
as his owa fiee and voluntary act, for the uses and purposes therein set forth,

GIVEN . urder my hand and Notarial Seal this _Q_____ day of July, 1998,

it ] 750/@%

NOTARY Puyuc

My Commission Expires: ;}fr/;e/oo M.

ITWITAT AT A ! ‘
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STATE OF ILLINOIS

COUNTY OF COOK

/
’(é/{/toe’? 4 L0 6’%60 , a Notary Public in and for the

Coumy and State aforesaid, do hereby certify that John Qumn personally known to me to
be the same person whose name is subscribed to the foregoing instrument, appeared before
me this day in person and acknowledged to me that he signed and delivered said instrument
as his own free and voluntary act, for the uses and purposes therein set forth,

GIVEK under my hand and Notarjal Seal this ; day of July, 1998.

W

NOTARY/P /BL]C

My Commission Expires: f,&"//m?

\O”f( TA L SEAL"
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EXHIBIT A
TO
MODIFICATION AGREEMENT

LEGAL DESCRIPTION

UNITS 27:3-1, 2713-2, 2713-3 and 2715-2 IN PINE GROVE CONDOMINIUM AS
DELINEATED AND DEFINED IN THE DECLARATION RECORDED AS DOCUMENT
NO. 98412665, IN THE SOUTHWEST 1/4 OF SECTION 28. TOWNSHIP 40 NORTH,

RANGE 14, EAST OF TRE THIRD PRINCIPAL MERID'AN, IN COOK COUNTY,
ILLINOIS.

Commonly known as:__“7i3-15 North Pine Grove, Units 2713-1, 2713-2, 2713-3 and 2715-2
Chicazo. llinois 60614

P.LN.t 14-28-312-0!8

Prepared By and After Recording
Mail To:

Michele L. vonEbers
DeHaan & Richter, P.C.
55 West Monroe Street
Suite 1000

Chicago, Hilinois 60603
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