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DIFICA{ION AGREEMENT

g _ THIS  MODIFICATION e
AGREEMENT  (this “Modification”) is IR
entered into as of FERuary _% . 1999 by and AN
among The 823 West Lili L.I..C., an Illinois
limited lability company (“Borrower™), 99277565 e
SCOTT Y. SCHILLER  (“Schiller”), S
MICHAEL N, SCHWARTZ (“Schwariz") FI2TTIES

‘333 (Schiller and Schwartz are  hercinafter 1357/0037 30 001 Fage 1 of - d1 s -

o collectively known as the “Guarantors™) and 1999-03-23 10:25:22 "

e FIRST BANK AND TRUST COMPANY Cook County Recorder 4100 0 .7 .
OF TLLINO’S (“Lender”). ' e,

RECITALS:

A. On June 1, 1992, Borrower borrowed
from Tender the sum”of TWO MILLION
THREE  HUNDRED - “AND  FIFTY
THOUSAND DOLLARS AND.N% CENTS
(32,350,000) (the “Loan™).

B.  The Loan was evidenced Uy a Mortgage Notc of even datc thetewith mado by
Rorrower to Lender in the principal amoups of TWO MILLION THREE HUNDRED. AND..
FII'TY THOUSAND DOLLARS AND NO CEMTS ($2,350,000) (the “Notc”). The Note was
‘evidenced and secured, among other things, by the frllowing described ducuments (said security
-documents and any other document or instrument ses mg the Note are hereinafler collectively
referred to a3 the “Loan Documrents™: S

1. Mortgage by Borrower in favor of Uender. dated April 13, 1998{lhe :
“Mortgage™) and recorded June 18, 1998 in the Office ol the ook County. Recorder as .
_D\ocumcnt No. $8516508. .

2 Assignment of Rents and [.essor’s Tatercst in Leases by Borrqwéra
of Lender, dated April 13, 1998 and recorded June 18, 1998 in the Gfiice o
County Recorder as Document No. 98516509 (the “Assigmnent of Rents”.

3. Construction Loan Agreement made by Borrower and Leuder ars Apnl
13, 1998 (the “Construction Loan Agrecment”). =

Y0095 Fpecvec

4. Scourity Agrcement by and between Borrower and Tender dated AP“I
1998 granting Lender a first security interest in the Collateral (as defined in the’S&

Agrcement); e

5. Continuing Guarantee from Guarantors to Tender dated April ‘1
(the “Guarantee™). L
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6. Environmenta) Indcmnity Agreement from Borrower and Guarantors to - ,
Lender dated April 13, 1998 (the “Indemnity™). : -

C. The curent outstanding principal balance under the Note is $2.206,448 .88,

D Borrower and Guarautors wish. and Lender is willing, to modify the terms of the Loan
Documents, subject to the terms and conditions set foith below.

NOW, THEREFORE, for and in cousideration of the premises and the mutual covenants
and agreements contained herein, and other good and valuable consideration, the reccipl and
sufficiency of which are hereby acknowledged, the partics hercby agree as follows: :

l. Recitals. The foregoing recitals are hereby incorporated into and made 2 part of
this Modification Agreement.

2. Capiolized Terms. Capitalized torms contained in this Modification Agreement
shall retain the meauini piven under the Note or the L.oan Documents (s defined in the Note).

3. Principal Ealance. The outstanding principal balance of the Note shall be TWO
MILLION SIX HUNDRED THQOUSAND DOLLARS AND NO CENTS ($2,600,000), and all
veferences in the Loan Docurteits o TWO MILLION THREE HUNDRED AND FIFTY
THOUSAND DOLLARS AND NG CENTS ($2,250,000) shail be deleted and replaced with
TWO MILLION, SIX HUNDRED THOUSAND DOLLARS AND NO CENTS ($2.600,000).

4, Loan Fee. Upon the execulivn of this Modification Agreement, Botrower shall
herewith pay Lender a fee of $5.000 and sucli few has beeu fully earned and shall not be
refundable regardiess of whether anv funds are disbursed hereunder, unless such failure to
disburse is duc solely to Lender's default under this Modification Agreement or any Loan
Document. '

5. Budget. Exhibit B to the Construction Loan Agréemcnt is hercby deleted and .
replaced with Exhibit B attached hereto and made a part hereof.

6. Consent of Gugrantor. Guarantor cxpressly consents (o the wrmmis, provisions and o ‘ :
‘conditions of this Modification Agreement and acknowledges and ratifies alf btaer terms of the et e v,
Guarantee and Indemnity. . Ce e b

7. Conditions Precedent. Borrower and Guarantor acknowlcdge and agree that this - -
Modification Agreement shall be of no force or effect unless and until:

(@  This Modification Agreement has been executed by Borrower and
Guarantor and delivered to and accepted and executed by Lender and recorded with the
Cook County Recorder of Deeds. -

(b) Chicago Title Insurance Company shall have delivered to Lender an ‘" i
endorsement, dated no earlier than the recording date of this Modification Agreement, to, .
its Policy No. 1409 007736093 dated June 18, 1998, which endorsement shall (i) insure . .. ;-
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the validity and first priority of each of the recorded Loan Documents as securing the
Note, as the same are amended by this Modification Agrecment; (i) disclose no Schedule
B-1 exceptions other than those set forth in said Policy or as approved in writing by
Lender's counsel; (i) insure that Borrower is owner in tee simple oftitle to the Property;
{iv} increase the amount of coverage 1o the principal balance of the Note; and (v) provide
for a pending disbursement cndorsement. '

8. Documents to Remain iy Effect: Coufirmation of Qbligations. The Note and the
Loan Documents shall remain in full force and ef| fect as originally executed and delivered by the
parties, except as expressly modified and amended herein. The Loan Documents shall include
this Modification Agreement, and all references in the Note and the Loan Documents to such
documents shall be deemed to refer to the Note and Loan Documents as modificd hercin.
Borrower ard Guarantors hereby corifirm and reaffirm all of their obligations under the Note and
the Loan Documents, as modified and amended herein, and confirm end reaffirm that the Loan
Documents securs the Note. To induce Lender to enter into this Modification Agrcement,
Borrower and Gura'itors hereby represent, acknowledge and agree that they do not now have or
hold any deiensc 1o the rerformance of any of their respective obligations under the Note or the
Loan Documents, nor doBirrower or Guarantors have any claiin apainst Lender which might be
sct off or credited agaiist any payments due under any of the Note or Loan Documents,
Borowcr and Guarantors furls«c (epresent, acknowlcdge and ugree that, as of the date hercof, : ‘
they do not have any actual or poteraaiactions, claims, suits or defenscs arising from any letters L
of intent, correspondence or other communications (oral or written) between Borrower, . SREEREET
Guarantors, and Lender. o C

9, Certifications, Representations ant Warrantigs. In order to induce Lender 10 enter
into this Modification Apreement. Borrower and Guarentors hereby certify, represent and

warrant to Lender that all certifications, representatiosis=and warrantics contained in the Note and
the Loan Documents and in all contificates heretofore detive red to Lender are true and correct as
of the date hereof, and il such certifications, representaticns and warranties are hereby remade
and madc to speak as of the date of this Modification Agrzciment,

10. Not g Novation. Borrower, Guarantors, and Lender cagressly state, declare and -~ - s
acknowledge that this Modification Agresmenl is intended only to ‘madify Bomower's and . . . ., bon
Giuarentors’ continuing obligations under the Note and the [oan Documenta-in the manner set S
forth herein and is not intended as a novation, , e X

1. Entire Agreement. This Modification Agreement sets forth all of the rovenants,
provisions, agreements, conditions and understandings of the parties relating to the subject
matter of this- Modification Agreement, and there are no covenants, promises, agreeingats,
conditions or understandings, either oral or writlen, between them other then as arc herein-set
forth. The parties hereto hereby agree (hat the terms of this Modilication Agreement supersede
all of the terms, conditions and obligations of Lender set forth in ali prior commitment Ictters,
correspondence ur other commitments (oral oF writien) hetween Bowower, Guarantors and
Lender relating to this Modification Agreement.

12, Additional Documgents. Borrower and Guarantors agree 1o execute and deliver Ut T
such other and further documents requested by Lender or its counsel to achicve the objectivesof . <
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this Modification Agrecment, provided such other and further documents do not obligate -

Borrower to provide additional collateral for or materially increase Borrower's or Guarantors'
obligations reiated to the [ .oan,

13, Successors. This Modification Agresment shall inure to the benefit of and shall
be binding upon the parties and their respective successors, assigns and legal representatives,

- 14 Severability, In thc event any provision of this Modification Agreement shall be
held invalid or unenforceabie by any court of compelent jurisdiction, such holding shall not e
invalidate or render unenforceable any other provision hereof. T

13, Amendments. Changes and Modifjcations. This Modification Agreement may be

amended, clianped, modified, altered or terminated ouly by a written instrument exceuted by all -
of the parties poreto,

16.  Ceasiruction.

a. The words “*hercof”, “herein”, and “hereunder”, and other words of a similar
import refer to this Modi‘ication Agreement as a whole and not to the individual scclions in
which such terms are used. ' ‘

b. The headings of this Modification Agreement are for convenicnce only and shall
not define or limit the provisions herect,

c. Where the context so requirés’ words used in singular shall include the plural and
vice verse. and words of one gender shall includ all other genders.

d. Any capitalized terms not defined hertir shall retain the meaning as sct forth in
the Loan Dacuments. - -

17.  Execution of Counterparts. This Modification Ageeament may be simehtancously

executed in several counterparts, each of which shall be an ongiral and all of which shall
constitute but one and the same instrument. :

e

18.  Goverping Law. This Modification Agreement is prepared and entered into with
the intention that the law of the State of Ninois shall gover its canstruction and zatvrcement.

19. Effective Datg. The effective date of this Modification Apreement shald be as of
the date hercof ‘ :

[signaturés contained on the follnwing_ page]
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(N WITNESS WHEREOQF. the parties have exceuted this Modification Agrcemcni as of’
the date first above written. | .
I.ENDER:

FIRST BANK AND TRUST COMPANY OF
ILLINGIS

Fm

BORROWER:

THE 823 WESTLILI.LL.C..an lilinois limited

labilit % i

ledge_

By: .

I

'

GUAKANTORS:

YA

S ou Y. '%Lh ler

MWJ’

Muﬁael N. %huam
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STATE OF ILLINOIS )

V& UG BE MUY LU0 PAA

} SS. L
COUNTY OF COOK ) goRvi56o

I, the undersigned, a Notary Public in and for said County, in the State aforesaid, DO
HEREBY CERTIFY. that § pr & A,‘/L ,the 2demBed of The 823 West Lill
L.L.C.. an Ilinois limited liabality company, who is personally known to me 10 be the same
person whose name is subscribed t the foregoing instrument as such e m V(1.4
appeared beforc me this day in person and acknowledged that he/she signed and delivered the
said instrumernt as his/her own frec and voluntary act and as the free and voluntary act of said.
company., {ur ihe uses and purposes therein set forth.

KN Februany
GIVEN under ity hand and notarial seal, this _ day of January, 1999

%

NOTARY PUBLIC = 7

{SEAL)

OFFICIAL SEAL
STEPHANIE COXx

IC, STATE OF ILLINDIS
PHON EXPIRES: 10/23/02
. VA A

My Commission expires:

1023 (02

328320_1.00C 6
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STATE OF ILLINOIS )
) 8S. 26D
COUNTY OF COOk 992’7"" 56

CzhﬂS‘l’l ne. H KOH'H(O a Notary Public in and for said County, in

the Statc aforesaid, do hereby certify that Michael C. Winter, the President of FIRST BANK
AND TRUST COMPANY OF ILLINOIS, who is 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 that he signed and delivered the said instrament as his own free and voluntary act
and as the frerand voluntary act of said bank for the uses Spf‘purposes therein set forth.

GIVEN ur:der my hand and notarial seal this

¢ OFFICIAL SEAL
CEAISTINE M KORIT

NOTZ 27 PUBLIC, STATE OF ILLIN
MY COMV ..SION EXPIRES: 12/16/00

day of lanuary, 1999.

128320 1.D0C 7
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CSTATEOFILLINOIS ) - 99277560 -

) SS. _ ' C e
COUNTY Ol-‘_C}_"_?K’_ ) | | B

I, the undersigned, a Notary Public in and for said County, in the State aforesaid, do
hereby centify that Scott Y. Schiller, who is personally known to me to be the same person whose
name is subscribed to the foregoing instrument, appearcd before me this day in person and
acknowledged that he signed and delivered the said Instrument as his own free and voluntary act
for the uses and purposes therein set forth. :

fcoruory

GIVER under my hand and notarial seal thisi ')Ur\ day of drmmry;, 1999,

Notary Public

My Commission Expires:

_M&l%m ~ {OFFICIAL SEAL

STEPHANIE COX

NOTARY PUBLIC, STATE OF iLLINOIS
kY COMMISSION EXPIRES: 10/23/02

.
Takaoniata g
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STATE OF ILLINOIS ) - 99Z775§ L
)$S. _ S
COUNTY OF DC?_(é: )

[, the undersigned, a Notary Public in and for said County, in the Statc aforesaid, do
hercby certify that Michacl N. Schwartz, who is personally known to me to be the same person
whose name 1s subscribed to the foregoing instrament, appearcd before me this day in person and
acknowledged that he si gned and delivered the said instrument as his own free and voluntary act

for the uses and purposes therein set forth, :
b by
GIVEM under rmy hand and notaria) seal this day of 4urmirary, 1999,

'Notary Public -

My Commission Expires:

no{/zz /o;

' OFFICIAL SEAL
STEPHANIE COX

NOTARY PUBLIC, STATE OF ILLINOIS
“RY COMIICPIN EX RES: 10/23/02
ARAN L ARANAAAS ANVVAANAY.
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Exbhibit A 93277565_' |
Legal Description | |

LOTS 16, 17 AND 18 IN THL SOUTH 1/2 OF THAT PART SOUTH OF LILL AVENUE OF
LILL AND DIVERSEY’S SUBDIVISION OF BLOCK 15 IN CANAL TRUSTEES'
SUBDIVISION OF THE EAST 1/2 OF SECTION 29, TOWNSHIP 40 NORTII, RANGE 14,
EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

P.LN.: 14-29-420-017
14-29-420-018
14-29.420-019

Address: 823.29Waet Lill, Chicago, Ilinois.

This instrument was prepered by and, after recording, return 1o:

Marc 8. Joseph, Esq.
111 East Wacker Drive. Suite 2800
Chicago, liinois 60601

328320_1.DOC ' 10




UZ/US/YY  MUN LU4QU FAA D' ANCUNA & PFLALM

o UNOEFICIAL COPY

99277565

Exhibit B

Budget
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