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Dollars ($2,683,400.00) (the "Maximum Option
Principal Balance"), on the date that the Option
is exercised;

All Future Accrued Interest shall have been paid
on or before the date that the Option is
exercised;

The loan to value ratio, determined in accordance
with Lender‘'s normal and customary underwriting
guidelines, shall not exceed eighty percent
(80%), as reflected by current appraisals
(ordered by the Lender and paid for by Borrower)
on the Parcels then owned by Borrower (the
"Remaining Parcels")}, which appraisals shall be
satisfactory to Lender; and

~ne debt service ratio, determined in accordance
with lander's normal and customary underwriting
guidclires, and with reference only to the
Remaining Parcels, shall be no less than 1.15 to
1 on a ¢urrent monthly and annualized basis.

In the event that all i the Conditions have been satisfied
in a timely fashion, Lender rgrses to modify the terms of the
Loan {(the "Modified Loan Ternc"), as follows:

(1)

(i1}

(iii)

The Due Date of the %can shall be extended to
June 30, 1995 {(the "Esz’.wnded Due Date")

Collateral for the Loan s':iall be & first mortgage
(the "First Mortgage") on )i of the Remaining
Parcels;

The interest rate to be charged or the
outstanding principal balance shall ka2 equal to
the then current interest rate yield raouired by
the Lender for a three year loan securzi by types
of property similar to the Remaining Parcsls;

The Loan shall be payable in equal monthly
installments of principal and interest, based
upon an amortization of principal over a period
of twenty-five (25) years, with all amounts due
and owing under the loan to be payable on the
Extended Due Date;

The Loan amount may be increased by the Lender to
include, if the underwriting for the Loan
justifies, as determined in Lender's sole and
unfettered discretion, all or a portion of the

[030591~550~1134)
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then remaining Current Accrued Interest. The
obligation to pay any remaining Current Accrued
Interest, after subtracting the amount added to
the Loan, will be evidenced by two promissory
notes. The first note (the "First Note") shall
be in an amount equal to fifty percent (50%) of
the difference between the original balance of
Current Accrued Interest and the total amount
previously paid by the Borrower to be applied to
Current Accrued Interest as of the date the
Option is exercised, The second note (the
*Second Note") shall be in the principal amount
of THREE HUNDRED TWENTY-NINE THOUSAND SIXTY-SEVEN
AND 89/100 DOLLARS ($329,067.8%), Borrower's
obligation to pay the Default Interest will be
evidenced by a third promissory note (the "Third
Mote”) in favor of the Lender in the amount of
the Default Interest {the First Note, Second Note
and Third Note may collectively be referred to
herein as the "Subordinate Notes"). The
Subordiaate Notes shall be interest free, and
shall bc Zuve and payable on the Extended Due
Date. Tho rFirst Note will be secured by a second
mortgage (the "Second Mortgage™) on the Remaining
Parcels, the Sersnd Note will be secured by a
third mortgage (the "Third Mortgage®”) on the
Remaining Parcels, 'and the Third Note will be
secured by a fourt) rmortgage (the "Fourth
Mortgage®) on the Rema.ring Parcels. Upon the
payment of all amounts dus under (a) the Note and
{b) the First Note, and previded the Loan is not
in default, the Second Note and the Third Note
shall be forgiven and cancellad;

The Borrower shall be liable for all costs and
expenses incurred by the Lender in connection
with the documentation of the loan extension,
including without limitation, attorneys' fees and
costs;

Borrower shall provide Lender, at Borrower 8 sole
cost and expense, such documentation and
assurances as may reasonably be requested by
Lender in connection with the loan modification,
including without limitation (a) title insurance
policies insuring the liens of the First, Second
Third and Fourth Mortgages on the Remaining
Parcels; (b) appraisal reports for the Remaining
Parcels; and (c) such other items as may be
reasonably required by Lender's counsel;

[030581-550-1134]
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(viii) The documentation evidencing the modified loan
shall provide, among other things, that no
portion of the Remaining Parcels shall be
released from the lien of the First Mortgage
until such time that all principal, interest and
other sums payable to Lender have been paid in
full; and

(ix) The modified loan shall be evidenced and secured
by documents and other assurances as determined
to be necessary by Lender and Lender's counsel.

9. .. Chonge of Property Managet. The Beneficiary
represents and covenants that either Malden Associates (an
entity toavrolled by Randall H., Langer) or Randall H. Langer
shall remain as the managing general partner of the Beneficiary
and, further, fhat Randall H. Langer shall remain in control of
Malden Associates. Any violation of the foregoing covenants
shall be a detault under the Loan and shall entitle the Lender
to exercise any tcoidies provided in the Loan Documents.

10. Pledge of Auvr~ounts. Notwithstanding anything
contained herein to the contrary, the Borrower agrees to pledge
the Excess Escrow Account, the Earnest Money Account and the
Condominium Proceeds Account faocllectively, the "Accounts®) as
additional security and collateral for the Loan, and to cause
all documentation required by Leider to evidence said pledges
to be executed and delivered to Lender.

Borrower acknowledges and agree:n chat the Accounts, and
each of them shall be segregated intcrest bearing accounts, and
shall be under the joint control of Lerdei and Borrower.
Interest on the Accounts shall accrue for t{he benefit of the
parties hereto, and shall be treated and dieotvrsed in the same
manner as the other funds held in the Accounis.” In the event
of the occurrence of any default under the Loan Documents, as
modified by this Agreement, subseguent t¢ the datr hereof, the
Lender may use the funds, including acc¢rued interos’, .~ in the
Accounts, or either of them, to pay all or a portiona ¢f the
obligations then outstanding under the Loan or Loan Documents.

1}, Reaffirmation of Note. Borrower hereby acknowledges
and reaffirms its obligations under the Note and the
indebtedness evidenced thereby, and acknowledges and agrees
that such indebtedness is owing to the Lender and is
enforceable against the Borrower in accordance with the terms
of the Note as modified and extended by this Agreement, subject
to no defenses, counterclaims, deductions or set-offs
whatsoever, Nothing contained in this Agreement, or the
transactions contemplated hereby, shall be deemed or construed
to be a consent to or a waiver of any breach or default in the

[030591-550-1134]
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performance by Borrower of its respective obligations to
Lender, whether evidenced by the Note, the Loan Documents, or
otherwise, nor shall Lender be impaired or limited in its
ability to fully and completely enforce any and all of the
rights and remedies presently available to it under the Loan
Documents for a breach of Borrower's obligations as required by
the Note as may exist subseguent to the time of the making of

this Agreemant.

12, Affixation to Note. A duplicate original of this
Agreement may, in Lender's sole discretion, be affixed to the

Note:

13 Expenses. Borrower shall be solely responsible for
any ana 7il costs, expenses, fees, chargaes, taxes, of whatever
kind and aiture, including attorneys' fees and costs, incurred
by Lender ir c¢onnection with the modification of the Loan
Documents prcvided for in this Agreement.

14, Intent of Partjes. The parties expressly agree that
the liens evidenced Ly the Mortgage, Assignment of Rents,
Assignment of Beneficirsl Interest and Security Agreement shall
in no way be deemed to % have been subordinated, released,
modified, terminated, or olherwise affected by this Agreement,
it being understood by the parties hereto that the liens of
said documents shall continue in full force and effect, and are
to have the same validity, priority and effect that they had
immediately prior to the executior of this Agreement and the
documents and instruments executed urd delivered pursuant to
this Agreement, and shall survive aud not be merged into the
execution and delivery of this Agreement-or any of the
documents and instruments to be executed pursuant to this
Agreement, without interruption; provided, however, that the
respective liens shall be documented by, anf 211 rights and
privileges and obligations of the parties heczty, and the
respective successors and assigns, shall be govorned by the (i)
Mortgage, as modified by this Agreement; (ii) Loan Documents,
as modified by this Agreement; and (iii) all other d:Cuments
and agreements executed in connection with the transictions
described in this Agreement.

15.  No Third Party Bepeficiaries. This Agreement is made
and entered into for the sole protection and benefit of the
Lender and Borrower and no other person, entity or entities
shall have any right of action hereon, right to claim any right
or benefit from the terms contained herein, or be deemed a
third party beneficiary hereunder.

16. Release of Claiiws. Borrower acknowledges and agrees
that Lender has fulfilled any and all of Lender's obligations
under the Loan Documents to date. Borrower hereby releases and

(030591-550-1134]
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holds Lender harmless from and against any and all claims,
actions, lawsuits, damages, costs and expenses whatsoever,
which Borrower may have had or currently has against Lender in
connection with or related to the Loan Documents, or the Loan
evidenced thereby.

17. peneficiary Not Insolvent. Beneficiary hereby
represents and warrants to Lender that (i) the Benmeficiary is
currently solvent and, except for its defaults under the Loan,
is generally paying its debts as they become due and payable;
(ii) it owns property which, at fair valuation, is greater than
the san of its debts; and (iii) it does not have any present
intention of filing any petition, initiating any proceeding
under, 1 otherwise seeking the protection of the United States
Bankruptcy Code, or any state law concerning bankruptcy
reorganizatitn, insolvency, moratorium, receivership or
creditor's rignts or debtor's obligations generally.

18. Effect of Beuneficiary's Bankruptcy. Borrower agrees
that, in considerzc¢ion of the mutual covenants contained
herein, and for other good and valuable consideration,
including the forebearance of Lender from exercising its rights
and remedies otherwise =zvcilable to it under the Loan
Documents, as hereby amenrZrd, in the event Beneficlary or any
general partner of Beneficiary shall (i) file a petition
commencing a voluntary case under any chapter of the Bankruptcy
Code, 11 U.S.C. § 101, et seq. (:he "Bankruptcy Code"”), (ii) be
adjudicated an insolvent, (iii) Zile a petition seeking for
itself any reorganization, arrangemen:, composition,
readjustment, liquidation, dissolution or similar arrangement
under the Bankruptcy Code or any other prasent or future state,
law, rule or regulation relating to bancsruptcy, insolvency or
other relief for debtors, (iv) file an answer admitting the
allegations of a petition filed against it ju any such
proceeding, (v) consent to the filing of such a petition or
acquiesce in the appointment of a trustee, receivar, custodian
or other similar official for it or for all or any substantial
part of its assets or properties, (vi) take any actio:n looking
to its dissolution or ligquidation, (vii) be the subject of any
case, proceeding or other action instituted against it (semsking
the entry of an order for relief as a debtor, or to adjullcate
Beneficlary or any general partner of Beneficiary as a bankrupt
or insolvent, or to seek the reorganization, arrangement,
readjustment, liguidation, dissolution or similar relief
against Beneficiary or any general partner of Beneficiary under
the Bankruptcy Code or any other present or future statute,
law, rule or regulation relating to bankruptcy, insolvency or
other relief for debtors, which case, proceeding or other
action either results in such entry, adjudication or issuance
or entry of any other order or judgment having a similar effect
which remains undismissed for sixty (60) consecutive days or,

9viizge
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(viii) fail, within sixty (60) consecutive days after the
appointment with Beneficiary's consent or acquiescence of any
trustee, receiver, custodian or other similar official for it
or for all or any substantial parts of its assets and
properties, to vacate such appointment, Lender shall thereupon
be entitled to relief from any sutomatic stay imposed by 1l
U.S.C. § 362, or otherwise, on or against the exercise of the
rights and remedies otherwise available to Lender as provided
in the Loan Documents, as hereby amended, and as otherwise
provided by law, and Beneficiary hereby agrees to consent to
any request by Lender for such relief from the automatic stay.

19. Conflicts. The provisions of this Agreement shall
govern and control in the event of any conflict with the
provisions of any of the Loan Documents.

20. Entiue Agreement. Except as expressly set forth
herein, this 2o-eement and the Loan Documents constitute the
entire agreement <f the parties hereto with respect to the
matters addressed 'isrein, and supersede all prior or
contemporaneous contracts, representations, statements and
warranties, whether aral or written, with respect to such

matters.

21. Bugcessors and Assions; Assignability. This Agreement
shall be binding upon and inura to the benefit of the parties
hereto, their respective successors, legal representatives and
assigns; provided, however, tha’ Borrower may not assign its
rights under this Agreement without the prior written consent
of Lender.

22, Notices. Any notice required or permitted hereunder
shall be deemed to have been given when 4rlivered by hand or
three (3) days after the date deposited in Lhs United States
Mail, postage prepaid, registered or certifieda mail, return
receipt requested, to the following addresses ¢r to such other
addresses as the undersigned or Lender may designat2® in writing
for the purpose of receiving notices hereunder.

To Trust: Harris Trust and Savings Bank
as Trustee under Trust No. 436%5:
111 West Monroe Street
Chicago, Illinois 60690

To Beneficiary: Sheridan Park Associates
c/0 of Randall H. Langer
1344 West Wilson Avenue
Chicago, Illinois 60640

{030591-550~1134]
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with a copy to:

Michael I. Brown, Esq.
Brown & Peters

2950 North Lincoln Avenue
Chicago, Illinois 60657

To Lender: Citibank, F.S5.B.
One South Dearborn Street
P.C, Box 4444
Chicago, Illinois 60680
Attn: Joseph Griese

with a copy to:

Portes, Sharp, Herbst & Fox, Ltd.
333 West Wacker Drive - Suite 500
Chicago, Illinois 60606
Attn: H. James Fox, Esq.

23, Effect of Agteement. Except as specifically amended
or modified by the termn »f this Agreement, 2ll terms and
provisions of each of the bote, Mortgage, Assignment of Rents,
Security Agreement, Side Levter, Guaranty, Indemnity Letter and
Assignment of Beneficial Interest, shall remain in full force
and effect., Borrower acknowledg=as and agrees that all of its
covenants, representations, warcszeties and agreements set forth
in the Loan Documents are and remair in full force and effect,
without any defense or right of redviiion or set-off thereunder
for or on behalf of the Borrower, A ¢efault by Borrower in the
performance of its obligations under this Agreement shall
constitute an event of default under the Neie and the Loan
Documents, and in such event Lender shall ts entitled to
exercise any and all of its rights and remedies as set forth in
the Note and Loan Documents.

24. Governing Law. This Agreement shall be guverned by
and be construed in accordance with the internal laws oi the

State of Illinois.

25. Captions. The title of this Agreement and the
neadings of the various paragraphs of this Agreement have been
inserted only for the purposes of convenience, are not part of
this Agreement and should not be deemed in any manner to
modify, explain, expand or restrict any of the provisions of
this Agreement,

26, Attorneys' Fees, Costs and Expenses. In any action or
proceeding arising out of this Agreement, the prevailing party
therein shall be entitled to recover from the other party
thereto the reasonable attorneys' fees, court costs, filing

(030591-550-1134)
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fees, publication costs and other expenses incurred by the
p-ovailing party in connection therewith.

27. Further Assurances. The parties hereto, and each of
them, agree to execute from time to time, anv ard all documents
reasonably requested by the others to carry out the intent of
this Agreement. '

28, Effective Date of Agreement. The terms and provisions
of this Agreement shall be effective and binding upon the
parties hereto as of October 1, 1990, regardless of the date
upow which this Agreement is actually entered into by the
parties.

29. Esculpation of Trustee. This Agreement is executed by
HARRIS TRUSI AND SAVINGS BANK, not individually or personally,
but solely as rrustee as aforesaid, and the exercise of the
power and authirity conferred upon and invested in it as such
trustea. It is axpressly understood and agreed by every person
now or hereafter ciaiming any right hereunder, that nothing
contained herein shall be construed as creating any liability
on trustee to pay the Wote or any interest that may accrue
thereon, or any other irdebtedness accruing hereunder or under
any of the Loan Documents, or to perform any warranties,
indemnities, undertakings, ajreements or covenants either
expressed or implied herein cortained, all such liabilities, if
any, being expressly waived.

IN WITNESS WHEREOF, the parties linreto have executed this
Agreement on the day first above written.

TRUST: - LEVSER:

HARRIS TRUST AND SAVINGS BANK CITIBR:Y, F.S.B., a federal
not personally but as trustee savings lonk

under that certain Trust

Agreement dated July 23, 1986

and known aT:fju t No. 43652
By ZM%

Its: Vioa Prosiauit

ATTEST:

By:
Its:

vt reee

[030591-550-1134]




EXCULPATORY CLAUSE

It is expressly understood and ryised by ang betwesn the parties hersto, anything herein 1o the confrary notwithstanding, that each and
all of the warranties, reprasentatios; covenants, indemnities, tmdonaklng and sgresments herein made on the part of the Harris Trust
and Savings Bank while in form purJo’dng to be the warranties, monhﬂmt covenants, indemnities, underakings and agreemaents
of said Harris Trust and Saving Bank ar@ ngvertheless each andewryomotmmwmmd nol as personal warranties, represen-
fations, cavenants, indemnities, undertakir.o 84 agreemems by the Hamis Trust and Savings Bani or for the purpose or with the intention
of binding said Harris Trust and Savings Bark pe-surally but are made and intended solely for the purpose of binding that portion of the
trust property specifically deseribed herein; and this instrument is execuled and. detivered by said Hamis Trust and Savings Bank nof in
its own right, but solely in the exercise of the powers co! iferred upon It by virtue of the land tryst agreement; and that no personal iability
or personal respensibility is assumed by, nar shatl at ary ¥/ri be asserted or erorceable againat the Harris Trust and Savings Bank on
account of this instrument or on account of any warranties, ‘epresenistions, indemnities, covenants, undertakings or agreements in this
instrument containad, sither expressed orimplied; all such perso: salumm it any, being expressly waived and relsased by the other parties
to this instrument and by all persons claiming by, through, or Uncer sa'd parties. The parlies 10 this instrument hereby acknowledge that
under the tarms of the land trust agreement the Hars Trust and Suviige Benk has no obiigations or duties in regard 10 the operation,
managament and contral of the frust premises, mrdoesithmww»nrymw and that said bank has no right to any

of the rents, avails and proceeds from said trust premises, Nomlﬂm ur¢ihing i this instrument contained the Haris Trust and Sav-

ings Bank s not the agent for the Beneficiary of its trust; mmmmmmmmmmduﬂummw paragraph
and the body of this Instrumant, the pravisions of this paragmah shanomtrol

;:
R
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D
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2
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BENEFICIARY:

SHERIDAN PARK ASSOCIATES, an
Illinois limited partnership,
by Malden Associates, an

Illinois general partnership,

its managing general partner
By: j

Randall H. Lenger

BOSTON BAY CAPITAL II ASSOCIATES
LIMITED PARTNERSHIP, 2a
Maasachuserts limited
partnership. »s Special Limited
Partner

[T A5

BOSTON CAPITAL PLANNING GROUP, INC.,
a corporation, s
Finahéial Consultant

nyi""sj;iifupj z:i:ZZ;;Z&:

Its: ifﬁgugé*

aviicer

[030591~-550-1134]




UNOFFICIA




UNOFFICIAL COPY.,

STATE OF ILLINOIS ;
COUNTY OF COOK )

I, a notary public, in and for and residing in (we
County, in the State aforesaid, do hereby certify that

ideppna A foie  and Renive N Ewenievy | the _Uwe President
and A Secretary, respectively, of HARRIS TRUST AND
SAVINGS BANK personally known to me to be the same persons whose
names are subscribed in the foregoing instrument as
such < Ui President and _\ooT Secretary,
respectively, appeared before me this day in person and being first
duly swo(p by me, acknowledged that they signed and delivered the
said instrurent as thecir free and voluntary act, and as a free and
voluntary act of said company, for the uses and purpose therein set
forth, and tha said AsT. Secretary, as custodian of the
corporate seal cf said company, did affix the corporate seal of
3aid company to said instrument as said _ AbsT Secretary's
own free and voluntz¢y act, and 2as the free and voluntary act of
said company, for the usas and purpcses therein set forth,

IN WITNESS WHEREOF, I aave hereunto set my hand and notorial
seal this 2*  day of [l , 1991,

t
. /!Lgt{fu{ ;’;;3 b{k--cﬂb-(:ngl':(,‘.,
“OFFICIAL SEAL® Kot!',v Public

Patricla R, Vanderiinden
Cook County My commission expires:

Notary Public, State of tinoly
My Comemission Expires 8711794

[030591-550-1134]
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STATE OF ILLINOIS )
ss
COUNTY OF COOK )

I, a notary public, in and for and residing in CpOK

County, in the State aforesaid, do hereby certify that
isefzammse._ nd er, the _ ViCE
President and __A'_‘E.ﬂ"_u_me,_ , respectively, of

CITIBANK, F.S.B, personally known to me to be the same persons
whose names are subscribed in the foreqoing instrument as
such /. _\I(C€& President and S &I Nice

Pres,mmm; , respectively, appeared before me this day in person

and being first duly sworn by me, acknowledged that they signed
and delivzrad the said instrument as their free and voluntary
act, and as 9 free and voluntary act of said company, for the

uses and purpose therej rth, and the
said _J.S_E[-. Micg , a8 custodian of the corporate

seal of said company, did affix the corporate seal of id /
company to said ins‘rument as said __@_&_?;_.__U_LGL SM 5
own free and voluntary vct, and as the free and voluntary act

of said company, for ths uses and purposes therein set forth.

IN WITNESS WHEREQF, 1 pave hereunto set my hand and
notorial seal this A7 day of /zaéﬁ{izf. 1991,
/ .
\f it (4.
Ng¥acv/Public

My commission expires: [42,{ ?&'

* OFFICIAL  SEAL ™
JOYCE A OONALD

NOTARY PUBLIC, STAYI OF ILLINOIS
MY COMMISSION EXPIRES . "1V1/82

P

it ceL

[030591-550-1134]
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STATE OF ILLINOIS )

)
county oF _Cod/C_ )

1, [ hedtfe Svco wird , & notary public, in and for
said County, in the State aforesaid, do hereby certify, that
RANDALL H. LANGER for MALDEN ASSOCIATES, being the sole
general partner of SHERIDAN PARK ASSOCIATES, an Illinois
limited partnership, personally known to me to be the person
who executed the foregoing instrument, appeared before me and
acknowledged that as such general partner executed the same as
his free and voluntary act for the uses and purposes therein
set fecth,

IN ¥(THESS WHEREOE, I hava herguntg set my hand and
notorial sec) this _4  day 4’972—»

Nofary
ommissmn fres: /43

(030591-550-1134)
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Cpwumenwaslti
SPATE OF husssarkuscdly

) 88
COUNTY OF

)
uwgiibcidetﬁ— , 8 notary public, in and for

I
gaid éountg. n {the State aforesaid, do hereby certify, that
ULW&L._.ALLUJ&Wﬂu for BOSTON BAY CAPITAL II ASSOCIATES

LIMITED PARTNERSHIP, as Special Limited Partner for SHERIDAN
PARK ASSOCIATES, an Illinois limited partnership personally
krown to me to be the person who executed the foregoing
instrement, appeared before me and acknowledged that as such
Specic) Limited Partner executed the same as his free and
voluniacy act for the uses and purposes therein set forth.

IN W177.25S WHEREQF, I have eunto set my hand and
notorial seal khis Kt day of

M‘ﬂ.

Notary Publif |
My commission expires: 4 Ialrlc_lqa

€
w.
¢
&
et
[Fa
m,
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STATE os‘hw__m.u-__a:_u_.; s

COUNTY OX ) .
"dct‘:u‘—’!-—&—w , & notary publi¢, in and for

I,
qqid County, iyMthe State aforesaid, do hereby certify, that
e riwer D. M for BOSTON BAY CAPITAL PLANNING GROUP,

INC., as Financial Consultant for SHERIDAN PARK ASSOCIATES, an
11linois limited partnership, personally known to me to be the
person who executed the foregoing instrument, appeared before
me and acknowledged that as such Financial Consultant executed
the zane as his free and voluntary act for the uses and

purposes therein set forth.

IN WIYMESS WHEREOF, I have(hereuntoc set my hand and
notorial sea) this Fte- daJ/:jf , 1991, .
Notary Pubiﬁc B
My commission expitas:%g%‘jé 1242

Gl
o)
7
b
o
o
&
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