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The White Oal< Group, Inc. 

January 25, 1996 

Marilyn Walsh 
MCL Construction 
1337 West Fullerton 
Chicago, IL 60614 

Re: The property commonly known as: 

Clcarwalcr Division 

Parcels 7-10 
Bordered by North Mohawk. North Larrabee, 
and West Blackhawk 
Chicago, Illinois 

INVOICE 

Phase 1 Environmental/Ecological Audit $1,200.00 

TOTAL AMOUNT DUE $1,200.00 

Plca.sc make check payable to ~he White: Oak Group, Inc. 

Plca.sc include our file number on your check.: 

W96·006 C 

Please enclose either copy of the invoice with your payment. 

TERMS: Payable upon receipt 

Con•ull.utt. on Environment & Con~crv.tion 
(/0~) 75.'1-9700 t (e.QO) 637-6(){18 t Fu (708) 755-9730 

l~n~ 1 r-1~~"'"'"· I L o0422-000 l 





A Phase I Environmental Site Assessment 
With Additions Made For Ecological & 

Human Health and Safety Liabilities 

For A Property Commonly Known As: 

Parcels 7 - 10 
Bordered By North Mohawk, North Larrabee and West Blackhawk 

Chicago, Illinois 

The White Oak Group, Inc. • Box 1 • Flossmoor, Illinois 60422 
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A Phase I Environmental Site Assessment 
With Additions Made For Ecological & 

Human Health and Safety Liabilities 

Date 

For A Property Known As: 

Prepared For: 

Prepared By: 

For Exclusive Use By: 

Ordered By: 

Fidd Inspector: 

Date of Inspection: 

White Oak Group File Number: 

January 23, 1996 

Vacant Parcels 7- 10 
Bordered By Norrh Mohawk, North Larrabee and 
W esc Blackhawk 
Chicago, Illinois 

M CL Construction 
1337 West Fullerton 
Chicago, Illinois 60614 

John J. Sabuco, LLA 
The White Oak Group, Inc. 
Clearwater Division 
Box 1 
Flossmoor, Illinois 60422 
(708) 755-9700 

Aetna Bank 
2401 North Halsted 
Chicago, Illinois 60614 
Chuck Scott 
(312)935-6000 

Marilyn Walsh, Executive Vice President 
MCL Construction 
(312) 525-4814 

Anngelia. Richter 

J anua.ry 22, 1996 

W96-006C 
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Summary 

Issue No Minor Significant Further 
Concern Concern Concern Investigation 
Identified Identified Recommended 

Current/Prior Use of X 
Property 

Current/Prior Use of X 
Adjacent Property 

Public Records X 
Review 

On-site hazardous X 
materials/condition 

ASTs/USTs X 

Asbestos X 

Lead X 

Other X 

The vacant parcels 7- 10 bordered by North Mohawk, North Larrabee and West Blackhawk, in 
Chicago, are deemed to be free of the threat of environmental or ecological hazard or 
contamination either from current or past activities insofar as is practical to determine from all 
means available to chis inspector. 

Purpose 

To make a reasonable determinacion or evaluation of environmencaJ risks or presence of 
contamination or hazard in relation co che subject sire. No special terms, conditions, limitations 
or exceptions are part of this assessment. Further, there were no limiting conditions which 
presented a hindrmce co a full evaluation. This report was performed according to the guidelines 
sec forth by ASTM E 1527-94 "Sc-Jndard Practice For Environmental Site Assessments: Phase I 
Environmental Sire Assessment Process," and Illinois SB 1296 an amendment to PA 88-602 
(Section 5 of PA 88-438, The Environmental Protection Act, Sub-Section 22.2), with certain 
additions made for evaluation of the presence of asbestos, radon, lead and wedands. 
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Site Description 

Current Site Use and Conditions 

Land Use: 

The subject sire is located in rhe "Old Town" secrion of Chicago. f cis bordered by North Lmabee 
to rhe west, North Mohawk co che ease, and West Blackhawk divides the property in half. 

The subject site consists of four parcels 

Parcel 7 measuring approximately .37 acres 
Parcel 8 measuring approximately .43 acres 
Parcel 9 measuring approximately 1.57 acres 
Parcel10 measuring 1.076 acres 

Legal Description (for the property north of West Blackhawk Street, west of North Mohawk 
Street and East of North Larrabee Street): 

Lots 25 through 45, both inclusive, and the 15 foot public alley lying south of the easterly 
extension of the north line of said Lot 45 in the Subdivision of Block 4, in the Srate Bank 
of Illinois Subdivision of the Northeast \4 of Section 4, Township 39 North, Range 14 East 
of the Third Principal Meridian, in Cook Counry, Illinois. · 

Legal Description of the property south ofWest Blackhawk Street, west of North Mohawk Street 
and east of North Larrabee Street): 

Lots 1 through 6, both inclusive, in the subdivision of Lot 1 in Block 5 in the State Bank 
of Illinois Subdivision of the Northeast 'A of Section 4, Township 39 North, Range 14 East, 
of the Third Principal Meridian, together with Lots l, 3. the west half of Lots 4 through 7, 
both inclusive, and all of Lots 12 through 15, boch inclusive, in the Assessor's Division of 
Lors 2, 3, 4, 5 and 6 in Block 5 ·in the Sate Bank of Illinois Subdivision of the Northeast 'A 
of Section 4, Township 39 North, Range 14 East, of the Third Principal Meridian, togeth~r 
with Lors 1 through 6, both inclusive, in Schmitt's Subdivision of Lots 7, 8 and che North 
lh of Lot 9 in che Subdivision of Block 5 in the State Bank of Illinois Subdivision of the 
NorthC2St 'A of Section 4, Township 39 North, Range 14 Ease of the Third Principal 
Meridian, in Cook County, Illinois. 

All of che parcels are vacant. Evidence of fly dumping was noted. 

Souru(s): 

Plat ofTop-rrnpbJ 
Ptrrona/ obt~nation 
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Geological Data 
Topo!!opiJy, l~)·droloft. and sods ulul{ysis usu 11111_y ptnow to rlu convrynna of wv~rOIIIIItllfni commninario11. 

On sire: topography is lc:vc:l. Drainage: goes co surface: runoff which in rums goes to chc: city sewer 
system via curb and gutter. 

The: soil on sire is of the Urban Lind Milford association. This map unit consists of built up areas 
and nearly levd soil that generally ;uc flaccer and lower chan the: surrounding land. The: Milford 
soils are poorly drained and have a surface layer of silty clay loam. They have a seasonal high water 
cable and medium co low compressibility when wer. The poorly drained soils have silty and clayey 
subsoil, and were: formed in glacial lake sc:dimem. The minor soils in chis unit are altered Orthencs, 
clayey, the: somewhat poorly drained Dd Rey and Hoopeston soils, the: poorly drained Selma and 
Gilford soils, and the well drained Oakville soils. 

Comments: 

The geological conditions do not exert inordinate influence on, nor do they exacerbate the 
transmigration of topical or subsurface contamination, either in the vertical or horizontal plane of 
the cone of penetration, should such a release occur. 

This geological condition is classified as T ypc "E" according co "Potencial for Contamination of 
Shallow Aquifers from Land Burial of Municipal Waste" (Richard C. Berg, John P. Kempton; 
Illinois Scare Geological Survey, 1984). This geological sequence is uniform, relatively impermeable 
silty or clay rill or ocher fine-grained materials more than 50 feet thick; no sand and gravel 
identified. This is the most widespread geologic condition mapped in Illinois. The potencial for 
concaminarion is low because of low hydraulic conductivity, 1 X 10·' co 1 X 10·7 crnlsec. and good 
attenuation capacities. Areas raced "E" are generally suitable for most wastes. There is one 
limitation chat makes areas rated "E" less suitable than areas rated "F" and "G" (shale or dense 
Pennsylvanian limestone): an aquifer may occur below a depth of 50 feet. 

Wetlands 
Ju1"i..diaUm4i wal4ntis tiTt tkmmintJ lry tiH prtsma •fll]tinp~ Vt!ttali#n, I!JdrU J4iis aNi 11Jiln"'rjC4i cvl'llii:Wns wbid1 produce 
an an~Urobir, redw:int. mitrobuu collliilion for rptrifo periotls Jsui~'f rlu caimdar ]tar wbnr J4U umperlllJUn art abovt biolofical 
uro. Dtvelopinf jurisliiaiolllli walmuls rtl[uirts ptnnils from riH Ann] Corps of Enfinttn (ACE), lllin11is Dtpumrmt of 
Tra11sporrationiDivisiM •fWattr RnoiUM (!DOTIDWR),f/Jjnois Envirvmnnuai Protection Agmg (!EPA). Illinois Dtpamnnrt of 
Conservati4n (!DOC), a1ul.riJt /lli11ois Hisuricai Prneroarion AgtllCJ (I HPA). 

No wetlands were identified on the subject site. 
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History of the Subject Site 

The subject sire is currendy vacant. There are some remnants of old building foundations and 
evidence of fly dumping. A review of rhe Sanborn Historical maps shows that the subject sire has 
always been occupied by residential properties wirh some light commercial. 

Prior to settlement chis land was prairie, according ro "The Forest Lands of Illinois, 1820 and 
1980," Anderson (1970), U.S . Geological Survey, Digital Land Use and Land Cover Maps 
(LUDA) and the USGS Soil Survey. 

No environmencal contamination or hazard can be considered likely due co che past history of che 
greater areas of che subject sire. 

Sanborn Hirton·rai Maps 
50-y~ar rhain ofriru 
Plat ofTopfi!Tapby 
P~no11al obu111ariDif 

Pa~c 5 



Adjoining and Adjacent Properties 

The parcels are bordered in rhe following manner: 

North: 

Northeast: 

East: 

Southeast: 

South: 

Southwest: 

West: 

Northwest: 

CT A "El" Rapid Transport followed by a vacant commercial 
building and residential properties 

Residential properties 

Residential properties 

Residential propernes followed by White Way Electric Sign 
Company 

White Way Electric Sign Company 

White Way Electric Sign Company 

Ncar North Career Metro High School 

Near North Career Metro High School followed by residential. 
propernes 

Direct observation and on site examinations of adjacent properties by the inspector revealed no 
obvious sources of environmental contamination or hazard likely co impact the subject site now or 
in the immediate future. 

Significant History of Adjacent Properties 

There is no significant history generally available on the adjacent properties that would have an 
adverse impact on the subject site. 
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Site Investigation 

SPECIFIC SITE 0BSERVA TIONS- EXTERIOR: 

Parable Water Supply: 

Disposal Systems: 

Sewage Disposal 
Systems: 

Solid Waste: 

Waste Water: 

Aerosol Emissions: 

Nor applicable; no structure on sire. 

Nor applicable; no structure on sire. 

Nor applicable; no srrucrure on site. 

Nor applicable; no structure on site. 

Air mrissims an f'#Uptd ina~ rim~ (Qf'!'Jrin a((Drtli11! to rluir tkuaability. Tb~ rat~orin inrlwk Visibu Auosoi Emissions (YAEt). 
fn11isib/~ A~rosoi Emissions (!AEI), and Undnmabu Amsoi &11iaions (UAEI). 

Visible Aerosol Emissions ronsisr of 11isib/~ parrin~f4u matt" whuiJ 'IIIIJ also ronrain IAEI and UAEs. 

Invisible Aerosol Emissions ar~ tkuctAbu Otion and an suspm by rh~ rypn of rhmrirals found on siu. Most 
sol11mts. 11olanu hydncar6om, btUn anti a rids l11tw som~ tkttaabu D~Ur. 

U ndetcctable Aerosol Emissions ar~ not 11isib/~ and tluyl1fl11~ no Dti•r. Tluy ar~ rurpm by inrp~dion of on-siu 
d1mriazls mui chmriatJ lxmdlinr pnKmn. Eutmpl.n art rarbon ditJ«Uk (CO:J, (arbon mont»CUU (CO), argon (Ar), htlium 
(Ht), hydf'D!m (H), t»CJ!m (0}, burant, propm1~ and bakm. aU •f whidJ r~prtsmt a htalt!J haurd ofsom~ sorr. 

Emission Type Oerecrable Undetectable 

Visible Aerosol Emissions (V AEs) 

Invisible Aerosol Emissions (lAEs) 

Undetectable Aerosol Emissions (UAEs) 

Explanation: 

Nor required. 



Pools of liquid, pies, ponds, 
lagoons and dry wells: 

Storage Drums: 

Stained Soil: 

Stressed Vegetation: 

Storage T ank.s 

Visible evidence of AST s 
(above-ground storage 
ranks) 

Visible evidence: of UST s 
(underground storage 
ranks) 

:--.J onc cxisr 011 sire. 

Nor applicable; no suucrure on sire. 

No evidence of staining. 

No evidence of such. 

There was no visible evidence of ASTs on the subject 
SHe. 

There was no visible evidence ofUSTs on the: subject 
me. 
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SPECIFIC SITE OBSERVATIONS- INTERJOR 

Containerized Materials: 
Knoum and unimoum wlmh~r uud in produm·on or 
srockpil~d on rirt. 

Chemical Handling Processes: 
WIJnr is bring d4n~ and how it chnngts rht dumirals 
bling uud. 

Manifests and Chains of Custody: 
To proptrly mull rbt movtmmt of clwnira/s and 
chnniral WIUtt. 

Heating and Cooling Systems: 

Electrical Systems: 

Stains: 

Floors: 

Walls: 

Ceilings: 

Gla.ss and Plastic: 

Nor applicable; no srrucrure on sire. 

Nor applicable; no srrucrure on sire. 

Nor applicable; no srrucrure on site. 

Nor applicable; no structure on site. 

Nor applicable; no strucrure on sire. 

Not applicable; no structure on site. 

Not applicable; no strucrure on site. 

Not applicable; no structure on site. 

Not applicable; no structure on site. 
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Nor appliCJ.ble; no scrucrure on sire. 

LEAD 

Nor applicable; no structure on site. 

RADON 

No basement on the subject site 

Subject site is not in a radon producing area X 

Subject site is in a radon producing area 

Recommend testing every six ( 6) months 

Recommend testing once a year 

Basement is properly scaled 

Comments: 

Radon is only a concern in unsealed, excavated, habitable space where radon is known co have been 
present in the local geographical area. 
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PCBs 

Sampled 

Fixture not on-site 

Fixture on-site bur non-PCB 
(less than 50 ppm) 

Fi.xcure on-site; PCB contaminated 
(greater than 50 ppm but not more 
than 500 ppm) 

Fixture on-site; PCB fixture 
(500 ppm or more) 

Comments: 

Transformers 

X 

Hydraulic 
Systems 

X 

No sources ofPCBs were noted within 30 meters of the subject site. 
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Fluorescent 
Light Ballasts 

X 



'--

Storage Tanks 

Registrations 

On-Sire: 

Adjacent 
properties: 

L.U.S.T.s 

Records Revie""' 

There are no ranks registered for the subject site with 
che Office of the State Fire Marshall. 

There are no adjacent properties with tanks registered 
with the Office of the State Fire Marshall. 

A L. U.S. T. iJ 11 lealting UluUf!"OUIId stor11gt taJrlt. L. U.S. T.s outsit:U of 11 .5 mile rtJdius of tht sitt 11re dwntd to pose 11 
prob11ble btUArd for groundwaur or sozl concami11atio11. L. U.S. T.s wir!Jin a .5 mile rtJdius ofrbe subjea siu tlrt 11oud. 

On-Site: The subject site does not appear on the L.U.S.T. 
report. 

Properties within 
a .5 mile radius: 

The following sites appear on the L.U.S.T report. 

Company Address Incident Distance From 
Number Subject Site 

Federal Express 875 West Division 891195 1/3 mile 
General Paint and Chemical 823 West Blackhawk 900303 lA mile 

901517 
Shell Oil Company 130 West North Avenue 910780 1h mile 
Siegle's Home Building 900 West North 911237 Yz mile 

All of the above are located over 200' from the subject site. Given the geological conditions and 
the distance: from the subject site, the above are unlikely to pose: a threat to the subject site. 
Furthermore, the State of Illinois has not documented cases of single event, point, source, pollution 
by volatile organic compounds or semi-volatile organic aromatics to have traveled more than 200' 
from the point of concunination in a colloidal matrix soil (types C-G) in the absence of a conduit, 
and therefore, we consider 200' to be a safe distance and a concepruallimit of transmigration of 
such contamination. 
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.-\0 Finishing 1500 North 1--L.dstcd RCRlS 
American Automotive 900 West Weed RCRlS 
Asylum 848 West Eastman RCRlS 
Cook County Disposal 800 West Division RCRlS 

AFSIAIRS 
Cotter and Company 823 West Blackhawk RCRlS 

SST 
TRlS 

Midland Industries 1424 Norrh Halsted AFS/AIRS 
TRlS 

Seigle's Anzalone Home Center 900 West North RCRlS 
Wrightwood Enterprises 818 West Evergreen RCRlS 
Midwest Transformer 1642 North Halsted RCRlS 

Resource Conservation and Recovery Act - RCRA 
Tlu r~porti11g ryswn for bazArdilw IIJ4Jtt gmtrators. If tlu fot:iliry having tlu Phase J Environmmra/ Sitt Asumnmt cucutta is a 
gm~rator fJT !Jaukr, it is /latta ana rtS~arrlmi. All gm~rators 011 atijoillillg prr~p~rtin or 011 tlu subj~ct sit~ irulf ar~ IIotta and rtcord.s 
m~ardua for vial4tians. 

The subject sire is nor, nor has it ever been a RCRA generator. 

There are 11 small quantity generators located within a .5 mile radiw of the subject site. 

The following large quantity generator sires are located within a .5 mile radiw of the subject site: 

Company 

General Paint and Chemical 
Seigle's Anzalone Home Center 
Midwest Transformer 

Address 

823 West Blackhawk 
900 West North 
1642 North Halsted 

With the exception of General Paint and Chemical and Seigle's Anzalone Home Center, which 
appear on the LUST report, there are no public .records of spills or mishandling of chemicals at 
these large quantity generator sites. Given the distance from the site and the geological conditions, 
the above do not pose a threat co the subject site. 

Resource Conservation and Recovery Aa- Treaanent, Storage and/or Disposal Facilities­
RCRA TSD 
77u r~rrinf IJ*1" for !JtU.ATUw UNUU transpoTt, sror11g~. 11nd tiispaSIII faciliiUs. If tlu facility !Javint tlu P!JIISe 1 ccmm.ti transpom, 
stum or tiisp- ofiJt~zudilw UNUU, it is 11ottA IUUi resurrluti. All TSD facilitUs within a a.u miu ra4iw 1/ t/11 suilj«t siu ar~ nattti. 

The subject site is not a TSD facility. 

There are no TSD facilities listed within a one mile radiw of the subject sire. 
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CERCUS 
Tbt CERCUS rtptlm tnvironmtnrai vit~laritlns qualijji11g for Supufund cf~an-up. in any of rht r~porr rysums /isud undu FIN DS. 
nJt follt~wing sirn art wirbin a .5 mil~ radius ofrh~ mbjur siu. 

The subject sire is nor a CERCUS sire. 

There are no CERCUS sires listed wirhin a .5 mile radius of rhe subject site. 

National Priorities List- NPL 
Tnis list i4DirijUr tiJOSIIJIUATliMu fiNIStt sirn r11rgmd for aculuaud cltan-up undtr rlu Suptrfimd program bJ Fuurai law. Tluu art 
rbt mtltt urit~usiy imp11aui t1{ aU sitts. 

The subject sire is not an NPL sire. 

There are no NPL sires listed within a one mile radius of che subject sire. 

State Remedial Action Priorities List- SRAPL 
This is a comprthmsiw inllmtii'J ofpormtilli dtan-up u"rn for rmrtdUJtion within rht Sratt of /Uinois. 

The subject sire is nor a SRAPL sire. 

There are no SRAPL sires listed within a one mile radius of the subject sire. 

Immediate Removal- IR 
n,,St sitn which an dnif'JIIItt/ for partiAl dtttn•up aaion within a UNrr ttrm trl IJtlp S4fotrulrri puQ/~ "mvironmmllli btllith. 

The subject site is not an IR sire. 

There are no IR sites listed within a one mile radius of the subject site. 

Landfills 
All landftUs l«tuai witbi11 • liM milt rttdius ofrht su"Jm sitt art notttl. 

The subject site lw never been a landfill. 

There are no landfills listed within a one mile radius of the subject site. 
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Conclusion 

The vacant parcels 7 - l 0 bordered by North Larrabee, Norrh Mohawk and West Blackhawk in 
Chicago, Illinois, are deemed to be free of the threat of environmental or ecological hazard or 
contamination either from current or past activities as is practical co determine from all means 
available to this researcher. 

Research Standard 

This srudy was created on the basis of a pre-defined scope of services derived from ASTM E 1527-
94 "Standard Practice for Environmental Site Assessments: Phase 1 Environmental Site Assessment 
Process," and Illinois SB 1296 an amendment to PA 88-602 (Section 5 of PA 88-438, The 
Environmental Protection Act, Sub-Section 22.2) . All sire conditions noted hc:rc:in are 
reprc:sc:mative of observations made on rhe dare of inspection. 

This Phase 1 Environmental Site Assessment was performed in conformity wich generally accepted 
practice, in accordance with the amount of care regularly used in this industry in the performance· 
of a Phase 1 Environmc:ncal Site Assessment under similar conditions of cime and informacion 
accessibility. No guarantee or warranty is included, and no other representations are intended to 

be part of this study. 

This srudy has been prepared for our client and is confidential. Informacion contained herein may 
be used only if written permission is first obtained from our client and The White Oak Group, Inc. 
The White Oak Group, Inc.'s obligations and ducies extend only co our client and to no other 
party. These obligations and duties are not transferable co any organization, corporation, or person 
without written consent of our client and The Whice Oak Group, Inc. The White Oak Group, 
Inc. retains all copy and duplication righcs to chis report, which remains the property ofThe White 
Oak Group, Inc. 
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Affidavit 
As rhe supervising environmental professional, I hereby and wirh the signarure set forrh hereon, 
swear that the fuccs contained within chis document are true to my knowledge within the limits of 
possible or reasonable scrutiny, and I understand char these statements are made under che penal ry 
of perjury as defined in Section 32-2 of che Criminal Code of 1961 . 

John J. Sabuco 
Environmental Professional/ Affiant 

Anngelia Richter 
Environmental Professional/ Affiant 
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Appendix l 

Explanation of Phase I Contents By Section 



--

THE CONTENTS 

This appendix will help you ro berrer understand your Phase I report. 

A Phase I represents a frozen moment in ri me for a property and irs surrounding environs. 
Conceptually it is divided into rhree major divisions plus a summary and conclusion. Those three 
divisions are: 

Current Conditions and Setting 

This is an artifactual, historical and environmental context which should provide a nearly visual 
concept of the property today for the reader. 

Summary of Observations During Inspection 

This section contains the very specific analysis of every area of potencial environmental hazard bach 
as an existing condition and as a procedural or furure possibility for harm. 

Records Review and Research 

It is necessary to investigate the background and uses of the subject site and the surrounding areas 
co determine if environmental hazard or harm has occurred or may have occurred in the past. 

The typical headings which appear in a report and how co analyze them are as follows: 

Current Site Usc and Conditions (or setting) 

This section familiarizes the reader wich che site and provides a mental image of the 
property. At this time the current use of the property is identified and called our as 
potentially harmful or not. 

History 

Further clarifies the mental image and calls inca view whether past use may have 
contributed co a harmful or ha:urdous condition. 
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Adjoining and Adjacent Properties 

Helps produce a serring for rhe subject site. Potentially harmful or hazardous 
conditions or contributions by these sires ro an environmental condition are noted. 

Significant History of Adjacent Properties 

Past use of an adjacent property may be critical ro rhe subject site. Perhaps a 
neighbor has three underground storage tanks containing hazardous chemicals 
which were known to have leaked in 1984. At that time clean-up was often ignored 
and left in place. That contamination could migrate to the subject site. 

Geological Data 

The section covers two different subjects: the propensity for soil to aggravate a 
surface release: of hazardous chemicals, and the: potencial for a subsurface: rc:lease to 
impact groundwater. This section of the: report is intended to place: a frame: of 
reference: around _any rc:lc:ase of a hazardous substance orpescicide, to determine how 
critical such a release might be. 

The characterization of soils to 5' in depth is provided to analyze the: effects of a 
surface rc:lease. The characterization is followed by a comment about whether the 
soil is conducive or non-conducive to migration or adsorption (binding), both 
vertically and horizontally. 

Then follows a characterization of deep soil parent materials and sometimes bedrock 
to a depth of 50'. This characterization is rated A-G with the following explanation 
(in brief) 

A High potencial to impact groundwater 

B Moderately high potenti"al to impact groundwater 

C Moderate potencial to impact groundwater 

0-G Low and very low potencial to impact groundwater 

Contamination in an "A" soil must be rc:mediatc:d. Contamination in a B or C soil 
may be left in place under certain monitoring conditions. Contamination in 0-G 
soils may be left in place if there is no additional threat to health, safety, potable: 
water, Class III protected waters, or adjacent properties. (Certain contaminants 
must be remediated under any circumstance:.) 

A very important purpose for this section is that the potencial threat from offsite 
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sources can be evaluated quickly ro delineate an appropriate level of concern. 

Wetlands 

Werlands are considered by ASTM to be an "additional environmental issue" 
outside of rhe scope of ASTM E l 527-94. However, rheir presence may 
significantly impact buildable areas or plans for furure development. The report 
should call arrention ro any protected wetlands on sire. 

SPECIFIC SITE OBSERVATIONS- ExTERIOR: 

Potable Water Supply 

There are only two sources of water likely: private well or municipal (which may 
also be a well). Municipal sources are rarely problematic. Only occasionally does 
water from these sources exceed federal drinking warer standards. Normally we are 
only concerned with lead in rhe water supply from a municipal source and we will 
usually rest for lead (and rarely anything else). Lead may find.irs way into our tap 
water from lead supply lines, collars, pipe solder, and brass faucets. Most of these 
sources are related directly co a building. Lead supply lines and occasionally collars 
are a municipal problem. The water supply should be tested for lead, in most cases, 
during a Phase I. Only when rhe building is new (less than 10 years) and rhe city 
is less than 20 years old (post 1973) is lead not a concern. Lead (as well as resting) 
is considered a non-scope "additional environmental issue" according to ASTM, 
however, it is the most significant and common poison in America roday and as 
such desetves attention in our opinion. 

Private wells offer a number of additional areas of potencial concern: 

l. Proximity to septic systems must be in excess of 75' in most 
jurisdictions ro avoid contamination from coliform bacteria and 
mtrares. 

2. Farm areas must b.: concerned about pesticides particularly rhe 
following herbicides: 

Atrazine (and its degrades 0 EA and 0 IA) 
M etolachlor 
Alachlor 
T rifluralin 
Cyanazine 
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3. Seepage from local u0derground storage ranks. Most people do not 
realize chat benzene, the primary constituent in all motor fuels and 
<l known carcinogen, dissolves completely in water and is nor 
dcrecrablc by ta.scc unci! it reaches .50 ppm, 250 times the legal limit! 

4. Any surface contamination which might flow down the outside of 
the well casing ;1nd contaminate the supply. 

lf the owner/operator of the subject site cannot provide verification 
of recent clean testing results or the consultants investigation cannot 
eliminate these potencial concerns chen Phase 2 testing for drinking 
water muse be recommended. Samples for coliform bacteria and 
nitrates are simple to take and the testing is inexpensive. If the water 
source is suspect for these contaminants then samples should be 
taken at the cime of inspection. 

5. Radon 

Disposal Systems 

Disposal systems for sewage, solid waste and waste drain water are inspected 
for evidence of illegal dumping of hazardous material, petroleum 
hydrocarbons or pesticides. 

Storage Tanks 

Perhaps no ocher portion of the Phase I generates as much concern as the 
possible presence of contamination from chemical storage tanks. Those 
which are underground exacerbate chat fear into rivers of ~ld sweat. The 
consultant muse: 

1. Identify above ground storage tanks (ASTs) and 
underground storage tanks (USTs) on site and detail their 
condition. 

2. Identify all ASTs and USTs on adjoining sites (whether 
registered or otherwise). 

3. All LUSTs (leaking underground storage tanks) within .5 
mile radius of the subject site. (The White Oak Group, Inc. 
goes one step further and investigates all UST repons within 
lA mile on clay, and ~ mile on sand, seeking what 
resolution, if any, cook place.) 
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l~ almost all cases any UST past or present on a subject sire will 
rngger a Phase 2 Subsurface lnvesrigarion. A leaking or suspect rank 
on an adjoining property will nearly always trigger a Phase 2 
Subsurface Investigation. Tanks on adjoining sires which are nor 
suspecred of leaking need nor rrigger a Phase 2. 

Aerosol Emissions 

Air emissions are groupd mro rhree CJ.tegones according to their 
derectability: 

Visible Aerosol Emissions (V AEs) 

Consists of visible particulate matter which may also contain 
invisible aerosol emissions and undetectable aerosol emissions. 

Invisible Aerosol Emissions (IA.Es) 

These are detectable odors and are suspect by rhe types of chemicals 
found on sire. Most solvents, volatile hydrocarbons, bases, and acids 
have some detectable odors. 

Undetectable Aerosol Emissions (UA.Es) 

Are not visible and they have no odor. They are suspect by 
inspection of on sire chemicals and chemical handling processes. 
Examples are carbon dioxide (C02) CJ.rbon monoxide (CO), argon 
(Ar), hydrogen (H), oxygen (0), butane, propane and halon, all of 
which represent a health hazard of some sort. 

Visible, invisible and undetectable aerosol emissions are investigated ro 
determine if the subject sire is currently in compliance with air pollution 
standards and health regulations both inside and outside any structure. 

Pools of Liquid, Pits, Ponds, Lagoons and Dry Wells 

The consult:lllt must identify rhe intended purpose or current use of these 
structures and inspect Clch for a sheen of light chemical products or any 
other evidence of contamination. Many older industrial facilities simply 
built disposal facilities on :;ire which would receive untreated hazardous 
waste. It is facilities of chis type which so frequently are on the lists of rhe 
most severely contamin:ued sires known. 
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Storage Drums 

The classic roxie wasre dump is usually pictured as a jumbled mass of 55-
gallon drums containing unspeakable chemicals. On che typical subject site 
however, 55-gallon drums are often used as common trash receptacles, for 
lcgicimacc srorJgc of raw marcrials, and for waste which is awaiting approved 
transport for disposal. 

The consulranr looks for chose drums wirh unidentifiable contents long 
standing and forgorren on sire. Particular attention is paid to those which are 
leaking. 

Stained Soil and Stressed Vegetation 

Any soil staining or vegetation showing signs of stress such as chemical bums 
are noted. Expertise in identifying incomplete plant associations is also 
valuable. For instance, when a field pothole type wetland shows a virrual 
monoculture of narrow-leaved cattail (Typha anguscifolia) we know chat irs 

·ocher associates have likely been eliminated by acrazine runoff, the herbicide 
most commonly used by Midwestern farmers. 

SPECIFIC SITE OBSERVATIONS- INTERIOR: 

Containerized Materials 

A thorough inventory of chemicals on site kept in quantities of greater chan 
five gallons must be established as well as their potencial fot human health 
hazard and environmental hazard. Those hazards must be delineated in the 
report. Some of the terms you may see in chis section are: 

Cucinogen-
Suspect carcinogen­
Mutagen­
Teratogen­
Reproductive effects -
Neo-plastigen -
Caustic-
Corrosive­
Tumorigen-
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Known cause of cancer 
Probable cause of cancer, testing incomplete 
Causes cell mutations 
Causes birch defects 
Disturbs normal human reproduction 
Deforms the skin 
Alkaline bums (surficial) 
Acidic burns (penetrating) 
Causes benign tumors 



Chemical Handling Processes 

This is a step by step analysis for the production procedures used on sire. We 
follow all chemicals and raw materials through the system co a finished 
producr. All changes to chemicals and materials and their effects on man and 
rhe environment are noted. In addition, all disposal methods are described 
in derail including the handling of any of incidental degradents released 
during the process. 

Manifests and Chains of Custody 

Disposal and transport of hazardous and special wastes must be handled by 
registered hazardous material haulers and taken to special landfills, or 
treatment, storage and disFosal facilities. Every step along the way srare 
sanctioned manifests d!!scribing the material, rhe point of origin and 
descinacion, and rhe hauler, must be relinquished co the nexr person/faciliry 
ro handle rhe waste. This provides a paper tra.il which is difficult to defeat. 

Any samples which the owner/operator sends co a laboratory for analysis 
muse be accompanied by a -:hain of custody document which tracks each 
seep and handler much Eke a manifest. 

The consultant muse receive and review copies of these documents for 
verification of proper disp~sal and transport. The liability of improper 
disposal and transport falls permanently on rhe originator of rhe waste. 

Hearing and Cooling Systems 

These systems are annlyzed for rwo reasons: 

1. The hearing sysrem or vestiges of old systems are often rhe 
only remaining visible clues regarding rhe past existence of 
hearing oil USTs. While there is often no need to deal with 
hearing oil underground storage ranks che contamination 
from these underground storage ranks is just as heavily 
regulated as any other underground storage rank. 

2. The hearing and ventilating system is an excellent source of 
evidence for atmospheric conditions within a building. An 
analysis of rhe residue on ducts can often indicate rhe types 
of chemical used on sire in the past. 
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Electrical Systems 

This determines whether all deccrical fixrures, connections, cords or supplies 
were clear of potential comact h:uards (explosion, excitation, ionization) 
with on site chemicals. 

Stains 

Any stains on floors, walls, and ceilings are analyied. 

Glass and Plastic 

Glass ;md plastic often warps when a large scale release of volatile organic 
compounds (VOCs) occurs. 

Disposal Systems 

Toilets. drains, traps and sumps are inspected for evidence of illicit dumping 
of regulated substances. 

Asbestos 

Asbestos is a known carcinogen causing mesothelioma (a btal cancer of the 
lung lining), lung c:mcer, and asbestosis, a scarring of the l~ng's bronchial 
sacks. Asbestos has been used in building srrucrures since the 1870s. From 
1973 co the present increasingly stringent regulation of asbestos in building 
materials has nearly eliminated its. presence in modern structures. This is an 
additional environmental concern according co ASTM, however, its 
significance is too great to ignore in our opinion. The consultant should 
identify and characterize any asbestiform materials. The report should give 
clear direction on the cream1enc of asbestos containing materials (ACMs) on 
site. The following areas are routinely analyzed for ACMs, but this is not 
an exhaustive list. 

Thermal System Insulation on Pipes 
Thermal System Insulation on Joints and Fitting 
Thermal System Insulation on the 'Boiler Jacket 
Thermal System Insulation on the Boiler Breach 
Water Hearer Jacket 
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I 
Furnace Jacket 
Electrical Sysrems 
Wall Insulation 
Ceiling Insulation 
Transite 
Ceiling Tile 
Floor Tile 
Mastic 
Ceiling Paine 
Dry Wall Compound 
Plaster Wails 
Roofing Shingles 
External Wall Tile 
Steel Beam Insulation 
Vaults 
Fireproof File Cabinets 

Lead 

Though it is the most common and significanr urban environmental poison, 
lead is a non-scope item according to ASTM. The following areas should 
be analyzed: 

Water: 

Paint (and 
lacquer): 

Pipes and 
Solder: 

The EPA has sec 15 ppb (parts per billion) in 
water as the standard for mandatory 
remediation. No level of lead is safe. 
Poisoning is cumulacive. 

Lead particles become exposed on the surface of lead 
paint creating a dust and airborne paniculate hazard . . 
Even a breeze through a window can expose lead 
molecules. Touch and ingestion or inhalation of 
particles often follows. Encapsulating lead paine with 
new layers of non-lead based paints is good 
protection for 3-5 years. During that time lead 
particles randomize or percolate and eventually reach 
rhe surface once again. On site testing of older 
painted and lacquered surfaces should be performed 
by the environmeneal professional. 

Lead solder effiuenr or lead from water pipes is one of 



Radiators: 

Soil: 

Radon 

rhc: r.1osc signifie1m sources of lead in drinking wacer. 
T lp ·,.,.acer is reseed for lead. 

Lead radiators when unpaimc:d arc: a significant 
source of lead poisoning. 

L.:aci in soil may come: from a variety of sources bur 
is only significant when prcsc:m in very high 
quantities (over 1,000 ppm). This may be: of concern 
co a tJrospcctivc buyer who plans on moving the soil. 

Radon is rhe colorless, ododc:ss gaseous emanation of Radium, a radioactive 
silver~whice, crystalline metal. Radium oxidizes immediately upon comact 
with air, thereby producing radon. Radon was discovered in 1900 and was 
considered inert unci! 1962 when chemists created che first radon 
compound. There are only three isotopes of radon and very few compounds 
which can be constructed from it. Radium is a metal of the alkaline-earth 
group of metals, therefore, radon is found in day soils born of alkaline 
parent racks. It is most prevalenc where days meet limestone bedrocks. 
This condicion is rhe prevalent soil/bedrock geological structure of che 
Midwest. Heavy concentrations of radon are known as radon wells. 

The radioactive particles of radon are alpha-type. Alpha particles are large 
and slow relative to beca and gamma radiation. Alpha particles are very 
easily blocked or stopped. Alpha rays may even be stopped by the 
interference of electrons in che air and travel only a few centimeters. Any 
relatively solid surface will .scop alpha particles. The barrier may be quite 
chin, such as a piece of paper, most clothing, or paine. The health risk co 
humans, however, is in rhe inhalation of che radon gas or constant exposure 
of the gas to skin. The gas acts as a carrier of the alpha particles, caking them 
much funher chan the}' would be able to travel on their own. Since radon 
is colorless and odorless a person may be exposed daily for years and never 
know. People come in contact with radon in homes or businesses where 
basements exist in mdon producing geological structures. If a home is on or 
near a radon well, it may rap into radon gas. The gas normally escapes the 
ground by way of vent cracks in clay which open during droughts. 
However, it dissipates quickly in the overwhelming outdoor atmosphere. 

A basement offers radon an easier path for escape. Radon is under pressure 
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and will seek rhe path of least resistance for venting which may be the 
basement foundation walls in a home. The following is important to 
understand: while rhe gas itself may find an opening for entry, nearly any 
barrier will have open cracks, bare cinder block, or concrete walls ( rhey are 
porous) to seep through. A coat of painr is enough of a barrier to stop the 
alpha particles and therefore radon . 

As radon decays, it transforms into polonium which in turn decays by alpha 
panicle emanation. This scenario conrinues through various dements unril 
stable lead isotopes are achie·ted. Each of rhe radioactive dements decays ar 
a rare known as a half life. This is rhe rime that a radioactive dement rakes 
ro decay or disinregrare ro half of its total mass. For instance, radon has a 
halflife of 3.8 days in which half of irs mass will become polonium. In 3.8 
more days, half of what was left over will become polonium, and so on. 
Polonium has a half life of 140 days, bur rhe alpha particles of polonium are 
much less active and pose !itrle or no health rhrear. Other isotopes in chis 
series, rho ron and actinon, have half lives of just 54 seconds and 3.0 seconds 
respectively. This mean.; that just 31 days after radon is stopped from 
entering a home, only one rhird of one percent of that radon still remains. 

PCBs (Polychlorinated biphenyls) 

Polychlorinated biphenyls are a by-product of the elecrrical/chemical 
transaction char rakes place within transformers. And, often, PCBs were 
added to cooling oils to s~:-.bilize their viscosity. Transformers increase or 
decrease the amount of e!c:::rriciry between rhe generation source and rhe end 
user. PCBs are known human carcinogens. Because of chis, federal 
regulations now require chat all new transformers c~nrain less chan 50 ppm 
ofPCBs. Further, rhese re3t.:.!acions stipulate char local utilities must rest all 
rransfom1ers placed wirhin 30 meters of a commercial facility co verify their 
PCB concentrations. Thc:n= are five regulated forms of PCBs all known as . 
arachlor. 

A rarely menrioned haz.a~d is associated with transformers. The mineral oils 
conrained in most rramJo:rners are not only volatile and semi-volatile 
organic contaminants, bur they are suffused with a series of very roxie 
substances chat are not s~t:cifically regulated by federal standards. Any 
leakage from a rransform~:r, (herefore, even if it does not contain regulatory 
levels of PCBs, is very h;u.::·dous. 

Old transformers :1re u.mally assumed to contain PCBs. Problems occur 
when leakage allows rh' PCBs and mineral oHs to escape. There are rwo 
basic types of wet (liquid cod;d) transformers: small canister types chat are 
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pole: mounced, and large, cube-shaped boxes chat rest on chc: ground. 
Occasionally, a large seric.:s or cransformers is linked cogechc:r and fenced off 
from outside intrusion. 

For clarification purposes, we offer the: following definitions which are 
consiscenr with the l_; niced Scates Environmental Protection Agency 
(USEPA) regulations. 

PCB Transformer: A transformer whose fluid has a PCB concentration 
of 500 ppm or more. 

PCB Contaminated 
Transformer: 

Non-PCB 
Transformer: 

A transformer whose fluid has a PCB concentration 
of greater chan 50 ppm and less chan 500 ppm. 

A transformer whose fluid has a PCB concentration 
of less than 50 ppm. 

PCBs also occur in two other sources: che ballasts of old fluorescent lights, 
and che hydraulic systems of old machinery. Fluorescent light ballasts are 
nor a regulated source of PCBs because the quanrity of rain ted oils in these 
ballasts is very low. Hydraulic systems are rarely present in buildings with 
che excepcion of elevator -:quipmenr. Old cquipmenr often contains PCBs 
and should be checked. 

Records Review and Research 

The inspector is required to present a list of entities required to report under 
the following rcgulatOiy systems. 

AFS/AIRS 
AIRS 
CERCUS 

CICIS 
cus 
DOCKET 
FATES 

Air Radiation (of roxie substances) 
Aerometric Information Retrieval System (air) 
Comprehensive Environmental Response Compliance 
and Liability Act 

Chemicals in Commerce Informacion System 
Chemical Update System 
Regional counsel 
FIFRA and TSEA Enforcement System (pc:scicidc:s 
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I 
FFIS 
FIFRA 

and coxic substances) 

Federal Facilities Information System 
Federal Insecticide Fungicide and Rodenticide Action 
Section 7 (FATES) 

FRDS Federal Reporting Data System 
FITS/NCDB Pesticide and Toxic Substance 
FURS Federal Underground Infection Control 
HWDMS HJ.Zardous Waste Data Management a.k.a. (RCRA) 

and HWSA 

PADS 
PCS 
RCRIS 
RCRA- J 
SIA 
STATE 
SST 
TRIS 

PCB Handlers 
Permit Compliance System (water) 
Resource Conservarion and Recovery Act 
Resourc: Conservation and Recover Ace- J System 
Surface:: Impoundment Assessment 
State System 

Toxic Release Inventory System. 

Addicionally, the property must be investig:m:d for its possible inclusion in 
the following programs: 

CERCUS 

The CERCLIS reports l!nvironmental violations qualifying for Superfund 
clean-up, in any of rhe reporting systems listed above. 

NPL (National Priorities List) 

Identifies chose hazardous waste sires targeted for accelerated clean-up under 
the Superfund program by Federal law. These are the most seriously 
impacted sires. 

SRAPL (State Remedial Action Priorities List) 

Is a comprehensive inventory of potential clean-up sites for remediation 
within the state. 
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IR (Immediate Removal) 

Immediate removal lim rho,:;e sires which arc designated for parcial clean-up 
action within a shan: term co help safeguard public or environmental health. 

RCRA (Resource Conse1v.uion and Recovery Act) 

The reporting system for hazardous waste generators. If the facility having 
the Phase I study executed is a generator or hauler, it is noted and 
researched. All generators on adjoining properties or on the subject sire itself 
are noted and records are researched for violations. 

RCRA TSD Facilities (Resources Conservation and Recovery Act -
Treatment, Storage and/or Disposal Facilities) 

The reporting system for hazardous waste transport, storage and disposal 
facilities. If the facility having the Phase I executed transports, stores or 
disposes of hazardous waste, it is noted and researched . .All TSD facilities 
within a one mile radius of the subject sire are noted. 
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(FOR REVIEW AND COwiMENT) 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 

SECTION I - INTRODUCTION 

OBJECTIVES 

At the request of the Habitat Company and in association with the Chicago Housing Authority . Tracy 

Cross & Associates. Inc . provided selected research services to determine the market potential for 

various types of market rate for sale and rental housing in the Cabrini Green area of the city of 

Chicago. The Cabrini Green area, which is part of the Near North Planning Area as depicted in Figure 

I-1. is generally bounded on the north by North Avenue, on the south by Chicago Avenue, on the east 

by Wells Street, and on the west by the North Branch of the Chicago River and Halsted Street. 

This analysis accounts for the implementation of 2,100 + new housing units to be developed under the 

Hope VI Urban Revitalization Demonstration Program (URD). The URD program is designed to 

stimulate creative neighborhood planning by taking isolated public housing projects like Cabrini Green 

and weaving them back into the community through mixed income development. Within the housing 

component, the comprehensive Near North Redevelopment Plan, which includes Cabrini Green , 

contemplates: 50 percent market rate, 20 percent affordable and 30 percent public housing units. The 

anticipated income levels for the affordable housing component equal 80 to 120 percent of the area 

median income, which currently stands at $55,800. with the public housing sector split between low 

income at 50 percent of area median and low to moderate income at 50 to 80 percent of the area 

median. 

It is anticipated that the Cabrini Green development, which covers approximately 71 acres, will yield 

at least 30 units per gross acre to be offered in a variety of ·single family. townhome. condominium and 

rental forms. Identifiable residential areas include: (l) areas adjacent to the Near North Magnet High 

School and west of and contiguous to Larrabee; (2) the area north and east of vacated Ogden A venue 

north of Division Street referred to as the Hill; (3) the area north of Division Street and east of 

Larrabee Street; and (4) properties south of Division Street generally directed east of Crosby Street 

and west of Orleans Street. These areas are shown in Figure I-2. 
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(FOR REVlt. W f\ND COlvlMENT) 

METHODOLOGY 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, lllinois 

In order to meet the objectives of this analysis, the following methodology was utilized : 

0 A comP£ehensive economic, demographic , and housing market analysis of the Chicago 
metropolitan area as a whole and the city of Chicago in panicular focusing upon employment. 
population, and residential construction trends as they may affect market rate housing 
potentials within the Near Nonh Planning Area. 

0 An on-site investigation of the Cabrini Green and Near North Planning Area in order to 

identify factors likely to affect market rate housing demand in the immediate area , e .g. 
accessibility . proximity to shopping, access to public transponation. etc .. 

0 A comprehensive audit of all market rate for sale residential developments considered to 
represent either a direct or indirect source of competitive influence within the Near Nonh . 
Planning Area. This audit details model offerings. sales characteristics, unit size, bedroornf 
bath mix and price/value positioning on an individual program basis . 

0 A comprehensive audit of all market rate rental apartment programs in the Lake View. Lincoln 
Park, Loop and Near Nonh community areas built or fully renovated after 1984. This audit 
details model offerings. project mix, rental characteristics, and levels of features and amenities 
on a project-by-project basis. 

GENERAL LIMITING CONDITIONS 

Tracy Cross & Associates, Inc. has made extensive effons to confirm the accuracy and timel iness of 

the information contained in this study. Such "it1formation was compiled from a variety of sources , 

including interviews with developers and their agents, government officials and other third panies . 

Although Tracy Cross & Associates, Inc . believes all information in this study to be correct , it does 

not warrant the accuracy of said information and assumes no responsibility for inaccuracies in the 

information provided by third panics. 
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CERTIFICATION AND SIGNATURE 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 

This analysis represents our objective and independent opinion regarding the market potential for future 

market race resi9ential development within the Cabrini Green and Near North Planning Area as 

certified below: 

TRACY CROSS & ASSOCIATES, INC. 
an Illinois Corporation 

By itt!~ 
Its: President 
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Irs: 
Deborah E. Ray 
Executive Vice President 
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Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 

SECTION II- SUMMARY OF BASIC FINDINGS, 
CONCLUSIONS AND RECOMMENDATIONS 

THE SUBJECT PROPERTIES 

The Cabrini Green property consists of approximately 71 acres which is pan of the Near Nonh 

Planning Area located roughly between Nonh Wells Street on the east, on the nonh by Nonh Avenue, 

on the south by Chicago Avenue and on the west by the Nonh Branch of the Chicago River and Halsted 

Street. Primary access to the area is provided from the east and west by Nonh Avenue, Chicago 

Avenue. and Division Street with the areas of residential concentrations served bener by either Nonh 

Avenue or Division Street. From the nonh and south, the immediate area is best served by Wells. 

Orleans, Larrabee, Halsted, or Clybourn. 

Access to the central business district is excellent with either Orleans Street or Wells Street providing 

direct linkage. In rum, CTA bus lines and the "L • connect the immediate area with the Loop and to 

some of the 250.000 jobs found there. Additionally, both Nonh Avenue and Division Street access the 

Kennedy Expressway within blocks, with this anerial providing connections with other interstates and 

satellite suburban employment concentrations. 

While isolated to ethnically-oriented convenience shopping within the immediate vicinity . areas 

contiguous to the Near Nonh Planning Area include a vast variety of retail establishments extending 

from grocery stores anchored by Jewel and Whole Foods to "big bolt" retailers like Home Depot. 

Sams. Best Buy, the Electric Company, Homemakers. Super Crown, The Gap. Bed Bath and Beyond , 

Crate & Barrel. and Cost Plus, among others. Additionally. boutique-type retailers are found along 

Wells Street from its intersection at Schiller nonh to Lincoln, along the Clybourn Street corridor from 

Nonh Avenue to Fullerton, and on Halsted Street from Nonh Avenue through the Lake View 

community area. 
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Proximate 
Residential 
Development 
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In the market-rate sector, a significant number of new projects are found both 
within the Near North Planning Area and nearby . These communities include 
single family, townhome, and condominium developments, apartment 
conversions, and rental development as summarized below: 

0 Chicago Homes on North Park is a 14-unit single family 
development in the Near North Planning Area which opened April, 
1995, on the west side of North Park Avenue immediately south of 
North Avenue. In this area, one generic house type was offered 
priced initially at $419,000 for 2,400 square feet of living area . 
After six months, prices moved up to the $525 ,000 mark and at 
closeout in July, 1996, the average sales price stood at $585 ,000 . 
During this development's 16-month marketing life, sales averaged 
0.9 units monthly. 

0 The Homes of Mohawk North is a multi-product community 
occupying an elongated land area along Larrabee south of North 
A venue. This Near North Planning Area development by MCL 
features condominium, townhome, and single family living forms 
totaling some 76 units: 

The condominium phase of the Homes of Mohawk 
represents nearly two-thirds of the total community and 
features one 1.100 square foot floor plan in a two and one­
half story configuration. This model is currently base 
priced at $134 ,900 marking a $10,000 increase since the 
program opened in March 1996. Through the close of the 
4th Quarter 1996, 47 units have been sold for a 5.3 monthly 
sales rate with approximately 20 percent of all sales 
originating from the investor market and 16 units designated 
for occupancy by low to moderate income households at an 
even distribution. 

Eleven rownhome units are also within the Mohawk North 
community with two floor plans being offered at 1,655 and 
2,483 square feet. Prices extend from $294.900 to 
$316,900 with a total of four sales recorded between the 
project's opening in mid-March 1996 and the close of the 
4th Quarter 1996 for an average monthly sales rate of 0.5. 

TRACY CROSS & ASSOCIATES, INC. 
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The single family offerings within the community total I 5 
units which reached sellout in a 147-day marketing period. 
or 37.4 sales on an annualized basis . These units , which 
featured one floor plan at 1, 890 square feet , were priced at 
5250,000. 

0 Cleveland Court, located at Cleveland and Blackhawk, consists of 
57 townhome units ranging in price from 5259,800 to 5359,000 and 
in size from 1, 725 to 2,240 square feet. Opening in mid-November 
1996, this Near North Planning Area development registered four 
sales at the close of the 4th Quarter 1996, a seasonally adjusted , 
annualized pace of 58.0 sales. 

0 Old Town Square, also by MCL Development Company, is situated 
on Scon Street immediately west of Wells in the Near North 
Planning Area. This community features three product series 
including condominium units, townhomes, and single family 
detached units: 

A total of 24 condominium residences are proposed for the 
Old Town Square area with two models ranging in size from 
836 to 1,140 square feet priced from $124,900 to S 154.900. 
Opening in mid-February 1996, a total of six contracts were 
taken through the close of the 4th Quarter 1996 equal to a 
monthly sales rate of 0.6 since opening. 

from 1,425 co 2,000 square feet priced from $249,900 co 
5345,900. Since opening, sales have averaged 2. 1 monthly 
with 21 contracts taken between February 15, 1996 and the 
close of the 4th Quarter 1996. 

Representing a later entrant to the Old Town Square 
community are the 30 single family units which began 
marketing in late August 1996. Through the close of the 4th 
Quarter 1996, 13 units had been sold at an average sales 
price of $327,500 for a 2,268 square foot residence, equal 
to an annualized sales rate of 44 .1 units. 

0 Orchard Park Townhomes represents a 54-unit program located at 
the southeast comer of Clyboum and Halsted within the Near North 
Planning Area. Opening in late January 1996, this development sold 
15 units through the 4th Quarter 1996 at a monthly rate of 1.5 units. 
Initially, three models were offered priced from $152,900 to 

TRACY CROSS & ASSOCIATES, INC. 
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$195,000 which were increased by 510.000 at the close of the year 
for 1.100 to 1.500 square feet of living area . Today, three new 
models are being developed in a three-story configuration which will 
average 1,877 square feet in size priced at $238,333 . 

0 1309 North WeUs Condominiums, formerly known as Michael's 
Terrace, since its Seprember 1994 takeover by Belleard/Gordon. 
reached sellout in March 1996 of SO mid-rise condominium units for 
an average monthly sales rare of 2.6. When a full complimenr of 
floor plans were available, sales prices averaged S 129,354 for a 
I ,062 square foot residence , equal to a value rario of $121. 80 per 
square foot. 

0 Locared in the 1400 block of Wells, Schiller Place provided 39 
townhome units priced from $264 ,500 to $414 .500 for 1,809 to 
2, 677 square feet. Offered by the Belgravia Group , this program. 
which carried an average price of 5330,000 for a 2,175 square foot 
residence ($151.72 per square foot), reached sellout in a 25-month 
timeframe between March 1994 and March 1996, for an average 
monrhly sales rate of 1.6. 

0 Next to Schiller Place is 1414 North Wells, a 52-unit condominium 
program by Bill Moran and Associates, which began marketing at 
the end of the l st Quaner 1994 and reached sellout at the close of 
the 2nd Quaner 1996. Averaging ! . 9 sales monthly during irs 
marketing life, 1414 Nonh Wells offered 13 different floor plans 
ranging from 1,021 to 1,687 square feet in size priced, on average. 
at $208,2!3 for a 1,361 square foor unit, or a value ratio of S l 52 .99 
per square foot. 

0 In the apanment conversion sector. the closest project to the Near 
Nonh Planning Area is 1212 North LaSaUe which began its initial 
marketing effons late in !992. This 230-unit developmenr reached 
sellout in a shon IS-month period achieving 15 .5 sales on a monthly 
basis. The development offered three basic floor plans extending ... , 
from 650 to ! , ! 00 square feet priced from SSO. 900 to S 127 .900 . 
Averaging $86,233 for an 833 square foot residence , 1212 Nonh 
LaSalle held a value ratio of $103 .52 per square foot. 

0 Cobbler Square, located in the 1300 block of Wells, is the newest 
and closest market-rate rental development ro the Near Nonh 
Planning Area. This 295-unit program, consrructed in 1985. 
features six unit types extending from 510 to 1.120 square feet with 
monthly rents ranging from $805 to 51.585 . Currently mainraining 
an occupancy rate of 99.7 percent. Cobbler Square suppons an 
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average monthly rent of S 1,076 for a 736 square foot unit equal to 
S 1.46 per square fooL Relative to other apartment programs in the 
Lake View. Lincoln Park. Loop, and Near North community areas 
built in 1985 or later. Cobbler Square is presently positioned $65 
monthly over market. 

The single family projects marketing within the Near North Planning Area in 

1996 included two developments which may be compared with the Terraces 

of Old Irving Park, Landmark Village, and Picardy Place located in the 

Irving Park and Lake View community areas. In the Near North Planning 

Area, The Homes of Mohawk North and Old Town Square. which have 

averaged 3.4 sales monthly per project, support an average sales price of 

$288,750 for a 2.079 square foot residence, equal co a value ratio of $138.89 

per square foot . The three single family offerings in the Irving Park and 

Lake View neighborhoods, which have averaged 2.0 sales monthly. carry an 

average sales price of $248,763 in 1996 for a 1.963 square foot unit, a value 

position 8.8 percent lower at 5126.72 per square foot. 

Additionally, within the Near North Planning Area. Cleveland Court, The 

Homes of Mohawk North. Old Town Square, and Orchard Park are presently 

marketing lower density townhomes or condominiums which support an 

average sales price of $231 .992 for a 1,576 square foot unit. This average 

compares with other lower density product marketing in the communities of 

Lake View, Lincoln Park, the Loop, Near North. Near South, Near West and 

West Town areas where a comparably sized residence is currently priced at 

$251,561, or $19,569 higher (8.4 percent). 

Outside of projects in the conventional . market-rate sector. the newest non­

market-rate development proximate to the Near North Planning Area is 

Maple Pointe Apartments. a 342-unit age-restricted, senior citizen 

apartment program located at Maple and LaSalle. south of Division Street. 

This rental development. restricted to persons aged 55 and over earning 
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$24.360 yearly or less from all sources of income, began preleasing in 

February 1996 and through the close of the 4th Quarter 1996 had leased 246 

units at a rate 22.4 units monthly. Marking the first privately developed 

affordable seniors housing development in the Near North side communiry 

area in more than a decade, initial occupancies at Maple Pointe occurred in 

July 1996 with all units being of 558 square feet leased at a monthly rent of 

$579. 

The Near North Planning Area is part ofthe Near North Side communiry 

area, one of the oldest areas of Chicago. The Near North Side currently 

supports a population base of 62,196 persons distributed among 37,605 

households . One of the more affluent areas in the ciry, the Near North 

communiry area 's 1996 median household income stood at ~50,757 annually , 

with 20.7 percent of all households supporting annual incomes of $100.000 

or more. 

While ranking third in income among all communiry areas of the ciry behind 

Lincoln Park and the Loop, there are striking contrasts between the Near 

North Planning Area and the remainder of the Near North Side relative to its 

socio-economic and ethnic composition. These contrasts are shown in tabular 

form in Table Il-l and summarized below: 

0 

0 

In the Near North Planning Area. the African-American component 
presently equals 78.1 percent of the total population compared with 
12.2 percent for the remainder of the Near North Side. 

The Near North Planning Area supported a median household 
income of $14.788 in 1996 compared with 554,433 for the rest of 
the Near North Side and 555.800 for the metropolitan area as a 
whole. 
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Table II-I 

(. ·OR RE: VJE-'N A ~ f~in""~q.,~~~-:~rtrr'iacteristics 
.r,)Je~rftt-P+idt1rrtt~~r111 Nei.r North Side 

Trait Near North Side Near North Plannin~ Area Remainder 
Number Percent :"'umber Percent Number Percent 

Population ( 1996) 62,196 100.0 12,070 100.0 50,126 100.0 

White 42,320 68 .0 2.354 19 .5 39,966 79 .7 

African American 15,554 25 .0 9,425 78 . 1 6,129 12 .2 

Other 4,322 7.0 291 2.4 4 ,031 8. 1 

Households (1996) 37,605 100.0 4,819 100.0 32,786 100.0 

Incomes 
Under $10,000 4,567 12 . 1 2.012 41.8 2,555 7.8 

10,000-19,999 3,099 8.2 664 13.8 2,435 7.4 

20.000-24.999 1,582 4.2 175 3.6 1.407 4.3 

25.000-29.999 1,569 4 .2 181 3.8 1,388 4 .2 

30.000-34.999 2,104 5.6 206 4 .3 1,898 5.8 

35.000-49,999 5,604 14.9 412 8.5 5,192 15 .8 

50,000-74,999 7,300 19.4 555 11.5 6,745 20.6 

75.000-99,999 3,974 10.6 289 6.0 3,685 11.2 

100,000-149,999 3,887 10.3 206 4.3 3,681 11.2 

150,000 And Over 3,919 10.4 119 2.5 3,800 1!.6 

Median $50,757 $14,788 $54,433 

Population Aged 16+ 
In Labor Force (1990) 40,428 100.0 4,842 100.0 35,586 100.0 

Persons Employed 38.166 94 .4 3,861 79 .7 34,305 96.4 

Persons unemployed 2,262 5.6 981 20.3 1.281 3.6 

Population Travel Time 
To Work (1990) 37,527 100.0 3,800 100.0 33,727 100.0 

Under 15 Minutes 11,978 3!.9 806 21.2 11,172 33 . 1 

L 5-19 Minutes 7,276 19.4 690 18.2 6,586 19 .5 

20-29 Minures 7,867 21.0 827 21.8 7,040 20.9 

30-44 Minutes 6,436 17 .2 869 22.9 5,567 16 .5 

~5 Minutes and Over 3,970 10 .6 608 15.9 3,362 10.0 

Median 18.7 Minutes 23.9 Minutes 18.3 Minutes 

Total Households (1990) 37,455 100.0 5,251 100.0 32,204 100.0 

Own 11,632 31.1 378 7.2 11.254 34 .9 

Rent 25,823 68 .9 4,873 92.8 20.950 65 . 1 

Source: Claritas. Inc. : Marlcerview Comparison Report 

-- ---- -------
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0 In the Near Nonh Planning Area . the unemployment rate in 1990 
stood at 20.3 percent. In comparison, only 3.6 percent of the work 
force participants in the areas to the east and south were 
unemployed. 

0 Ownership tenure represented only 7. 2 percent of the occupied 
housing stock of the Near Nonh Planning Area in 1990 while in the 
remainder of the Near Nonh Side community area, 34.9 percent 
were owner occupied. 

DEMAND POTENTIALS 

The qualifications for new market-rate residential.demand are represented by employmenc, population 

and household growth. and income. Since these components are interwoven throughout the entire nine­

county mecropoliran· area, the construction of market-rate demand in the city, the Near Nonh Planning 

·Area and the Cabrini Green area first begins with potemials derived from a regional context. 

During the 1997-2001 forecast period, the Chicago area will produce an average of 33,400 new 

residential housing units annually discributed between 29,820 units in the for sale sector of the market 

and 3.580 units in the form of rental apartments . This level of market-rate construction compares with 

long term trendlines when, during the 1983-1996 period, the nine-county region produced an average 

of 30.860 residencial units yearly. The above trend forecast for the five-year period ending in 2001 

is founded on the following basis: 

0 The regional economy will add an average of 70,320 workers yearly over the next five years 
representing a growth rate of I. 7 percent. This level of job formation compares with annual 
additions which averaged 65,593 during the 1983-1996 period. 

0 
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In recognition that a slowdown in the national economy is underway and that job growth in 
Chicago moderated over the past year. from annual additions of 85,300 in 1994 and 98.000 
in 1995 to 67,500 last year, new worker additions in the region will likely flucruate from 
annual average gains of 60,000 during 1997 and 1998 to 77.200 during the 1999-2001 period. 

In direct concert with job growth in the region, building permit volumes and new housing 
absorption will range from a low of 31 .600 units in 1997 and 1998 to an average high of 
34 .600 units yearly through 2001. 
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Based upon employment expansion in the region as a whole. the city of Chicago can be expected to 

increase its level of employment by approximately 6,400 workers yearly over the next five years 

representing 9.1 percent of total job growth in the nine-county area. Consistent with the stimulus given 
-

by local employm~nt opportunities amtthe city's srrength as a desirable place to live, new. market-rate 

housing absorption in Chicago during the 1997-2001 period will account for 9. 7 percent of total region­

wide demand, a level consistent with 1996 · s caprure rate . This level of demand will translate to an 

average of 3,250 units yearly during the forecast period. 

Of the 3,250 units expected to be absorbed on a yearly basis in the city, demand potentials will most 

likely favor ownership housing fonns which are expected to account for 65 .0 percent of all activity. 

or 2,110 units per year. In this sector, new housing absorption willl'!¥!_ve across broad price categories 

based largely upon location and the diverse narure of the market which extends from singles to young 

married couples, and from compact families to more affluent marure couples originating from suburban 

locales. For the most pan, however. new housing absorption will be concentrated at price points below 

5250,000, as shown in the following text table: 
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Annual Qualitative Distribution of New Construction 
For Sale Housing Demand 

City of Chicago 
1997-2001 

Number of Percent of 
Prjce Ranee .J.ln.iU Th!al 

Under $100,000 17 0 .8 
100,000-124,999 13.5 6.4 
125,000-149,999 323 15 .3 
150,000-174,999 395 18.7 
175,000-199,999 222 !0.5 
200,000-224,999 196 9.3 
225,000-249,999 156 7.4 

250,000-299.999 156 7.4 

300,000-349.999 84 4 .0 

350,000-399,999 48 2.3 
400,000 and over 378 17.9 

Totals 2,110 100.0 

Source: Tracy Cross & Associates. Inc. 

Cumulative 
Percent 

0 .8 
7.2 

22 .5 
41.2 
51.7 
61.0 
68.4 
75 .8 
79 .8 
82 . 1 

100.0 
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In the rental sector. annual market-rate demand in the city will average 1.140 units yearly during the 

1997-2001 timeframe. It should be noted here, however, that it is highly unlikely that this level of 

demand will be met by new construction given the relatively high cost of land in the city and elevated 

expenses associat~d with Cook County's tax burden. Because of these factors . most larger scale rental 

developments in the city will be forced to carry monthly rents in the $1.75 to $2 .00+ per square foot 

range to be economically viable. and at these rent levels , there is little precedent and. for some, market 

uncertainty . Where the outcome is not locked in, lenders and instirutional investors are slow and 

reluctant to provide the necessary capital for new large scale development and are fast to recall the 

dangers of speculative apartment construction that surfaced during the mid-1980s. 

COMPETITIVE FACTORS - A ffiSTORICAL PERSPECTIVE 

In the city. single family and townhome/condominium sales in the new construction sector have 

increased dramatically since 1991 and 1992 when an average of 405 sales annually were recorded 

among projects of scale. In 1993, for instance, sales increased to 951 units and in 1994 and 1995 an 

average of 1,329 units were contracted. The increasing volume of activity which is shown quarterly 

on a seasonally adjusted. annualized basis in Figure II-1, continued through 1996 when 1,833 sales 

were registered. 

For the most part, new construction sales in larger scale developments in the city have been 

concentrated in the townhome/condominium sector of the market which, during the 1993-1996 period, 

represented 97 .5 percent of all activity. In this sector, annual sales over the past four years have 

averaged 1,326 units ranging from a low of 951 units in 1993 to a high of I. 726 in 1996. 

In addition to sales registered in the new construction sector. apartment conversion activity in the city 

has also been quite strong. From a relatively meek 198 sales in 1991 , conversion absorption moved 

upward to 420 units in 1992 and to 691 in 1993 . In 1994, conversion activity more than doubled from 

the previous year as 1.579 units were sold and in 1995 total sales in this sector stood at 1.148. Last 

year. the annual rate of sales in conversions equalled 847. marking a 26.2 percent decline from 1995 

as most apartment programs suitable to conversion found their way to the for sale market during the 

market's peak between 1994 and 1995 or earlier. 

Page 11.9 TRACY CROSS & ASSOCIATES, INC. 



VI 

0 8 
1st Quaner 1991 ' I 

2nd Quaner 1991 ~--
Vl c 
c 3rd Quaner 1991 .., 
(') 
~ 

-l 4th Quaner 1991 .., 
"" (') 

'< 1st Quaner 1992 
n .., 
c 

2nd Quaner 1992 V> 
V> 

Ro 
> 3rd Quaner 1992 
V> 
V> 
0 
(') 

4th Quaner 1992 c::; · 
;:; 
Y' 
5' 1st Quaner 1993 
~ 

2nd Quaner 1993 

3rd Quaner 1993 

4th Quaner 1993 

1st Quaner 1994 

2nd Quaner 1994 

3rd Quaner 1994 

4th Quaner 1994 

1st Quaner 1995 

2nd Quaner 1995 

3rd Quaner .1995 

4th Quaner 1995 

I st Quaner 1996 

2nd Quaner 1996 

3rd Quaner 1996 

4th Quaner 1996 

N N 

§ VI § VI 

8 8 
. I , -l c 

I ~ 

I I~-
"' 

-, 
~ (") 2 
Vl ;:::; · ::l 
r.-'<C. 
~ ;c = ~ 
cc-== 
~ ~ Q z = :::; :::::. ~ 
'<(t!:'::E 
>..,ao c..-c0 
't:· ~ n:: ~ 

(1':1 "-'- ;r. (7'0 

~-:-32~ 
.-,::.":::lr.~ 
> 5- g_ §· :;:: 
::l ~ =· ::l -::l < 
c:: r. "";7 :..: ~ c 
=::IS::c. 
~ !:; :; = c.. ~ r. :-;::: ~ =· ;::o ..... -c 
~ ~ > ::l 
~ ...., Vl 

..._, ('t :.: 

::.: ;::; 
V> 

......... 

----. 

--..... 



DV\lFT 
(FOR REV1EW AND COMMENT) 

Market Support Analysis 
Cabrini-Hope VI Urbarr Revitalization 

Demonstration Program 
Chicago, Illinois 

Townhome and condominium development in the city can be divided into four generic product forms : 

apartment conversions and in the new construction sector: loft condominiums; high and mid-density 

condominiums; and lower density townhome and condominium forms. As shown in the following text 

table , the most dramatic increase in sales activity since 1993 has occurred in loft condominiums which 

climbed from 238 sales in 1993 to 920 sales in 1996: 

Total Townhome/Condominium Sales by Product Type 
City of Chicago 

1993- 1996 

1m 1m 

Total 1,642 2,921 
New Construction 951 1.342 

Percent of Total 57.9 45.9 

Loft Condominiums 238 690 
Percent" of Total 14.5 23 .6 

High and Mid-Density Condominiums 260 266 
Percent of Total 15.8 9. 1 

Low Density Townhomes/Condominiums 453 386 
Percent of Total 27 .6 13.2 

Apartment Conversions 691 1.579 
Percent of Total 42.1 54.1 

Source: Tracy Cross & Associates , Inc. 

THE NEAR NORTH PRIMARY MARKET AREA 

1m 1m 

2,433 2,573 
1.285 I , 726 
52.8 67.1 

614 920 
25 .2 35 .8 

224 340 
9.2 13.2 

447 466 
18.4 18 . 1 

l , /48 847 
47.2 32.9 

Forming the nucleus of direct competition to potential furure market-rate residential development in the 

Near North Planning Area and Cabrini Green is the degree of activity found in the community areas 

of Lake View. Lincoln Park, the Loop, Near North. Near South, Near West. and West Town. defined 

as the Near North Primary Market Area (PMA) . 
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In this area, six single family programs of scale were active in the market in 1996 which collectively 

generated a total of 55 sales . These programs included the following: 

Proeram<Locatjoo> 

Landmark Village (Lake View) 
Picardy Place (Lake View) 
Chicago Homes on Altgeld (Lincoln Park) 
Chicago Homes on North Park (Near North) 
Homes of Mohawk North (Near North) 
Old Town Square (Near North) 

Source: Tracy Cross & Associates , Inc. 

1996 
Total 

~ 

6 
5 
7 
9 

15 
13 

Annualized 
Sales Rate 

(By Product Days) 

~ 

11 .97 
5. 16 

10.68 
16.72 
37.35 
44 .06 

Average 
Monthly 

Sales Rate 
Since 

Openine 

2 . 1 
1.0 
0.9 
0.9 
3.1 
3.7 

Clearly representing the bulk of activity in the Near North PMA has been the multi-family sector which 

during the 1993-1996 timeframe accounted for 84 .1 percent of total sales volume in the city in both the 

new construction and apartment conversion categories. Averaging 2,013 sales annually over the last 

four .years, the Near North PMA's level of activity was distributed between 1,044 units in the new 

construction sector and 969 units yearly in the conversion sector. 

As shown in Table Il-2, the Near North PMA's total sales volumes over the last three years have held 

in a narrow band from a low of 2,117 sales in 1995 to a high of 2.355 in 1995 . In 1996. when total 

sales reached 2,180 units, 39.9 percent of all activity was found in the loft condominium sector 

followed in rank order by sales in the apartment conversion secror (38.2 percent), low density 

townhomes and condominiums ( 14.3 percent). and high and mid-density condominiums (7. 5 percent) . 
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a 
Townhome/Condominium Sales by Product Type 

Selected Community Areas• 
City of Chicago 

1993 - 1996 

1993 1994 1995 1996 

Total 1,399 2,355 2,117 2,180 

As a Percent of City Total 85.2 80.6 87 .0 84.7 

As a Percent of Selected Communities 100.0 100.0 100.0 100.0 

New Construction 708 1. 113 1.006 1,347 

As a Percent of City Total 74.4 82 .9 78.3 78 .0 

As a Percent of Selected Communities 50.6 47 .3 47 .5 61.7 

Loft Condominiums 238 690 559 870 

As a Percent of City Total 100.0 100.0 91.0 94.6 

As a Percent of Selected Communities 17 .0 29 .3 26.4 39.9 

High and Mid-Density Condominiums 75 53 39 164 

As a Percent of City Total 28 .8 19 .9 17 .4 48 .2 

As a Percent of Selected Communities 5.4 2.3 1.8 7.5 

'----- Low Density Townhomes/Condominiums 395 370 408 313 

As a Percent of City Total 87 .2 95 .9 91.3 67 .2 

As a Percent of Selected Communities 28 .2 15 .7 19 .3 14 .3 

Apartment Conversions 691 1,242 1,111 833 

As a Percent of City Total 100.0 78 .7 96 .8 98 .3 

As a Percent of Selected Communities 49.4 52.7 52 .5 38 .2 

*Includes Lake View, Lincoln Park. the Loop, Near North, Near South, Near West and West Town 

Source: Tracy Cross & Associates, Inc. 
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PRICE CHARACTERISTICS AND PROJECT ACTIVITY 

While the preceding sections have offered an understanding of the dynamics of the city ' s single family 

and townhome/co!ldominium sector, it is also necessary to understand specific aspects of price and sales 

on an individual program basis. In this regard. the following paragraphs highlight particular 

characteristics of individual developments within the Near North PMA by generic product form. 

The Overall 
Market 

Community Area 

Lake View 
Lincoln Park 
Loop 
Near North 
Near South 
Near West 
West Town 

Total 

In the selected community areas of Lake View, Lincoln Park, the Loop, Near 

North, Near South, Near West and West Town, a total of six single family 

and 89 multi-family developments were active in 1996. In the detached 

sector, development activity was found in the Lake View, Lincoln Park and 

Near North community areas while in the townhome/condominium sector 

representations were distributed throughout the PMA as noted below: 

Number of Active Developments 1996 
Townhome/Condominium Sector 
Near North Primary Market Area 

High and Low Density 
Loft Mid-Density Town homes/ Apartment 

Im1 Condominiums Condomjnjums Condominiums Conversions 

10 4 3 3 

6 6 
II 4 2 s 
24 3 4 II 6 

II 4 7 

8 7 1 

19 9 10 

89 31 4 40 14 

Source: Tracy Cross & Associates, Inc . 
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During the January - December 1996 period, the six single family 

developments in the Near North PMA recorded 55 sales with the average 

development attaining 16.01 sales on an annualized basis for the year. Sales 

leaders in the market for 1996 included The Homes of Mohawk North with 

15 sales and Old Town Square with 13 . 

Excluding the sold out programs of Landmark Village, the Chicago Homes 

of Nonh Park, and The Homes of Mohawk Nonh and the higher priced 

Chicago Homes on Altgeld, finds Picardy Place and Old Town Square 

supporting a current average sales price of $264,800 for a 2,128 square foot 

residence, equal to a value ratio of $124.44 per square foot. 

In 1996, the 89 developments active in the townhome/condominium sector 

of the PMA generated a total of 2,180 sales with the a-verage program 

recording 38.34 sales annually on the basis of the number of marketing days 

a particular development was active. Of the total number of units contracted 

in 1996, a median sales price of $179,673 was reflected distributed by 

_ product type as follows : 

Percent Distribution 
1996 

Total Median Under $225,000 
5.il.l§ Sales Price $225.00Q And Over 

Total Market 2,180 $179,673 79.0 21.0 

New Construction 1.347 !95.642 67.2 32.8 

Loft Condominiums 870 181.781 88 .2 11.8 

High and Mid-
Density Condominiums 164 353,731 1.8 98 .2 

Low Density Townhomes/ 
Condominiums 313 248,929 43 .3 56.7 

Apanment Conversions 833 154,977 98.2 / .8 

Source: Tracy Cross & Associates, Inc. 
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Condominiums 
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Of the 89 developments active in the Near North PMA in 1996, 24 reached 

sellout sometime during the year (all in the new construction sector) , with the 

remaining 65 projects supporting an average offering price of $226,971 for 

a 1,459 square foot residence. In the new construction sector of the market 

models offered carried an average price of S240,206 at the close of the 4th 

Quarter 1996 for a residence that was 1.531 square feet in size while in the 

conversion sector an average unit. which contained 1,145 square feet of 

living area. was priced at $168,852 . 

In the loft condominium market, 31 programs were active during 1996 in the 

seven selected community areas comprising the Near North PMA. During 

this twelve-month period, these programs generated 870 total sales with the 

average development attaining 50 .69 sales on an annualized basis. During 

1996, the leading loft condominium programs included Clock Tower Lofts 

with 113 sales, Cinema Lofts (106). Michigan Avenue Lofts (86) . China Club 

Lofts (88), Union Square Lofts (66), and Bicycle Station Lofts (50) . 

In the loft condominium sector, the average residence offered in the market 

contains 1,300 square feet of living area priced at $19!.438 with the median 

price of a unit sold in 1996 standing at S 181,781 . In tenns of total activity 

in this sector during the January 1996-December 1996 period, 88.2 percent 

occurred at price points under $225.000. 

Figure II-2 presents a price/value analysis of 23 loft condominium programs 

in the selected community areas marketing at the end of the 4th Quarter 1996 

while Table II-3 offers !:he reader a glimpse of !:he price/value position of 

each development. These developments currently provide product in !:he 500 

to 3,300 square footage range priced, on average, from $73.030 to $487 ,458. 
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4th Quartr:r 1996 · 
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Table 11-3 

·QR REVJE\V ANDL~~~rrm:Jm~tt!fJents 
By Selected Neighborhood- City of Chicago 

4th Quarter 1996 

Program/Location (Builder) 

Union Square Lofts/Near North (Spectrum RE) 
"300 West Grand LoflsiNear Nonh (Atlantis) 
850 W~st AdamsiWesa Town (AMie Propenies) 
Market Square/Loop (Patten Panners) 
Michigan Avenue Lofts/Loop (Vilas Dev.) 
Erie Cc:nter Lofts/Near Nonh (Chicago Urbn P) 
Singer Lofts/ Near West (C&J Development) 
Grand Avenue Lofts/West Town (IUhn Realty) 

-Jtarklt-

China Club/Near West (MCZ) 
St. Paul Lofts/West Town (Chicago Urban Ptm) 
Clinton Street Lofts/Near West (MCZ Dev.) 

Sky Box Lofts/Lake Vic:w (Koeni!I-Strey) 

Plan Size 
(Sq. Ft.! 

500 
600 
700 
800 
900 

1,000 
I , I 00 

l.200 
1.300 
1.400 
1.500 
1.600 
I. 700 
1.800 
1.900 
2.000 
2,100 
2,200 
2.300 
2,400 
2.500 
2.600 
2. 700 
2.800 
2,900 

3.000 
3,100 
3.200 
3,300 

Average 
Plan Size 
!Sq. Ft.) 

1.277 
1.157 
2,194 

1.294 
1.420 
1.247 

978 
848 

1,300 

1.081 
974 

1.002 
l.280 

Average 
Sales 
Price 

S228.383 
203.896 
349,375 
215.275 
230.190 
194.500 
150.619 
128.429 

191,438 

157.050 
141.150 
I43 ,.W3 
184 .100 

Average 
Market Price 

s 73.030 
87 .831 

102 .632 
117.433 
132.234 
147.035 
161.836 
176.637 
191.438 
206.239 
221.040 
235.841 
250,642 
265,443 
280.244 
295.045 
309,846 
324.647 
339,448 
354,249 
369.050 
383 ,851 
398.652 
413.453 
428.254 
443.055 
457.856 
472,657 
487.458 

Average 
Market 

Price 

s 188.034 
170.:!73 
323.759 
190.550 
209.199 
183.594 
143 .779 
124.538 

191,438 

159.024 
143.187 
147.331 
188.478 

Annualized 
Price Sales Rate Sales Rate 

Variance (By Project Days) Since 
From Market 1996 Opening 

S+40.349 355.24 30.0 

+33.623 39 .09 3.2 
+25.616 0.0 0.0 
+24 .725 18.56 3A 

+20.991 95 .09 7.9 

+ 10.906 157.47 13.2 

+6.840 0.00 0.2 

+3 .891 7.68 0.6 

+0 50.69 5.7 

. -1.974 90.98 8.3 

-2.037 98 . 10 8.1 

-3.888 0 .00 0.0 

-4 .378 16.55 lA 



DRf\FT Average Average Average 

.,.....,_ ~TD ~l:p~i7f ·T" ~NT)Market 
t~oc~lJ,B'JtJ~.\Y A1 ~ :~Yll~£, · Price 

Loft Condominiums, conlinutd 

El~ctr i c Company Lofts/W~st Town ( Prop~rty ) l.040 144 .900 152 .956 
B icycl~ Station Lofts/ N~ar South (Garrison Ptn) l.l 65 161.567 171,457 

Cityv iew Lofts/West Town ( Prop~rty Consult) l.l28 152 .757 165 .980 
Cinema Lofts/Lake Vi~w (LR Development) 1.427 197 .000 2 10.235 
Tr~vi Sguar~/N~ar South (Kahn R~alty ) 1.015 135.000 149.255 
Hab~rdasher Squan:/Loop (Home by lnvsco) 1.221 159.360 179,745 

West Bucktown Lofts/West Tow_n (Bill Moran) 1.215 152.688 178,857 

1000 West Washington/ Ncar West (Fortune) 1.613 2ll .275 237.765 

Wabansia Lofts/West Town (Capital Entr) 2, 142 286.390 316.063 
70 l West Jackson/ Near West (SnitZer Homes) 1.360 167 .588 200 .319 

Bell Tower Lofts/ Near West (Carlton Dev) 1.644 186.563 242.354 

• RetlectS selected floor plans/prices only . 

Source: Tracy Cross & Associates. Inc. 

Price Sales Rate 
Variance (By Project Days ) 

From Market 1996 

-8 .056 105 .58 
-9. 890 75.31 

-13.223 33. 27 
-13.235 153 .34 

- 14 .255 9 .36 
-20 .385 55. 74 
-26. 169 43.92 
-26,490 39.40 

-29 .673 1.04 
-32.731 ~5 . 24 

-55 ,791 4 .02 

Sales Rate 
Since 

Opening 

8.8 
6.3 

2.6 
12 .8 
2.9 
7.6 
3.8 

5.3 
0.4 
3.8 
O. l 
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Also in the Near North Market PMA are r.he Sexcon. a 231-unit development 

by Concord which will open early this year and MCZ' s One Financial 

Center, a 400-unit development in the Canal Street corridor earmarked for a 

fall opening . The Sexton is likely to be positioned close to Union Square on 

a price/value basis ($177 per square foot) while One Financial Center will 

likely support a price/value relationship consistent wir.h the loft market as a 

whole . 

In 1996, there were four mid-rise condominium programs marketing in the 

Near North PMA including: 1309 North Wells, Park Newberry , The 

Whitney , and 33 West Huron. In 1996, these four developments averaged 

56.85 sales on an annual basis. Sales volumes were paced by Park Newberry 

with 106 sales followed by The Whitney (34) and 33 Wes~ Huron ( 2 1). 

Excluding the sold out 1309 North Wells development, the three 

developments marketing at r.he close of the 4th Quarter 1996 supported an 

average residence containing l ,826 square feet of living area priced at 

$355.363. equal to a value ratio of $194.61 per square foot. Plan offerings 

of Park Newberry , The Whitney, and 33 West Huron are distributed from 

1,084 to 3,068 square feet as represented in Figure II-3. On average. prices 

move from one plan to the next at an incremental rate of $226.42 per square 

foot with average market prices extending from $168,340 at 1.000 square feet 

to $643 ,822 at 3, 100 square feet. 

Table 11-4 presents the tabular results of straight line regression analysis and 

also indicates the price/value · position of the three developments currently 

active in this sector of the market. As represented, each of the r.hree 

programs occupies a relatively narrow variance band revealing that there is 

a high degree of competitive cognizance. 

TRACY CROSS & ASSOCIATES, INC. 
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Figure 11-3 
Price/Value Analysis 

High anti Mid-Density Condominium Devdopmems 
by Selected Neighborhood - City of Chicago 

4th Quana 1996 
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Source : Tracy Cross & Associalt:s, Inc . 



Table 114 

R :REVIE~V ANn ·r~~~NSif\ 
..l tftgll ~d l'rltft~Mttt"'C'dtti!o'numum ..Oevelopmenu 

by Selected ~eighborhood • City of Chicago 
4th Quarter 1996 

Plan Size Average 
(Sq. Ft.) Market Price 

1,000 s 168,340 
l,l OO 190.982 
1.200 213.624 
1.300 236,266 
1.400 258.908 
1.500 281.550 

1.600 304. 192 

1.700 326.834 

1.800 349.476 

1,900 372.ll 8 

2.000 394.760 

2.100 ~17,402 

2.200 440.044 

2.300 462.686 

2.400 485.328 

2,500 507.970 

2.600 530.612 

2,700 553.254 

2.800 575 .896 

2.900 598.538 

3.000 62l.L80 
3,100 643,822 

Annualized Monthly 

Average Average Average Price Sales Rate Sales Rate 

Plan Size Sales Market Variance (By Project Days) Since 

Program/ Location (Builder) (Sq. Ft.) Price Price From Market 1996 Opening 

The Whitney/Near Nonh (Sandz Oev.) !.916 S388.490 s 375.741 S+ 12.749 35 .76 2.4 

P:uk ~ewberry/Near North (Pontarelli) 1.714 337,714 330.004 +7.710 114.44 7.7 

- ,l,[arktt- 1,826 355,363 355,363 +0 56.84 4.1 

33 West Huron/Near Nonh (Bill Moran) 1,820 343.822 354,004 -10.182 27.65 2.3 

Source: Tracy Cross & Associates. Inc. 
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The strongest performer in the mid-rise sector is Park Newberry which sold 

106 units in 1996 and at a rate of 7 .7 since opening . Located at Delaware 

and Dearborn streets this development represents highly disciplined design 

with minimal in-unit corridor inefficiencies. In fact, virtually all of the units 

far surpass designs incorporated at The Whitney and also 33 West Huron, 

although this latter project does offer an innovative tiered terrace/balcony 

design concept. 

Focusing further upon Park Newberry finds the project nearly evenly 

weighted in all unit types extending from 900 square feet to approximately 

2,300 square feet. This has also allowed the development to cover the entire 

spectrum of demand with the builder (Pontarelli) highly knowledgeable of 

competitive interferences with other product forms (e.g. lower density 

condominiums and townhomes and lofts) in the lower footage ranges. Hence, 

Park Newberry fearures lower square footage units at an average of $164 per 

square foot and then moves upward between $190 and S224 per square foot 

as units pass the 1,400 square footage mark. 

In addition to Park Newberry, The Whitney and 33 West Huron, three other 

projects of scale are presently on the drawing boards. Park Hyatt at Chicago 

Avenue and Water Tower Place is likely to enter the higher end luxury 

market in 1998 with $300+ per square foot product as part of a mixed hotel 

and condominium development. Additionally, the Belgravia Group is 

planning 196 mid-rise units west of the Chicago River at Clinton and 

Jefferson streets . This project is likely to offer product near the $180 .000 

average sales price for 1.100 square feet of living area. Finally, Erie Center 

Tower contains 126 units which will be developed in a 24-story complex at 

425 West Erie. Residences will be priced from $124,000 at 787 square feet 

to $485,000 at 2,260 square feet. 

TRACY CROSS & ASSOCIATES, INC. 
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The 40 lower density condominium and townhome programs active in the 

selected neighborhoods comprising the Near North PMA during 1996 

combined to record 313 sales during the twelve-month period, with the 

average development registering 13 .69 sales on an annualized basis . During 

this period, only two developments, East Water Place (49 sales) and the 

Homes of Mohawk North-Condominium (47 sales) sold over 40 units. In 

1996, the median sales price of a lower density condominium or townhome 

sold stood at $248,929 with 63.1 percent of all activity occurring at price 

points below $300.000. 

In the higher price range of $300,000 and above, 36.9 of all activity occurred 

with the market leader being East Water Place which occupies an excellent 

Streeterville location within the Chicago Dock & Canal properties . This 

program, which is on a land lease which averages $480 monthly. provides 

three townhome models extending from 1,940 to 2,850 square feet at prices 

of $318,000 to $445,000. 

Figure II-4 presents lower density condominium and townhome programs 

active at the close of the 4th Quarter 1996 on a price/value basis while Table 

II-5 presents a summary of average sales prices across an extended square 

footage band and the pricing relationship of individual programs on a value 

basis. As represented, the market for these developments ranges from 800 

square feet at $150.771 to 4.900 square feet at $689.224 . 

Relative to value variances of projects active in the Near North Planning 

Area, projects like the Homes of Mohawk North Condominiums and 

Townhomes, Cleveland Court, Old Town Square-Condominiums and 

Orchard Park are priced, on average, $34,383 under market while selling at 

an annualized rate that averages 23 .30 per project, or nearly double the 

TRACY CROSS & ASSOCIATES, INC. 
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Figure 11-4 
Pri~:c/Valuc Analysis 

Low-Density Conc.Jominium/Townhomc Dcvdopmcms 
hy Sdct:tcc.J Ncighborhooc.J - City of Chicago 

4th Quarter 1996 
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Table 11-S 

J\ti~ns~~fnfl Developments 
by Selected Neighborhood - City of Chicago 

4th Quarter 1996 

Plan Size Average 

(Sq. Ft.l ;\1arket Price 

800 s 150.771 
900 163 .904 

1.000 177.037 
1. 100 190. 170 
1.200 203,303 

1. 300 216 ,436 

1.400 229.569 

1.500 242.702 

1.600 255 .835 
1,700 268,968 
1,800 282.101 

1.900 295 ,234 

2.000 308 ,367 

2.100 321.500 

2.200 334,633 

2.300 347 ,766 

2.400 360,899 

2.500 374,032 

2,600 387. 165 

2.700 400.298 

2.800 4 13A31 
2,900 .l:6.564 

3,000 439.697 

3, !00 452.830 

3,200 465,963 

3.300 479.096 

3,400 492.229 

3.500 505 .362 

3.600 518,495 

3.700 531.628 

3.800 344,76! 

3,900 557,894 

4,000 571,027 

4.100 584.160 

4 ,200 597.293 

4,300 6!0,426 

4,400 623.559 

4.500 636.692 

4,600 649.825 

4.700 662.958 

4,800 676,091 

4,900 689.224 



J)Ef.~Eiminiums, continutd 
(F·OR REVIE\Y AND ~CQ!YlOO~NT)verage 

Program/Location !Builder) 

••East Wat~r Plac~/Near Nonh (Ogd~n Ptnrs) 
"Aitg~lc.l Club Th/Lincoln Park (MCL Dt:v .) 

•Tux~:c.lo Park/ Near Nonh (Bejco) 

Burnham PI-Harbor Square/No. So . (MCL Dev) 
Tt:rraces on LaSalle/Near Nonh (Piati) 

Old Town Squart: TH/Nt:ar Nonh (MCL) 
Altgeld Club Condo/Lincoln Park. (MCL Dev .) 
Prairi~ PI@C~ntral Station/Near South (MCL) 
Erit: Pointe Th/West Town (Chicago Capital) 

- 1~arktt-

Bicycle Station Th/Near South (Garrison Ptrs) 
Homes of Mohawk N-Th/Near Nonh (MCL) 
Cleveland Coun!Near Nonh (Wooton Constr) 
One Historic Boulevard/West Town (Morrison) 
Park Terr@Bucktown/West Town (Urbanscape) 
Landmark Village/Lake View (Enterprise) 

Old Town Square Condo/Near Nonh (MCL) 
The Montreaux/West Town (Jack Berger) 
Wincht:ster Coun/West Town (Jameson) 
•orchard Park Th/Near Nonh(Chicago Dwell) 
Townhomes on Wabash/Near South (Simms) 
The MilleMium/Near South (FWK Dev.) 
Hrns of Mohawk N-Condo/Near Nonh (MCL) 
Urban Garden Th/West Town (KBC & Senco) 
Smithpark Commons/Near West (Smith Pic Inc.) 

• Retlects selected floor plans/pricing only . 
.. Program adjusted to reflect land lease rate. 

Source : Tracy Cross & Associates. Inc. 

Plan Size Sales :\1arket 
(Sq. Ft.! Price Price 

2.423 S478 .000 s 363 .920 
2.088 419 .900 319.924 
2.080 395 ,733 3 18.874 
1,704 309.000 269.494 
1,660 299 .900 263,715 
1.623 288 ,567 258 .856 
1.249 225.959 209,739 
2.376 372.186 357,748 
1,200 217 .400 203 ,303 

1,866 290,769 290,769 

1.600 245 ,233 255 ,835 
2,069 305,900 317.429 
1.794 265 .640 281.313 
3,050 428 ,900 446 .264 
1.488 350.333 372,456 
1,470 209,500 238 .763 

988 139.900 175 ,461 

1.779 242,833 279.344 
1.858 246,467 289,719 
1,877 138,333 292.214 
3,210 413.333 467,277 

1.753 22l.l50 275 .929 

l.!OO 134,900 190,170 
2,354 291.150 354.858 

1.697 200.820 268.574 

Annualized 
Price Sales Rate Sales Rate 

Variance (By Project Days) Since 
From Market 1996 Ooening 

S+ll4.080 58.99 5.0 
+99 ,976 5.23 0.4 
+ 76 .859 19.26 1.6 
+ 39.506 4 . 12 1.5 
+ 36.1 85 3.94 0 .5 
+29 .711 25 .53 2. 1 
+ 16.220 24 .40 2.0 
+ 14.438 10.31 0. 8 
+ 14 .097 8.25 1.4 

+0 13.67 1.5 

·10 .602 5.52 0.5 
-11.529 5.34 0.5 
-15.673 47 .23 4 .0 
-17.364 1.04 0 .4 
-22 . 123 0 .00 0 .0 
-29.263 19.04 4 .5 
-35 .561 7.32 0.6 
-36 .511 0 .00 0. 0 
-43.252 7.32 0.6 

-53.881 17 .43 1.5 
-53 .944 2 .06 0.5 
-54 ,779 13 .81 l.l 

·55 .270 62. 78" 5.3 
-63 .708 19.83 1.7 

·67 ,754 1.73 0. 1 
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(FOR REVIE~N AND COMMENT) 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 

Apartment 
Conversions 

THE RENTAL MARKET 

overall rate of the market. The only development in the Near Nonh Planning 

Area positioned over market is Old Town Square Townhomes which is priced 

an average of $29 ,711 higher than the market as a whole . In 1996, this 

development attained 25 .53 sales on an annualized basis . 

In the conversion sector. 14 developments active in the Near Nonh PMA 

attained 833 sales in 1996 with the average program registering 59 .92 sales 

on an annualized basis . In terms of total sales volumes during the year , The 

Hermitage with 214 contracts, The Parkshore with 120, and River Plaza with 

78 led the market. 

In terms of units sold in 1996, apartment conversions carried a median sales 

price of $154,977 with 68.7 percent of all sales recorded at price points under 

$175 ,000. Relative to current offerings, the average apartment conversion 

supports an average sales price of $168,852 for a 1, 145 square foot unit with 

individual floor plans ranging from $54,539 at 400 square feet to $392,1 00 

at 2,600 square feet , as shown in Figure II-5 and Table II-6. 

In the Lake View, Lincoln Park, Loop and Near Nonh neighborhoods. 30 market-rate rental apartment 

developments were surveyed as part of this investigation. These projects, all built in 1985 or later. or 

fully renovated between 1985 and 1996, contain a total of 12,427 units . Specific highlights of this 

sector are summarized in the following paragraphs: 

0 

Page 11.18 

The current vacancy rate in the four selected neighborhoods stands at 1. 8 percent reflective 
of an extremely tight market condition. 

TRACY CROSS & ASSOCIATES, INC. 
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Figure 11-5 
PricdValuc Analysis 

Conversion w Condominium Ownership Dcvdopmcnls 
hy Sckcled Neighborhood - Cily of Chicago 

41h Quanc:r 1996 
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( .. ;OR REV1E\V Ml\/-,~~l!~~~h· \ I Bl~rli~~hfp .beve opments 
by Selected Neighborhood - City of Chicago 

4th Quarter 1996 

Plan Size Average 
(Sq. Ft.) \-tarket Price 

400 s 54.539 
500 69.883 
600 85.227 
700 100.571 
800 115.915 
900 13!.259 

1.000 146,603 

l.lOO 161.947 

!.200 177 .291 

1.300 192,635 

1.400 207.979 

1.500 223,323 

1.600 238,667 

1.700 254,011 

1.800 269.355 

1.900 284,699 

2.000 300,043 

2.100 315,387 

2.200 330.731 

2.300 346,075 

2,400 361.419 

2.500 376.763 

2,600 392,107 
'---" 

Annualized Monthly 

Average Average Average Price Sales Rate Sales Rate 

Plan Size Sales Market Variance (By Project Days) Since 

Program/Location (Builder) (Sq. Ft.) Price Price From Market 1996 Opening 

3400 Lake Shore Drive/Lake View (Habitat) 2.053 $348.500 s 308.175 $+40.325 10.91 l.2 

1313 Ritchie Court/Near North (Amer. Invsc:o) 795 151.767 115.148 +36.619 38 .30 5.3 

JO E. Delaware/Near North (Golub & Co.) l,l47 203 .667 169.159 +34.508 36.92 4. 1 

Th~ Parkshore/Loop (Barton Group) 1. 178 207.650 173,915 +33.735 119.02 15.8 

River Plaza/ Loop (Atlantis Prop) 941 164.500 137 ,550 +26.950 79.30 20 .2 

Th~ Buckingham/Loop ~iw) 1.372 226.333 203.683 +22.650 44 .69 8.7 

Il l E. Chestnut/Near North (Amer. Invsc:o) 1.245 202.560 184.196 + 18.364 54.64 10.3 

Th~ H~rm•tage/Near North (Home by lnvsc:o) 999 154,267 146,449 +7.818 238 .07 19 .9 

-Marktt- 1,145 168,852 168,852 +0 59.92 8.5 

33 East C~dar/Near North (Atlancis Prop) 813 113 .895 117,910 -4.015 54 .00 6.2 

230 E.lst Ontario/Near North (Inland Dev) 1.095 149.150 l6l.l80 -12.030 18.95 2.3 

3410 Lake Shore Drive/I..alte View (Vilas) %4 123.900 141 ,079 -17.179 65.97 5.5 

F:urbanlcs Lofts/Loop (Coldwell Banker) 971 118.675 142.153 -23.478 9A7 1.6 

Post Card Place/Lake View (Enterprise Dev) 1.377 174.774 204.450 -29 .676 92.18 7.7 

Th~ Transportation Bldg/Loop (BBE Assoc.) 1.083 119.400 159.338 -39,938 63 .25 9.7 

Sourct:: Tracy Cross & Associates, Inc. 
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DV\fT Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois ~:::OR REVIEW AND COM1YIENT) 

0 With an improved economy and the conversion of some 29 projects to condominium form . 
vacancies have declined steadily and markedly over the last three years from 6.4 percent 
during the 4th Quarter 1992 to the current level of 1. 8 percent. 

0 Rents in the apartment sector of the market currently average S 1,117 for an 813 square foor 
residence, equal to a value ratio of $1.37 per square foot. This rental rate compares with 
$1.20 per square foot recorded 30 months ago reflecting an annual increase of 5. 3 percent. 

0 On an average basis, as shown in Figure II-6. rents in apartment programs in the Lake View. 
Lincoln Park, Loop, and Near North neighborhoods range from $544 monthly for a 400 
square foot unit to a high of $3,602 monthly for units as large as 2.600 square feet. 

0 The highest rents in the market are currently carried by The Belden in Lincoln Park, North 
Pier Aparonents, The Parkshore, Cityfront Place, Dearborn Place. Gold Coast Galleria, The 
Chicagoan, and One East Delaware . Each of these developments supports an over market 
variance of $99 or more monthly with the highest over market variance noted for The Belden . 
at $363 monthly . 

CONCLUSIONS 

On the basis of a synthesis of location. economic. and competitive information detailed in this section 

and throughout the remainder of this report, the Near North Planning Area and the Cabrini Green area 

represent excellent market-rate residential opportunities with this general conclusion founded on the 

basis of the following factors : 

0 

0 
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The city of Chicago is one of the strongest urban markets in the country. if not rhe strongest. 
Over the next five years, for example, the absorption of new townhome. condominium, single 
family. and apartment units will average 3.250 annually distributed between 2,110 units in the 
for sale sector and 1,140 units annually in the form of rental apartments. 

In the for sale sector, demand in the city will be spread across relatively wide price bands with 
the heaviest level of absorption found in the $.125.000 to $300.000 category where, as shown 
in Figure II-7. close to 1,450 units yearly are expected to be contracted. 

The Near North Planning Area and its component Cabrini Green possess the necessary 
locational ingredients to meet the requirements of the market-rate sector including proximity 
to employment. shopping, and transportation. Further. both areas are within the Near North 
Primary Market Area, a consolidated geographic locale of seven community areas which. over 
the past four years. has accounted for close to 80 percent of total sales in the new construction 

TRACY CROSS & ASSOCIATES, INC. 
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sector and 85 percent of all sales in the city when conversions are considered. Funhennore. 
relative to apartment demand, virtually all of the construction of new rental complexes of scale 
in the city since 1984 has been concentrated in the Near Nonh Primary Market Area . 

0 In the competitive environment. new construction townhome and condominium sales in the 
Near North Primary Market Area have been quite strong over the past three years. In this 
area, for example. new construction sales berween 1994 and 1996 have ranged between 1,006 
and 1,347 units annually and when apanment conversions are included. between 2,117 and 
2,355 units. 

0 The strength of the market in a general location like the Near Nonh Planning Area is also 
evidenced by the sales experience of individual programs. In 1996, for instance, among the 
29 projects in the city which registered 30 or more sales during the year, 25 were located 
within the Near Nonh Primary Market Area while eleven were located within the Near Nonh 
Side community area as depicted below : 

Community Total Sales 
Program A.w Product Tvpe 1222 

The Hermitage Near North Apartment Conversion 214 

The Parkshore Loop Apartment Conversion 120 

Clock Tower West Town Loft 113 

Park Newberry Near North High!Mid-Densiry Condominium 106 

Cinema Lofts Lake View Loft 106 

Glenlake Condominiums Dunning High/Mid-Density Condominium 105 

China Club Near West Loft 88 

Michigan Avenue Lofts Loop Loft 86 

River Plaza Loop Apartment Conversion 78 

Union Square Near North Loft 66 

3410 Lake Shore Lake View Apartment Conversion 62 

Transportation Building Loop Apartment Conversion 61 

River's Edge Sauganash High/Mid-Density Condominium 55 

3 3 East Cedar Near North Apartment Conversion 54 

Haberdasher Square Loop Loft 53 

II I East Chestnut Near North Apartment Conversion 53 

Bicycle Station Near South Loft 50 

East Water Place Near North Low Densiry Townhome/Condominium 49 

Homes of Mohawk North-Condos Near North Low Densiry Townhome!Condominium 47 

Larchmont Lofts North Center Loft 42 

The Buckingham Loop Apartment Conversion 42 

Whispering Glen O' Hare Low Density Townhome/Condominium 38 

1000 West Washington Near West Loft 38 

Erie Center Near North Loft 37 

/3/3 Ritchie Court Near North Apartment Conversion 36 

Page 11.20 TRACY CROSS & ASSOCIATES, INC. 
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40 East Delaware Near North Apartment Con version 35 
The Whitney Near North High/Mid-Density Condominium 34 
Post Card Place Lake View Apartment Convers ion 34 
Electric Company West Town Loft 30 

Source : Tracy Cr_oss & Associates , Inc . 

0 The apartment market in the community areas of Lake View, Lincoln Park, the Loop , and the 
Near North is in an extremely tight condition as evidenced by a current vacancy rate of only 
1. 8 percent among projects built or fully renovated over the last ll years . Additionally , 
current rents in the market stand at S 1. 3 7 per square foot reflecting an annual increase of 5. 3 
percent over the last 30 months . 

0 Finally. the apartment market in the city is not likely to reach its anticipated level of forecasted 
demand as supply constraints will continue to undermine the rental market ' s true potential. 
This is likely to leave the market in a tight, imbalanced condition throughout the near term. 

While the factors delineated above clearly describe heightened market-rate opporoinities within the 

Near North Planning Area and Cabrini Green. a number of negative factors must be forwarded before 

final product and/or price/rent recommendations can be made. These include the following: 

0 
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While demand for new for sale housing in the city has increased dramatically over the last 
three to four years , the same proportionate increases cannot be expected over the forecast 
period given the region's overall economic outlook. From this perspective , it must be clearly 
understood that for sale absorption levels are likely to only replicate those of the past three 
years with the average demand of 2. 110 units representing finite potentials . 

There has and will continue to be a substantial increase in the level of for sale competition . 
Given the fact that absorption will remain constant, per project rates. in rum. will suffer. This 
trend has already occurred to some extent. In 1993, for example. 46 townhome and 
condominium developments of scale were actively marketing in the city 's new construction 
sector which. during the year sold 951 units . In 1996. 95 developments were marketing 
throughout the city with total sales reaching 1, 726 units for the year. With the number of 
projects more than doubling and sales moving upward by 81 .5 percent. it is not hard to 
understand why, in some developments. per project sales have deteriorated. 

The selected community areas of Lake View, Lincoln Park. the Loop. Near North , Near 
South . and West Town. which represent the most direct competitive influence to development 
within the Near North Planing Area. do not constitute all of the residential market in the city . 
In fact, there is a considerable amount of demand leakage focused toward other areas of the 

TRACY CROSS &"ASSOCIATES. INC. 
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city such as Lincoln Square, Hyde Park, Logan Square, North Center , and most importantly, 
Sauganash. Dunning and Norridge. where Pontarelli and Norwood have found acceptance of 
mid-rise product directed toward the more marure consumer. Relative to for sale demand in 
the consolidated seven community area defined as the Near Nonh Primary Market Area , this 
area has represented 78 .7 percent of total new construction absorption in the city over the past 
four yea1=s, a trend which will continue . 

0 In the overall scheme of residential demand in the city, a substantive look at both the socio­
economic components of demand and the responsiveness of supply reveals that price and price 
alone has been the principal market accelerant to the area· s gentrification over the past four 
years . With regional incomes increasing by only 3.2 percent annually over the past four years 
and new employment in the city focused toward business services and retail, it is not hard to 
understand why the loft market and moderately priced townhomes have been the two major 
components of the city's recent uprum. In 1989, for instance, with supply directed toward the 
more affluent double-income household, the average sales price of a new townhome/ 
condominium unit sold in the city stood at $264, 144. By 1994, the average sales price of a 
residence sold moved substantially downward to the $204,068 level and in 1995 and 1996, the 
average stood at $195 ,987 and $204,777, respectively . 

0 The concept of the Near North Planning Area as a mixed income residential community also 
represents a negative to market-rate development, especially as it relates to the for sale sector 
of the market. In this segment, consumers who are willing to make an ownership commitment 
desire, first and foremost, to safeguard their invesunent. To accomplish this goal , homebuyers 
tend to prefer developments that are more insular in naruro and more restricted in their socio­
economic composition. 

0 
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While the Near North Planning Area, which includes Cabrini Green. is part of a larger market 
area. there remains a striking contrast berween the rwo. Even though a significant part of the 
market area shares in the wealth of the Gold Coast and other areas are more fashionable , 
developed in the world of gentrification, the Near North Planning Area represents a 
counterpoint and a depressing example of American apartheid: poor. predominantly African 
American and, for all practical purposes. an isolated part of the city . Because of this 
separatism, the Near North Planning Area cannot, · at least during the near term. enjoy the full 
compliment of market-rate housing demand that the Near North Primary Market Area as a 
whole has to apportion. In other words . the Near North Planning Area will not be able to 
attraCt, in a feasible quantity. buyers or renters who can afford an alternative to the east or in 
Lincoln Park. Rather, the Near North Planning Area 's market-rate potential must be leveraged 
against less favorably located options in other areas of the city. 

TRACY CROSS & ASSOCIATES, INC. 
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IMPLICATIONS 

Principally as a result of the Near North Planning Area ' s need to be properly positioned against other 

alternatives in the city , market-rate development in the area must be planned in such a way that allows 

the inrroduction of the right product at the correct price or rent level. While this prerequisite usually 

accompanies most successful residential developments, the emphasis on this requirement cannot be 

overstated. Simply put, future market-rate residential development in the Near North Planning Area 

must be competitive and offer the correct balance in terms of product mix. unit size, price or rent, and 

affordability . To accomplish this goal , the following paragraphs summarize those product lines which 

have identifiable market support within the Near North Planning Area and also those which do not. 

Single Family In the · single family detached sector of the market, the success of the Homes of 

Mohawk North, Old Town Square, and the Chicago Homes on North Park in the Near 

North Planning Area and Landmark Village and Picardy Place in Lake View indicates 

that this generic housing form has identifiable market support within the Near North 

Planning Area. Since opening, these six programs have averaged 2.0 sales monthly 

on a per project basis with the strongest volumes registered by two Near North 

Planning Area participants, the Homes of Mohawk North and Old Town Square , 

which have averaged 3. I and 3. 7 sales per month , respectively . 

Page 11.23 

In this sector, two types of housing forms are common. The first generic type 

represents a two and one-half or three-story configuration where parking is separate 

from the unit. Although a garage may be anached to the unit. it is not integral to the 

residence and occupies a space to itself accessed by either a driveway or from an 

alley. In this form. basements may or may not be included in the base price with this 

standard feature or option usually being half above grade. 

The second form of single family housing found in the city makes the garage 

component integral to the unit which is accessed from the street or an alley. Units are 

commonly three stories with the ground level serving as a basement substitute half 

occupied by a garage and half being living area . 

TRACY CROSS & ASSOCIATES, INC. 
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For planning purposes and in concert with the market, single family detached housing 

forms developed within the Near North Planning Area should contain approximately 

2,000 square feet of living area exclusive of the basement or ground level component. 

~hen the garage is not integral to the unit , the "English" basement area should 

contain 950 square feet. If the garage is integral to the unit, the ground level of the 

home should offer between 550 and 600 square feet of potential living area . 

Prices for the single family component with a two-car garage and unfinished basement 

or ground level condition should average $290 ,000 which represents a value ratio of 

$145 .00 per square foot. This price point would allow a single product line to anain 

a sustaining rate of 2.0 sales monthly with rationale for this forecast provided below: 

0 With an optional garage , the Homes of Mohawk North attained 3.1 sales 
monthly while supporting a value ratio of $132.27 per square foot. 

0 Old Town Square, since opening, has achieved 3. 7 sales monthly while 
carrying a value position of S 144.40 per square foot. 

0 When actively marketing, Landmark Village in Lake View sustained an 
average monthly sales rate of 2. 1 at a sales price of 5239,900 for a l, 700 
square foot residence ($141 . 12 per square foot). While a one-car garage was 
included in the base price of this unit, Landmark Village's basements were 
optional. 

0 Outside of the Near North Primary Market Area and in a subordinate 
location, The Terrace of Old Irving Parle has maintained a sales pace of 2. 1 
units per month with single family product positioned at $122.57 per square 
foot (2 ,202 square feet@ $269,990) . 

The traditional townhome represents another for sale product form which could be 

marketed within the Near North Planning Area. Like the single family sector. the 

townhome concept could offer a detached or integral garage with "English" basements 

or ground level basement substirutes available . Typical in the market are two and 

one-half and three-story conditions which provide 1,300 to I ,900 square feet of living 

area on the upper two floors with an additional 350 to 800 square feet available within 

the basement level or at ground level. 

TRACY CROSS & ASSOCIATES, INC. 
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Representing the market norm is a 1.650 to 2.300 square foot development which 

fearures a one or two-car integral garage and a finished lower level at grade which 

is used as a srudy or den with powder room. Living area components include a 

living/dining room. kitchen, powder room, and possibly a family room on the second 

floor and two to three bedrooms on the third floor together with one or two baths . In 

some instances, it is nor uncommon ro see a rooftop deck area or when the garage is 

not fully integral to the unit ro find some form of decking as a component part. 

In the traditional townhome sector, units are found in a variery of land plan 

configurations . These range from rowhouses and back-to-back units to courtyard 

complexes, each unique in its own way, in an attempt to achieve competitive 

differentiation. Relative to price. the positioning of townhome product in the Near 

North Planning Area is difficult as there are a number of competitive substirutes 

available throughout the ciry. Furthermore, given the intensiry of competition, very 

few programs have moved past the 2.0 monthly sales rate with the marker in low 

densiry townhome and condominium sector of the Near North Primary Marker Area 

yielding an average per project sales rate among 24 active developments of only 1.5 

monthly . Finally, there is competition and subsrirurion represented in the loft 

conversion sector where 23 developments currently active in the primary marker area 

are vying for market share. 

Three projects currently active in the Near North Planning Area, however, do provide 

an initial guide. At Old Town Square, Homes of Mohawk North and Cleveland 

Court, an average sales price of $286.702 is reflected for a townhome residence of 

1,828 square feet. In two of these developments. Old Town Square and the Homes 

of Mohawk North, sales volumes of 2. 1 and 0 .5 have been reported, while at 

Cleveland Court this development registered 4.0 sales monthly during its first month 

on the market. 
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Using a realistic and achievable 2.0 monthly sales volume as a target for traditional 

townhome product in the Near North Planning Area yields the fact that an under 

market price position will be necessary, much like that currently maintained by 

~leveland Court. In this regard, prices for the townhome product line should range 

from $240,000 to $325 ,000 for 1,650 to 2,300 square feet of living area (including 

the lower level) and average $260,000 for a 1.850 square foot residence. At an 

average value ratio of $140.54 per square foot, the 2.0 monthly forecast is 

substantiated by the following : 

0 At the suggested price point, the Near North Planning Area townhome 
program would be positioned $28,688 under lower density townhome and 
condominium programs found in the community areas of Lake View, Lincoln · 
Park, the Loop, Near North, Near South, Near West and West Town. This 
value position is roughly $13,000 under Cleveland Court which occupies a 
location more removed from the isolation of Cabrini Green. 

0 At 1,850 square feet of living area, there will be very limited competitive 
interference from the loft conversion sector of the market where the average 
plan offered is 1.300 square feet in size. 

0 Relative to the loft market, as an additional comparison. developments which 
offer units as large as 1.850 square feet currently support an average price of 
$272,843 with these projects typically found in locales subordinate to the 
Near North (e .g. West Town, Near West. and Lake View) . 

0 Most importantly. the price position recommended for the townhome 
offering(s) within the Near North Planning Area finds a handful of 
developments priced lower on a value basis . Virrually all of these projects , 
however, are found outside of the Near North or the Lincoln Park community 
areas. 

TRACY CROSS & ASSOCIATES, INC. 
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Mid-Density 

For planning and financial purposes, a product fonn of one and two-car garage flat 

and townhome units should range from 1,200 to 1,650 square feet with prices 

extending from $173,000 to $232,000. At an average of $206,000 for a 1,450 square 

~oot residence, sales of 4.0 monthly could be achieved within the Near North Planning 

Area given the following rationale: 

0 At $30,000 under market, the recommended program would be positioned 
directly with Landmark Village and Wolcon Row which, when fully active, 
registered an average of 4 .3 sales monthly per project. 

0 At suggested prices, the product line detailed would be priced approximately 
$14,000 under Cleveland Court and $25,000 over the Homes of Mohawk 
North- Condominiums. 

0 Against the loft market, where the average program has anained 5. 7 sales 
monthly, the recommended Near North Planning Area program would be 
priced, on average, approximately $7,700 lower on a value basis. 

Condominiums This generic housing fonn, comprised of flats, represents a significant element of 

Page 11.28 

development opportunity within Cabrini Green and the Near North Planning Area 

provided that common areas are minimized or eliminated. Much like the Homes of 

Mohawk North where only three units occupy a building or in courtyard or mid-rise 

concepts where building "wings" can be divided by stair and elevator cores, these 

design elements go a long way in alleviating or eliminating the diseconomy associated 

with a mixed income community. These product concepts target price as the driving 

stimulus to demand and, where competitive substitution is limited to loft 

condominiums or apartment conversions, can feature more light and larger windows, 

bathrooms, kitchens, and closets. 

TRACY CROSS & ASSOCIATES, INC. 
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There are a number of different product lines, other than those found in mid-rise or 

loft-type condominium buildings, that will allow a builder in the Near North Planning 

Area to move into the lower footage ranges just above the loft market by mixing 

various unit types within a single building or deleting the grade level or lower level 

basement condition. Examples of the first product concept are found at Landmark 

Village, the Pointe at Lincoln Park, the Oak Club and numerous other developments. 

most notably those in the Dearborn Park II and Central Station communities . This 

type of development uses two or three-story townhome units along with flats . 

Typically, flats are 1,000 to 1,200 square feet in size with at least one flat unit being 

at grade in order to provide a handicapped accessible residence. Townhome units 

. without a lower level are then configured with flats in such a way as to provide from 

1,350 to 1,650 square feet of living area in both two and three bedroom alternatives. 

The second product fonn takes its lead fonn suburban development most common co 

areas of the East Coast. Like Wolcott Row in Lincoln Park, this straight townhome 

idiom makes the garage component integral to the residence at grade with kitchen. 

living, and dining functions also found at this level. The second level offers two and 

three bedroom units along with an optional, over-the-garage roof deck. Plans in this 

configuration usually range from 1,350 to 1,650 square feet. 

What makes these two product concepts so adaptable to the Near North Planning Area 

is found in the scale of the buildings which can be limited to three to eight units 

without the burden of internal common areas . This design element is critical in a 

mixed income community . 
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Mid-Density 

For planning and financial purposes, a product form of one and two-car garage flat 

and townhome units should range from 1,200 to 1,650 square feet with prices 

extending from $173,000 to $232,000 . At an average of $206,000 for a 1,450 square 

~oot residence, sales of 4.0 monthly could be achieved within the Near North Planning 

Area given the following rationale: 

0 At $30,000 under market, the recommended program would be positioned 
directly with Landmark Village and Wolcott Row which, when fully active , 
registered an average of 4.3 sales monthly per project. 

0 At suggested prices, the product line detailed would be priced approximately 
$14 ,000 under Cleveland Court and $25 ,000 over the Homes of Mohawk 
North- Condominiums. 

0 Against the loft market, where the average program has attained 5.7 sales 
monthly, the recommended Near North Planning Area program would be 
priced, on average, approximately $7,700 lower on a value basis. 

Condominiums This generic housing form, comprised of flats, represents a significant element of 
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development opportunity within Cabrini Green and the Near North Planning Area 

provided that common areas are minimized or eliminated. Much like the Homes of 

Mohawk North where only three units occupy a building or in courtyard or mid-rise 

concepts where building "wings" can be divided by stair and elevator cores, these 

design elements go a long way in alleviating or eliminating the diseconomy associated 

with a mixed income community. These product concepts target price as the driving 

stimulus to demand and, where competitive substitution is limited to loft 

condominiums or apartment conversions, can feature more light and larger windows . 

bathrooms, kitchens. and closets. 
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High Density 

For this product type , units should extend from 950 to 1,400 square feet with prices 

ranging from $139 ,000 to $198 ,000 . Prices , which include open parking with an 

optional enclosed space at a one-to-one ratio available at $13,000, should average 

$168 ,500 for a 1,175 square foot residence . At this average, sales rates of 4.0 units 

monthly could be achieved as reconciled below: 

0 On a value basis , the recommended mid-density condominium development 
would be positioned an average of $4,400 under the loft condominium 
market. In this sector, the average development has attained 5 . 7 sales 
monthly . 

0 Relative to the low density townhome/condominium sector of the Near North 
PMA, the recommended development would be priced 531.500 lower. While 
this sector of the market has moved at an average sales rate of only 1.5 units 
monthly on a per project basis, developments like Cleveland Court, 
Landmark Village, and the Homes of Mohawk North-Condominiums have 
averaged 4.6 sales monthly while being priced at a similar value position. 

0 Compared with aparunent conversions in the Near North PMA , which at a 
similar average unit size of 1,1 75 square feet support a sales price of 
$173,445, the recommended mid-density condominium program would be 
positioned approximately $5 ,000 lower with no single conversion 
development within the Near North Side community area providing better 
value. 

Condominiums With a location like the Near North Planning Area so strong, it would appear on the 
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surface, that a higher-density, market-rate condominium could find an appropriate 

niche. This is not the case, however, as in today 's environment, the following 

barriers are present: 

0 In the higher priced condominium categories there exist formidable 
competitive obstacles in locations to the east that are superior to those of the 
Near North Planning Area. Not only is the more affluent market being 
absorbed by developments like Park Newberry , The Whitney , or 33 West 
Huron but other development will likely occur in areas along Michigan 
Avenue (Park Hyatt), Chicago Dock & Canal. and to the south in areas of 
River North and even River West. 
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Apartments 
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0 In the lower priced category, there will continue to be strong competitive 
interference from apartment conversions and in the loft market by 
developments which have a lower cost basis and are insular in narure from 
a socio-economic point of view. Additionally , relating especially to 
conversions, most development activity will be focused toward areas to the 
east placing the Near North Planning Area in a subordinate locational and , 
in rum, competitive position. 

0 A higher density condominium program developed within the Near North 
Planning Area would most likely contain common area elements and include 
couples and individuals of mixed income . In the for sale sector and in the 
consumer's mind, this does not enhance nor fully protect the investment 
criteria of ownership . 

The above barriers, however, do not imply that a higher density condominium 

program will never work in the Near North Planning Area, as numerous social and 

economic issues may accelerate the current parochial logic of prospective 

homebuyers. But, this process will take time and available substirutes in both the loft 

and apartment conversion sector will continue co undermine potentials at least through 

the next five to ten years . 

While the next decade for the apartment industry is uncertain and demographics and 

homeownership patterns suggest limited growth, one only has co recall the fact that 

all real estate is local to envision the strong potentials that exist for rental development 

in the Near North Planning Area. The strength of this market is manifest by the 

following : 

0 

0 

In the Lake View, Lincoln Park, Near North. and Loop community areas of 
the city , vacancies currently stand at 1. 8 percent. This rate compares wi-ili-
9 .9 percent seen in the nation as a whole (3rd Quarter 1996) and the 3.4 
percent rate seen in the nine-county metropolitan area . 

Since 1990, there have been only nine major apartment developments built 
in the Lake View. Lincoln Park. Near North , and Loop community areas of 
the city. However, only one new marker-race development. of scale. has 
entered the market later than 1991 . 
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0 Beginning in 1990, a total of 29 apartment complexes in the Lake View, 
Lincoln Park. Near North, and Loop neighborhoods have converted to 
condominium form taking some 5, 780 units out of the rental inventory. 

0 Market-rate rental demand in the city, which should average 1.140 new units 
annually over the next five years, will most likely be undermined by supply 
due to caution on the part of lenders and instirutional investors still unsure 
that the overproduction and financial crises of the 1980s and early 1990s have 
been fully corrected. 

0 Unlike the for sale sector, where it is perceived that a mixed income 
community does not fully safeguard a homebuyer's investment, this barrier 
is much less acute in the rental market. 

Considering these factors, it is possible that the Near North Planning Area could 

account for as much as 20 percent of total new, market-rate apartment absorption in 

the city especially given the fact that competitive supply will be limited to higher rent 

developments to the east or to Class C office conversions in the _Loop . For new 

projects in the Near North neighborhood outside of the Near North Planning Area. 

probable rent levels will range from $1.75 to $2.00 per square foot while in the Loop , 

converted office buildings will most likely carry rents equal to what is seen in the 

current market. 

With the requirement to establish a competitive alliance with possible office 

conversions in the Loop, new market-rate apartment development in the Near North 

Planning Area will need tp support rental rates close to the current market average 

carried by projects built or fully renovated in 1985 or later. In this regard, Table !I-7 

provides unit sizes, mix, and rental strucrure which should form a strong conceprual 

prototype based upon competitive profiles found in the market. 

The conceprual Near North Planning Area apartment program should support an 

average rent of S 1,194 for an 866 square foot residence, equal to a value ratio or 

$1.38 per square foot. At this average, the Near North Planning Area development 

would be positioned directly on market as shown in Table II-8. 
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Plan Type 
(Bedroom/Baths) 

011 .0 
Convertible/1 .0 

l/1.0 
l/ t.O 
2/2 .0 

2(Dbi.Master)/2.0 

Total/ Average 

Conceptual Market Rate Rental Program 

Near North Planning Area - Cabrini Green 

Percent 

Distribution 

15 .0 
15 .0 
15 .0 
20 .0 
17 .5 
17.5 

100.0 

Plan Size 
(Sq. Ft. )• 

500 
625 
800 
875 

1.050 
1.250 

866 

Suggested 
Base Monthly Rent•• 

__ ...;:S:....__ $/Sq. Ft. 

s 685 s t.J7 

860 1.38 

t.tOO t.J8 

1.205 t.J8 

1.450 us 
1.730 t.J8 

$1,194 $ 1.38 

• The square footage recommendation reflectS living area only and does not include balcony/terrace areas. 

•• Base rents. which are reflected in 1997 dollars. do not include premiums for floor or view . 

INTERiOR FEATURES 
-: So lid Core Passage Doors 
· Vinyl Trim 

: Full Caflleting 
~ Two-coat 'White" Interior Paint Finish 

.:. Direct Wire Smoke Detectors 

Central Air Conditioning 
_· Television/Telephone Prewire 

~ Polished Brass Door Hardware 

~ Decorator Blinds 

CLOSET. UTTUTTES ANDSTORAGB 
Lighted Walk-in Closeo-Pft PIIR 

_ Ventilated Wire Shelvint 

- Storage ClosetS 

Source: Tracy Cross & Associates. inc. 

INTERiOR AND BUILDING FEATURES 

KITCHEN FEATURES 
C European Cabinetry 
: Electric Range/Oven with Microwave 

: Built-in Two-cycle Dishwasher 
:::; No-wax Vinyl Flooring 
·.: Double-Bowl Stainless Steel Sink 

: Laminate Countertops 
.:::; Unilever Faucet (Chrome) 

: 16 Cubic Foot Refrigerator 

BATH FEATURES 
J Cultured Marble Vanicy Tops 
: European Cabinetry 

: Ceramic Tile Flooring 
: Plate Glass Mirror and Recessed Medicine Cabinet 

·: Unilever FaucetS (Chrome) 
: Cast Iron Tub with Ceramic Surround 

: Theatrical Lighting 

BUILDING FEATURES 

·J Cable Ready Antenna System 

: Balconies or Terraces 
IJ Outdoor Pool with Sun Deck 

::: Exercise Room 
: 24-Hour Doorman 

C Business Center 
.: Storage Room 
J Central Laundry 
:J Bicycle Storage 
: Garage Parking@ $150/Mo. 
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Competitive Comparisons 
Recommended :"'ear :"'orth Planning Area Apartment Program 

Rent 
Average Average Average Variance 

Community Plan Size Monthly Market From 
Development Area (Sq. Ft.) Rent Rent :'\-[arket 

The Belden Lincoln Park 1.286 S2. 139 S1.1 76 S+363 
North Pier Apartments Near North 1.035 1.597 1.427 + 170 

The Parkshore Loop 1.304 1.964 1. 801 + 163 - Cityfrom Place Near North 668 1,057 917 +140 

Dearborn Place Near North 72 1 1. 107 990 + 117 

Gold Coast Galleria Near North 719 l.l OO 987 + l l3 

The Chicagoan Near North 924 1.383 1.272 + 111 

One East Delaware Near North 699 1.059 960 + 99 

40 I East Onurio Near North 974 1,425 1.342 + 83 

Cobbler Square Near North 736 1.076 1.011 +65 

Eugenie Terrace Lincoln Park 846 1.226 l.l64 + 62 

1133 North Dearborn Near North 762 l.l05 1.047 +58 

Plaza 440 Apartments Near North 852 1. 193 l.l72 +21 

. Conceptual Near Nonh Planning 
Arta Dtvtlopmt!ll Ntar Nonh 866 1.194 1.192 + 2 

Market Average 813 1,117 1,117 0 

Presidential Towers Loop 654 892 897 .-5 

Onterie -center Near North 886 1.212 1.220 -8 

North Harbor Tower Loop 986 1.340 1.359 -1 9 

Clark Elm Apartments Near North 892 1.196 1.228 -32 

420 East Ohio Near North 1.003 1.284 1.382 -98 

200 North Dearborn Loop 790 985 1.086 -1 01 

River City Loop 833 1.039 1.146 -107 

Polk Street Sution Loop 824 1,014 1. 133 -11 9 

Orleans Court Near North 704 847 967 -120 

Old Franklin Building Loop 712 844 978 -134 

- Huron Street Lofts Near North 801 962 l.l01 -1 39 

10 West Elm Near North 752 893 1.033 -140 

The New York Lake View 819 977 1.126 -149 

River West Lofts Near North 844 946 l.l61 -21 5 
...... Loop 894 9'80 1.231 -25 I Terminal Buildin& 

Burnham Parle Plaza Loop 920 995 1.267 -272 

801 Sou1h Wells Loop 1.136 1.234 1.567 -333 -
Source: Tracy Cross & Associates. Inc 
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With me understanding that densities of 30 + dwelling unirs per acre will be necessary to suppon public 

and private neighborhood services and retail and in direct response to forces fundamental ro me success 

of marker-rare residential development, the following text table offers bur one example of how a new 

Near Nonh neig~borhood can emerge: 

Approximate Approximate 
Average Density Approximate Number of 

In Units Number of Acres 
Product Type Per Acre J..LniU Required 

Single Family !0,0 60 6.0 

Traditional Townhome 15 .0 150 !0.0 

Townhome Derivatives/ 
Townhomes & Flats 25 .0 290 11.6 

Mid-Density Condominiums 35 .0 290 8.3 

Apanmems 40.0 1.400 71. 0 

Total/Average 30.8(Avg.) 2, 190 71. 0 

Source: Tracy Cross & Associates, Inc. 

While it is not the purpose of !:his analysis to verify or substantiate me demand for affordable and public 

housing forms, l:hese two components will constitute 50 percent of all new development within me 

Cabrini Green and Near North Planning Area. In !:his regard, two factors should be considered in order 

ro property plan for market-rate development: 

0 
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Given the Chicago area's median income benchmark of $55 .800, it is highly probable mar a 
ponion of the requirement for affordable/public housing could be satisfied without public 
sector panicipation under the price/rent guidelines establ ished for market-rate development. 
The most visibly affected market-rate housing forms in this context include the mid-density 
condominium product and rental apanments. 
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0 It is also likely (if not mandated by policy) that some acreage and unit allonnents for affordable 
and low-income housing may be devoted to uses outside of the product types outlined for the 
market-rate sector such as housing for seniors, the development of units for single room 
occupancy or other forms of housing that encompass nontraditional living arrangements. 

Incorporating these elements into the overall planning scenario yields a somewhat different example 

of land use allocations as illustrated below: 

Approximate Approximate 
Average Density Approximate Number of 

In Units Number of Acres 
Product Type Per Acre !lni1s Regujred 

Single Family 10.0 55 5.5 

Traditional Townhome 15 .0 135 9.0 

Townhome Derivatives/ 
Townhomes & Flats 25.0 260 7.4 

Mid-Density Condominiums 35.0 260 7.4 

Apartments 40.0 1,250 31.2 

Affordable/Public Housing "Units" 
Allocated to Nontraditional 
Developments 40 .0 300 7.5 

ToiiJl/Average 31.8(Avg.) 2,260 71.0 

Source: Tracy Cross & Associates, Inc. 

Citing !.his latter matrix and excluding nontraditional units yields a total of 1.960 units which. in 

exemplary fashion. could be allocated to 1.130 units as market-rate and 830 units that meet the 
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requirement for the public sector component. Divided among five separate and distinct product forms . 

the distribution of these products into planning areas or "pods" should accomplish the following in 

order to ensure acceptable levels of absorption: 

0 In terms of density, plaruling areas should recognize adjoining uses or the development pattern 
which has already occurred in the Near Nonh Planning Area. Hence product allocations in 
the higher densities should favor locations adjacent to or south of Division Street with lower 
densities found to the nonh. 

0 In the for sale sector, the allocation of an individual product line within a planning area should 
have a marketing life of no more than two years in order to avoid architecrural and design 
obsolescence. Funhermore, with the exception of single family housing which could be 
scattered to some degree, each product line offered by a single builder panicipant must be of 
sufficient size to allow for marketing efficiency, create a sense of community, and provide for . 
comfonable economies of scale which will benefit the cost and development side of the 
equation. 

0 In the rental sector. the number of units reasonable for an individual development should range 
between 175 and 225. This allocation, which compares with the 414-unit average represented 
by newer market-rate rental development in the Lake View, Lincoln Park, Near Nonh. and 
Loop community areas, is large enough to suppon the direct cost of development and the 
required level of unit and building features and amenities . Additionally , it is small enough to 
shelter the risk borne by the financial community. More subtly, keeping the intensity of rental 
development on the more moderate side, will permit higher density development to dissipate 
over a wider area thus avoiding replication of the large island of brick and concrete that we. 
today , call Cabrini Green. 

Taking the example which incorporates nontraditional housing forms into the development equation and 

focusing upon the five conventional product lines with a potential of 1,960 units, yields the following 

prototypical illustration which suggests one way in which market-driven planning can be executed: 
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Product Tvoe 

Single Family 

Traditional Townhome 

Townhome Derivatives/ 
Townhomes & Flats 

Mid-Densiry Condominiums 

Apanmems 

TOTAL 

Source: Tracy Cross & Associates, Inc. 

CLOSING REMARKS 

Approximate 
Number 
of Unjts 

55 

135 

260 

260 

1.250 

1,960 
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Approximate Approximate 
Number or Number or 

Planning Areas Units 
or "PODS" Per "POD" 

Scattered 10-15 

3 45-50 

3 80-90 

3 80-90 

6 175-225 

The intent of this analysis was to bring market awareness to the planning process of Cabrini Green in 

order to assist in the development of market-rate housing to an area which, uriiil recently. has been 

insensitive to any pressure outside of the public sector. This objective has been accomplished and. by 

the set of examples given, can be forwarded to help shape the entire Near North Planning Area to 

encompass more than just 71 acres. 

Whether or not this analysis offers all of the answers, it clearly does not. What it does do, however. 

is to stimulate. by example, market-driven planning in an effort to encourage planners. builders and 

their architectural partners to create new designs and product concepts. While the final plan for Cabrini 
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Green and the Near North Planning Area may be different from the prororypical illustrations given in 

this report. we are hopeful that whatever is derived in the final plan comes from an unobstructed view 

of what the market-rate consumer buys and rents and from an understanding of just what is acceptable 

and supportive in_ Chicago. 
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SECTION III- BACKGROUND TO THE MARKET 

INTRODUCTION 

An analysis of the market for new housing in a particular locality will be conditioned by the overall 

economy serving potential residents . For example, a sagging economy will typically be a poor market 

for housing. whereas new employment opportunities will generally signal a rise in population and 

households with a simultaneous increase in the demand for housing . 

This overview provides a setting for housing demand in the nine-county Chicago area and analyzes 

significant economic and demographic factors on a historical basis . It also offers conclusions about the 

relative strength of the regional housing market in the future and the market forces behind demand for 

the 1997-2001 time period. From this basis, the analysis then turns to focus upon the city of Chicago 

and the underlying economic and demographic currents behind market-rate housing in the Near North 

Planning Area. 

THE CHICAGO METRO PO LIT AN AREA 

lll.l 

The Chicago Primary Metropolitan Statistical Area (PMSA) is defined as nine counties : Cook. DeKalb , 

DuPage, Grundy, Kane, Kendall , Lake, McHenry, and Will. Encompassing over 4, 800 square miles 

in northeastern Illinois. the Chicago PMSA operates as a functional unit and has one of the most 

complex and potent economies in the United States . As shown in Figure HI- I. the nine-county area 

currently employs close to 4 .0 million workers and currently heads the nation in the manufacture of 

electrical machinery and fabricated metal products . and printing and publishing . It is the financial 

center of the mid<ontinent and is a major distribution center with the average distance from Chicago 

to the other 500 largest cities in the U.S. being the 24dl"least average of all these cities . Chicago also 

ranks as the third largest center in the nation for nonmanufacturing activities in the U.S. with 

transportation. business services. tourism. and even retailing commanding a significant portion of the 

local economy ' s export base infrastructure . 
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Figure lll -2 · 
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The PMSA ranks second among major metropolitan areas as the headquarters location of Fortune 

Industrial 500 companies and third as to Service 500 companies. Major employers in the region are 

household names._ They include: 

Motorola Inc. 
Ameritech Corp . 
First Chicago NBD Corp . 
Abbott Laboratories 
UAL Corp. 
Sear, Roebuck & Co. 
Walgreen Co. 
AMR Corp . (American Airlines) 
Anderson WorldWide 
Montgomery Ward & Co. 
Allstate Corp. 

23,500 employees 
19 ,038 employees 
16,708 employees 
15,300 employees 
14,613 employees 
13 ,000 employees 
12,508 employees 
11 ,422 employees 
8, 709 employees 
8,490 employees 
7, 630 employees 

Source: Crain's Chicago Business. November 25, 1996 

Ei\'IPLOYMENT 

111.2 

Growth in Chicago's economy, as measured by gains in nonagriculrural wage and salary employment, 

remained quite healthy during 1995 and, while some moderation in the rate of nonfarm job advances 

occurred during the late summer months, average additions in 1995 were 15 .0 percent ahead of those 

recorded in 1994. During 1995, job gains in the Chicago region averaged 98 ,000 workers marking 

a 34-month growth cycle when annual job gr~wth on a month-to-month basis averaged over 60 ,000 

workers (Figure III-2). 

Employment growth for the first nine months of 1996 offers a prelude to the Chicago area ' s economic 

furure- that being moderated expansion from the explosive growth evidenced during 1994 and 1995 . 

During the January-September period. for instance. annual gains averaged 67 .500 workers translating 

into an annual rate of growth of I . 7 percent . This rate compared with the 2. 3 percent rate established 

in 1994 and the 2.6 percent rate noted in 1995 . The slowing of growth is due in part to the tight job 

market that exists in the Chicago region. The current low unemployment rate of 4 .8 percent and the 
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lack of available skilled workers represents an impetus for slowing industry expansion. This decline 

in employment growth leads to a somewhat boring forecast for economic growth in the Chicago area 

for 1997 as the region, as a whole, is expected to add 62,000 workers during the year. 

In recognition of the fact that a slowdown in the national economy is underway. it is likely that the 

Federal Reserve will probably have little to do other than sit on the sidelines during the next two years 

and make no substantial moves in the federal funds rate. Given this scenario, Chicago's economy is 

expected to continue to downshift in 1998 before settling down to a pattern of trend growth. This will 

result in nonfann job additions of 58,000 workers in 1998 ( 1.4 percent) and gains of 77,200 annually 

during 1998-200 l timeframe. 

Summarizing the entire five-year forecast period ending in 2001 finds that the Chicago economy will 

add an average of 70,320 workers annually, equal to an annual rate of 1. 7 percent. Job increases will 

occur in both the goods producing sector (construction, building materials, trucking, warehousing, 

electronics and manufacturing) and in the non-population serving services sector (insurance and real 

estate, tourism and hospitality , business services, and health services.) 

GEOGRAPHICAL DISTRIBUTION OF EMPLOYMENT GROWTH 

111.3 

Since 1970, there has been a continuous shift of employment toward the suburbs. Between 1972 and 

1995, for instance, while the city of Chicago lost 256,500 jobs in the private sector, the suburban area 

added over 950.000. Clusters of high growth .suburban areas during the 1972-1980 period favored four 

geographic localities including the Elk Grove/ Addison area near O'Hare , the Woodfield area of 

Schaumburg, the Arlington Heights/Rolling Meadows area along the Northwest Tollway, and the Oak 

Brook area of eastern DuPage County. 

The geographic distribution of employment growth in the region during the 1980-1990 resembled trends 

c:xperienced during the 1970s. While the ciry of Chicago continued to lose private sector employment. 

declining by 23.200 workers during the decade. two other satellite areas emerged as major sources of 

new employment in the suburban area. These included the Interstate 88 corridor extending west of Oak 
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Brook through Naperville and Aurora and southern Lake County along Lake Cook Road, Milwaukee 

Avenue and the Tri-State Tollway through Deerfield . Combined with the four previously mentioned 

suburban employment areas of O'Hare. Woodfield, the Northwest Tollway, and Oak Brook. these two 

new labor sheds accounted for close of two-thirds of all worker gains in the region during the 1980-

1990 period. 

Reversing trends seen in the region since 1972 through the early 1990s when employment declines still 

plagued the city of Chicago, employment growth expanded in city in 1994 and 1995 approximately 

6,300 workers yearly. Stimulated in large part to growth in the outer business ring due to retail growth 

along the Miracle Mile and its tributaries coupled with strength in the business services and hospitality 

sectors , most of the city's new worker additions during the 1994-1995 period were found in industries 

associated with trade, services, and tourism. 

In addition to expanding employment opporrunities in the city, a new and emer.g.ing trend in the 

geographic distribution of employment growth in the region appeared in the suburban area with the 

opening and subsequent maruration of the Interstate 355 Tollway which connects Interstate 55 with 

employment concentrations located to the north from Bolingbrook through Palatine . Attracting new 

business along its right-of-way, the heaviest concentration of job growth in the region over the last two 

years developed between the Tri-State Tollway and I-355 from Downers Grove through the Woodfield 

area of Schaumburg. In this area. for instance, over one-quarter of new private sector employment 

growth in the region occurred, complimented by continued growth at O' Hare. along the Interstate 88 

corridor. and in southern Lake County. 

Over the 1997-200 I forecast period. the geographic distribution of employment growth will remain 

much like it has been during the last two years with the city of Chicago increasing its worker base by 

approximately 6,400 annually while the suburban area will add close to 63 ,900 jobs yearly. Of this 

latter total, the Slrongest new job gains will occur in the northwest and east-west corridors. along the 

1-355 Tollway, in southern and central Lake Coumy. and along Interstate 55 from Wcodridge to Joliet. 
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POPULATION, HOUSEHOLDS, AND INCOME 

The nine-counry Chicago PMSA currently supports a population base of 7. 77 million persons reflecting 

an annual increase of only 0.8 percent, or 59,600 persons over the 1990 CensuS. However, when 

compared with growth during the 1980-1990 timeframe, the number of persons added to the region is 

up significantly from the 16,500 annual gain recorded during the 1980 decade. 

In terms of households , the region currently has a household base of 2.82 million which represents an 

increase of 24,300 annually since 1990. This growth over the last six years compares with the 13 ,800 

households added annually to the region during the 1980-1990 timeframe. 

Over the 1997-2001 forecast period, the region · s population base is expected to increase by 

approximately 55 ,300 annually, distributed among 22,500 households. In effect, there will be a modest 

slowing of household formation during the early part of the forecast period due to retrenchment in the 

rate of new job formation seen over the past three years only to move upward after 1998 as long term 

trendlines take hold. 

In the PMSA. the median household income currently stands at $45,389 marking an increase of 3. 2 

percent annually since 1989. In terms of current household incomes in the region, 44:8 percent earn 

550.000 or more annually with 3.4 percent earning 5150,000 or more. 

RESIDENTIAL CONSTRUCTION TRENDS 

· III.5 

Effective quantitative housing demand analysis also includes a thorough- investigation of trends in 

residential construction activiry in order to reconcile the state of the economy with levels of absorption. 

In this regard. the following paragraphs review building permit volumes in the region as a whole since 

!983 with specific detail offered by rype of structure. tenure. and Chicago's relationship to the nation 

as a whole. 
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Single family housing (including attached fonns ) was an early contributor to recession recovery in 

Chicago. New building pennit authorizations in this sector rose 22.2 percent in 1992, followed by a 

further 16.5 percent increase in 1993 . These gains were not repeated in the multi-family sector as 

during the 1991-1 ~93 period, pennits in the entire metropolitan area averaged only 5.293 units yearly 

(Figure III-3) . 

Monetary tightening by the Federal Reserve -- seven rounds of interest rate increases begun on 

February 4, 1994 - had only a modest effect upon the single family sector and. with strength seen in 

condominium fonns, building pennits in the Chicago region moved to the 33 .375-unit level in 1994 . 

a pace 8.2 percent ahead of 1993. While some influence may be given to a surge in construction early 

in 1994 resulting from strong sales during the 4th Quarter 1993, the residential market in Chicago held 

throughout the year bolstered, in large part, to the persistent expansion of the area's economy. 

For 1995 and 1996, the Chicago region authorized an average of 32 ,882 new residential building 

pennits , representing a modest decline of 3.4 percent from 1994. This decline compares with a slight 

0 .4 percent increase in the nation's level ofpennit activity. In tenns of the current residential market 

in Chicago, the following paragraphs represent important specifics : 

0 The annualized pace of building activity in the nine-county Chicago region during 1995 and 
1996 was distributed between 24.864 single family detached units and 8.018 units in multi­
family structures. 

CJ Compared with 1994, the single family market in Chicago in 1995 and 1996 was down 5. 7 
percent while the multi-family market was up by 14.4 percent due principally to increased 
levels of for sale activity in the city of Chicago and upbeat sales of condominium forms in 
mature suburban locales. 

Residential building construction in the Chicago area during 1995 and 1996 represented 
2.388 percent of total volume in the entire U.S. As shown in Figure III-4 , the Chicago area 
has perfonned remarkably well in tenns of total levels of activity compared with the nation as 
a whole. During the 1986-1996 period. for instance, the Chicago region accounted for an 
average of 2.450 percent of total building volume nationwide with only modest deterioration 
seen over the last three years as a result of stronger growth in the Mountain states. Nevada. 
Texas. the South Atlantic region. and most recently. California. 

With virrually no new apartment construction of scale over the last four years and with 
employment increase~ of 81.775 workers annually, vacancies in apartment buildings 
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constructed in 1985 or later plummeted region-wide . At the close of the 2nd Quaner 1996, 
for instance, vacancies in the metropolitan area stood at only 3.4 percent. 

0 During 1995 and 1996, there was near balance in production single family detached and 
townhome/condominium sales resulting from intensifying development of in-fill locations in 
many of the region's more mature suburban markets and in the city of Chicago itself. 

0 Through late 1994 and for both 1995 and 1996, production single family builders found 
success in under-building premium sites . These sites had limited competitive interference 
which resulted in strong per project sales . 

0 While some single family submarkets observed softening in 1996 due to slower economic 
growth in the region as a whole, others did not. In fact. production housing sales in both the 
single family and townhome/condominium sectors of the market during !996 were 3.4 percent 
ahead of sales in 1995 and 14.3 percent higher than volumes recorded in 1994 . 

0 Consumer confidence in October 1996 stood at 126.2, with the Chicago region considerably 
ahead of the 106.2 national average (Figure III-5) . 

GEOGRAPHICAL DISTRIBUTION OF RESIDENTIAL ACTIVITY 

111.7 

During the last four years the strongest residential markets in the region included Southwestern DuPage 

County/ Aurora. the southern suburbs of Orland Park. Tinley Park, Mokena. and Frankfon. the 

Southwestern Corridor which includes Bolingbrook. Plainfield, Joliet, and Romeoville , and McHenry 

County and the nonhero area of Lake County. Combined, these five submarkets accounted for 57 .0 

percent of all new residential construction volume. representing the annual addition of some 18,355 

units . 

In the last two years. a much more pronounced shift in residential construction volume has occurred 

toward the southwest with Southwestern DuPage County/ Aurora and the communities of Bolingbrook. 

Plainfield. Joliet and Romeoville combining to represent 27.5 percent of total activity regionwide . 

These two areas were followed by the linked communities of Orland Park. Tinley Park. Mokena. and 

Frankfon. McHenry County, Nonhem Lake County. and the city of Chicago. Most significant has 

been the emergence of the city of Chicago as a dominant residential market which. in the last two 
' 

years. has accounted for 9.5 percent of total new residential construction in the metropolitan area with 
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volumes increasing from an average of 1.511 units yearly in 1991 and 1992 to over 3,000 units 

annually during both 1995 and 1996. 

DEMAND FOR HOUSING 

111.8 

This section offers a clear understanding of the components of new housing demand on a regional 

context and establishes an outlook for annual new housing absorption in the single family , townhome , 

condominium. and rental sectors of the market during the 1997-2001 period. The basis for these 

forecasts rests with household formations of 22,500 expected yearly for the region which, coupled with 

anticipated demolition activity and abandonment of some 10,900 units yearly (0.36 percent of the 

region' s 1996 housing stock/year), will produce demand levels of 33,400 units yearly . 

In 1997 and in 1998, the Chicago region will produce 31,600 units distributed among 24,000 units in 

the single family and townhome sector, 4,200 units in the condominium sector and 3,400 units in the 

rental apartment category. Overall, me residential market during mis two-year timeframe will represent 

a slide of 2.8 percent from the 1993-1996 period's annual pace of 32,495 units. For the most part. the 

overall slump in the market will reflect the impact of slower economic growth. moderating levels of 

consumer confidence, and fulfillment of pent-up demand created during me recession of the early 

1990s. 

During me 1999-2001 forecast period. housing absorption will climb upwards to me 34,600 annual unit 

mark with potentials distributed among 26,300 single family and townhome units, 4,600 condominium 

units, and 3.700 units in me apartment sector. 

For me entire 1997-2001 forecast period, regional housing demand potentials will average 33 ,400 units 

annually. During this timeframe, for sale housing absorption will average 29,820 units yearly 

representing a level virtually equal to me unit average registered during the 1993-1996 period . In the 

apartment sector. demand potentials between 1997 and 2001 will increase by 31 . 1 percent from the 

2.730 annual unit level recorded on average between 1993 and 1996 to 3,580 units over the next five 

years. It should be noted. however, that apartment supply may not reach me level of forecasted 

absorption resulting in even tighter market conditions as time moves forward . 
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For a summary of these forecasts by year, refer to the following text table and Figure III-6 : 

Multi-Family 

Single Family/ 
Year Total Town homes Thtru For Sale For Rent 

1997 31,600 24,000 7.600 4,200 3,400 
1998 31 .600 24.000 7,600 4.200 3.400 
1999 34,000 25,800 8,200 4,500 3,700 
2000 34,800 26,400 8.400 4,600 3,800 
2001 35 ,000 26,700 8,300 4,700 3,600 

Average 33,400 25,380 8,020 4,440 3,580 

Source: Tracy Cross & Associates, Inc. 

During this five-year forecast period, the following regional trends will be evident: 

0 As affordable single family housing forms push farther and farther out geographically over 
time. increased demand will continue to rise for apartment and condominium forms in closer-in 
suburban locations . This trend will also impact the city of Chicago where rental potentials will 
strengthen and demand for moderately-priced townhome, loft, and condominium forms will 
resemble movement seen since late 1993 . 

0 The 1997-200 I forecast period will represent a modest increase over long-term trends with the 
overall market moving toward more pronounced ownership housing forms . During the 1983-
1996 period. for instance, building permit volume in the metropolitan area averaged 30,860 
units distributed between 24.904 units in the for sale sector and 5,946 units in the rental sector. 

As noted above, rental absorption during the 1997-2001 period will likely fall 39.8 percent 
from the 1983-1996 pace of construction - from 5.946 units annually to 3.580. This 
deterioration will be due, in large part, to continued limits placed upon supply through 
restrictive and exclusionary zoning practices found among the vast majority of political 
jurisdictions which comprise the region. 

Given the fact that regional household incomes have increased by only 3.2 percent annually 
over the last seven years. with this trend likely to continue over the next five. moderately 
priced housing. whether it be in the form of detached or attached alternatives, will command 
the most significant portion of the market regardless of where it is -- in the city. in mature in­
fill locales. or in emerging markets . 
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III.lO 

The luxury market for housing priced in excess of $500,000 will remain dormant accounting 
for less than 5.5 percent of total activity in the region. In fact. trends established during the 
1990-1992 recession, which continued during the 1993-1996 growth period. will remain much 
the same through the next five years -- in stark contrast to what occurred between 1983 and 
1989 when this segment represented close to ten percent of the region 's aggregate single family 
market. -

Residential growth will be focused toward the southwestern suburban area . For instance. the 
areas of Naperville, Aurora, Bolingbrook, Plainfield, Joliet. and Romeoville will account for 
28 .5 percent of total new construction in the region over the next two years . These 
communities will be followed by the southern suburbs, the northern Fox Valley area, and 
McHenry County with other major growth components including northern Lake County and 
the city of Chicago. 

The city will remain a strong part of the region 's housing demand matrix with annual 
absorption levels expected to average 3,250 units . Of this average, for sale development will 
command a 65 percent representation level translating into potentials of 2,110 units yearly . 
Close to 60 percent of all for sale absorption, however, will occur in loft condominium forms 
or in product which is priced under $225,000 where the average price of a new unit sold in 
both the single family and townhome/condominium sector stood at $209, 17? in 1996. 

The region's housing market will remain a competitive battlefield . As a result, consumers in 
the region will continue to get excellent value from the homebuilding community . 

As development continues to occur in the same emerging markets of the late 1980s and 1990s, 
builders will find that they are competing with their own resales more than ever before. And 
most of these resales have the same design fearures found in current product. That's tough 
competition since resales frequently represent a better value for the consumer. 

Production builders will move toward the higher end of the market in an effort to avoid 
internal competition from resales and from others in the new home sector. This move will 
have a significant effect upon the custom home market where competitive interference from 
production builders will undermine more discretionary purchases . 

Builders and developers, however. will just move to the higher end of the market or merely 
assume that there is enough demand to go around but will also combat new and existing home 
competition through more intense community development. And it will not be in the glamour 
golf course communities that occurred during the mid-1980s, but in development that has its 
own neighborhoods, its own parks, and its own sense of place . From now through the close 
of-the decade, the Chicago markerplace will be the recipient of a larger number of more 
traditional types of development that fearure more than one product. more than one builder. 
more than one type of buyer. and move toward replication of community planning that 
occurred prior to the last world war. 
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0 During the 1983-1995 period, in absolute numbers. the city of 
Chicago's total covered employment figure decreased by 25,990 
jobs . 

0 Over the past 12 years , the city 's economic history has been 
characteristic of one step forward and two steps backwards . For 
example, during the 1984 and 1985 timefrarne a total gain of 40,086 
jobs was recorded followed by a decrease of 13 ,629 workers in 
1986. From 1987 thru 1989, once again job increases were visible 
with a total gain of 62,745 new workers . but only to be followed by 
a decrease of 127,732 jobs during the 1989- 1993 period. Year-to­
year employment trends during the 1983-1995 period are provided 
in the following text table: 

0 

Total Covered Annual Change 
.Y.w Emoloyment (Number of Jobs) 

1983 1,123,536 -44,019 
1984 1,149,111 + 25,575 
1985 1,163,622 + 14.511 
1986 1,149,993 - 13 ,629 
1987 NA 
1988 1,211, 701 +30.854* 
1989 1,212,738 + 1,037 
1990 1,201,136 - 11 ,602 
1991 1,146,087 - 55 .049 
1992 1,096,100 - 49,987 
1993 1,085.006 - 11,094 
1994 1,091,118 + 6,112 
1995 1,097,546 + 6.428 

• Denotes annual increase for the two-year period between 1986 and 1988. 

Source: Illinois Department of Employment Security 

By indivi.dual districts within the city , the most positive imperus in 
new employment growth over the last two years occurred in the 
outer business ring centered upon the Chesmut Street and Fort 
Dearborn areas which. over the past two years. added an average of 
4,419 new jobs in the covered employment sector. Following this 
area were the Elsdon and Clearing districts given the renaissance of 
Midway Airport with the presence of Southwest Airlines and the 
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Population and 
Households 

Nonh Loop . Wicker Park and Cragin areas. Collectively these areas 
added 6,270 workers annually during 1994 and 1996 which offset 
losses in other areas . most notably the South Inner Loop and districts 
emanating south of the Loop from 16th Street through the Jackson 
Park and Englewood neighborhoods. 

0 Based upon employment expansion expected in the Chicago reg ion. 
as a whole, as well as a resurgence in the ciry of Chicago. the 
forecast for the ciry ' s employment growth is established at 5.200 
new jobs in 1997 and a slowdown to 4 ,900 new workers in 1998. 
consistent with regional forecasts. After 1998 . employment gains in 
the ciry of Chicago are expected to average 7.300 workers yearly 
during the 1999-2001 period. These levels of employment expansion 
will represent 8.4 percent of region-wide growth in 1997 and 1998 
and an average of 9 . 5 percent yearly during the 1999-2001 period. 

The Near North PMA currently supports a population base of 369, 184 

persons distributed among 184,914 households. In terms of both 

components, the PMA, as a consolidated area, was one of the few areas of 

the ciry to register gains since 1980 due largely to gentrification of the Lake 

View. Lincoln Park. Loop and Near South neighborhoods during the 1984-

1989 period, the general stabiliry of the Near Nonh area east of Wells and the 

1993-1996 revitalization of the Near West and West Town areas principally 

as a result of loft conversions . 

In terms of incomes. the Near North PMA supported a median household 

income level of 541,361 in 1996 with close to one-quarter of its constiruent 

householders having annual incomes of $50,000 or more . This more affluent 

base of households . which totaled 76,642 in 1996, represented 26. 2 percent 

of all households in the city earning $50,000 or more yearly . 
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Residential 
Construction During the 1983-1996 period, the city of Chicago authorized an average of 

2, 704 new residential units annually . This level of activity represented 8. 8 

percent of region-wide pennit volume. Peak construction volumes in the city 

over the past 14 years occurred in 1983 when 4.384 units were authorized 

and in 1986 when volumes totaled 3,504. 

More recently, the city of Chicago authorized an annual average of 2, 766 

units during the 1993-1996 time period with volumes ranging from a low of 

2,208 units in 1993 to highs of over 3,000 units in both 1995 and 1996. 

During both 1995 and 1996, the city 's regional representation climbed over 

9.0 percent with this 24-month window representing an average of 9.5 

percent of all activity in the nine-county metropolitan area as shown in Figure 

III-8. 

The recent re-emergence of the city as a dominant part of the region 's 

housing market was (and is) due to the success of loft conversions which 

became a prevalent product fonn in late 1993 . The acceptance of this type 

of housing occurred for two reasons: 

0 

0 

First, the city 's economy changed rather dramatically after the 
recession of the 1990-1992 period with new employment additions 
manifest in sectors like business services, retail trade, and categories 
related to tourism and the convention business . The growth of these 
sectors combined with the lower price provided by the loft 
conversion, created a synergy that has placed the city atop the ranks 
of any other urban residential market in the country. 

Second. the loft conversion and the moderate priced townhome and 
condominium sector· found and attracted an investor market with 
close to 15 percent of all sales during the 1993-1996 period 
registered by non-users. The stimulus to investor participation arose 
from a tight rental market and the lack of fonnidable apartment 
construction in the city since 1989. 
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Residential Market 
Rate Demand In 
The City During the five-year forecast period between 1997 and 2001, the city of 

Chicago will continue to represent a significant component of the nine-county 

regional residential demand equation fostered for the most part by the 

expanding employment opporrunities locally and in the region, as a whole . 

As such, the city of Chicago will sustain an annual penetration rate of 9. 7 

percent of region-wide housing demand which is a level modestly above the 

growth trend noted in 1995 and 1996. This level of demand potential is equal 

to an average of 3,250 units yearly during the five-year forecast period . 

Of the 3,250-unit forecast, demand potentials will favor ownership housing 

forms which are expected to account for 65 .0 percent of all activity, equal to 

2,110 units yearly . Based upon empirical evidence and/or historical sales 

trends, as well as the housing affordability based upon income, the following 

text table outlines the qualitative distribution of ownership housing demand 

potential for the city of Chicago. on an average annualized basis over the 

next five years: 
Annual Qualitative Distribution 

of New Construction For Sale Housing Demand 
City of Chicago 

1997-2001 
Number of Percent of Cumulative 

Prjce Ran~:e !.loin Thtal fllimt 

Under $100,000 17 0 .8 0.8 
100,000-124,999 135 6.4 7.2 
125,000-149,999 323 15 .3 22.5 
150,000-174,999 395 18 .7 41.2 
175,000-199,999 222 10 .5 51.7 
200,000-224,999 196 9.3 61.0 
225,000-249,999 156 7.4 68.4 
250,000-299,999 156 7.4 75 .8 

300.000-349.999 84 4 .0 79 .8 
350.000-399,999 48 2.3 82.1 

400,000-and over 378 17 .9 100.0 
Totals 2,110 100.0 

Source: Tracy Cross & Associates, Inc. 
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The 3,250-unit forecast is inclusive of rental apartment demand potential 

equal to I , 140 units yearly. Begirming in 1991. there was a formidable drop 

in rental apartment construction in the city with linle, if any , development of 

scale coming to market since that time . After a momentary lull during the 

1990-1992 recessionary time period, and during 1993 when favorable interest 

rates moved renters to ownership housing fonns , apartment vacancies in the 

city of Chicago have declined markedly . This lack of supply has forced 

many would-be renters into the for sale sector of the market. 

The employment and housing demand forecasts for the city of Chicago are 

realistic within the overall scheme of potential regional growth, but it is 

unlikely that the annual demand of 3,250 units will be fully met by new 

construction. Instead, the level of construction activity is expected to be 

closer to the 2,800 unit level for the following reasons : 

0 

0 

In order to reach maximum demand potential for housing within any 
specific market area there must be adequate supply of differential 
product offerings at varying price points . As noted in the qualitative 
distribution of demand text table , 378 units are forecast at $400 ,000 
and over, and today , there is a limited supply and specifically within 
larger scale developments in the city's more affluent neighborhoods . 
This market condition will affect the overall housing demand 
potential, resulting in unfulfilled demand at the $400.000 and over 
sector of the market in a premier location. 

Also, the more affluent neighborhood characteristics are most 
representative of the Near North and Lincoln Park areas. Compared 
to these areas. there is limited neighborhood substitution within the 
city for significant upper-end housing demand. In other words . 
although scattered site and/or smaller scale higher priced 
development opportUnities may exist throughout other areas of the 
city, only the Near North and Lincoln Park areas provide inplace 
upper-scale infrastructure and community amenities most assoc iated 
with the lifestyles of the more affluent buyers . 
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0 In the rental sector of the market, the dwindling supply of rental 
units due to the conversion of rental aparunent programs to 
condominium ownership. the lack of new construction and the 
growing demand potential within a tight rental market have helped 
encourage strong interest among investors willing to fund more 
apartment construction. This positive investor market, however. is 
diluted by three negative factors which include the rising cost of 
construction materials. the unwillingness of the lender community to 
support larger scale development combined with the per unit Cook 
County tax burden which have hindered most development 
opportunities. These market conditions will continue to force an 
under supply condition in the rental sector of the market in the city 
of Chicago throughout the near term. 

TRACY CROSS & ASSOCIATES, INC. 
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SECTION IV- COMPETITIVE FACTORS 

INTRODUCTION 

ln this section of_ the report, we turn to those elements which will present either direct or indirect 

competitive influence upon market-rate residential efforts within the Near North Planning Area. As 

such this competitive analysis includes an overview of single family , townhome and condominium 

development in the city of Chicago as a whole as well as a refined competitive evaluation of single 

family detached programs of scale and townhome/condominium development including conversions 

in the Near North PMA. The analysis then departs to focus upon the rental sector of the market. 

AN OVERVIEW 

During the 1991-1996 period sales in larger scale single family and townhome/condominium 

developments in the city of Chicago have averaged 1,054 units per quarter on the basis of a seasonably 

adjusted annualized rate (SAAR). As shown in Figure [V -1, the SAAR has ranged from a low of 64 

units during the 3rd Quarter 1992 to highs of I, 950 and I, 967 units during the 4th Quarter 1993 and 

2nd Quarter. 1996 respectively. Most recently, in 1996. sales in the new construction sector in the city 

totaled 1.813 units with Chicago itself representing 9.7 percent of total activity in the nine-county 

metropolitan area. This representation rate compares with lows of 3.0 percent in 1992 and 3.2 percent 

in 1991, capture rates of 5.8 percent and 8.2 percent in 1993 and 1994, and 1995 ' s penetration rate of 

7. 3 percent. 

Principally responsible for the upturn in the city's regional capture rate has been the introduction of loft 

condominium development to the new construction sector beginning in late 1993. Since that time, loft 

condominium sales in the city have moved upward steadily and consistently each year with this sector"s 

volume extending from 238 sales in 1993 to 920 units in 1996. 

In addition to sales registered in the new construction sector. apartment conversion activity in the city 

has also been quite strong. From a relatively weak 198 sales in 1991. conversion sales moved to 420 

units in 1992 and. in 1993. conversion absorption increased to 691 units. In 1994. conversion activity 

move than doubled from the previous year as 1,579 units were sold and in 1995 total sales in this sector 

' Page IV.l TRACY CROSS & ASSOCIATES, INC. 
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equaled 1,148. Last year, the rate of conversion activity declined to 847 units marking a decline of 

26.2 percent from 1995 as most apartment programs suitable to conversion found their way to the for 

sale sector during previous years. 

THE SINGLE FAMILY MARKET 

During 1996, a total of 128 single family detached units were sold in larger scale developments in the 

city outside of activity on scattered sites. During the year. the average sales price of a unit sold stood 

at $267,762 for a 2,069 square foot residence . This sales price compares with the $245,256 average 

registered in 1995 when the average size of a unit sold equaled 1,948 square feet. 

At the close of the 4th Quaner 1996, there were six single family detached programs of scale marketing 

within the city including two in the Ashburn community area, one in the Irving Park neighborhood and 

three in the selected community areas comprising the Near North PMA. Referencing the latter. the 

Near North PMA programs include Picardy Place in Lake View. Chicago Homes on Altgeld in Lincoln 

Park and Old Town Square found within the Near North Planning Area. Since opening, Old Town 

Square has averaged 3.7 sales monthly with product currently positioned at $327,500 for 2,268 square 

feet of living area . 

THE TOWNHOME/CONDOMINIUM MARKET 

In the city of Chicago, townhome and condominium sales in the new construction sector have risen 

steadily since the 3rd Quaner 1993 with the volume of activity recorded in 1996 representing 19. I 

percent of total sales in the region as a whole compared with a market share position of only 6. 9 

percent in 1993. 

During the 4th Quarter 1996. 65 new construction townhome/condominium developments were active 

throughout the city with the average program registering 3.3 sales monthly since opening and 30.04 

sales in 1996 based upon the number of days a particular development was actively marketed during 

the year. 
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Relative to the overall market, a total of nine developments achieved 50 or more sales in 1996. As 

shown in the following text table, volumes were paced by the loft market which accounted for seven 

o.f the top nine projects: 

Program/Location 

1996 
Total 

Number 
of Sales 

Clock Tower/West Town Loft 113 

Cinema Lofts/Lake View Loft 106 

Park Newberry/Near North H!gher Density Condo 106 

Glenlake Condominiums/Dwming Higher Density Condo lOS 

China Club/Near West Loft 88 

Michigan Avenue Lofts/Loop Loft 86 

Union Square/Near North Loft 66 

Haberdasher Square/Loop Loft 53 

Bicycle Station/Near South Loft SO 

Source: Tracy Cross & Associates, Inc. 

In 1996, the average sales price of a townhome/condominium residence sold in the new construction 

sector of the city stood at $204,777 for a 1,399 square foot residence ($146.37 per square foot). This 

price point compares with the $195,987 average reflected in 1995 and is similar to the $204,068 

average represented in 1994. 

Page IV.3 

In 1996, there were 89 townhome/condominium programs active in the Lake View, 

Lincoln Park, Loop. Near North, Near South, Near West. and West Town community 

areas which during the year generated 2,180 sales. Of these programs, 75 were found 

in the new construction sector of the market while 14 were apanment conversions. 

In the new construction sector. 1.347 townhome/condominium sales were recorded 

by programs in the Near North PMA which represented 78.0 percent of total activity 

TRACY CROSS & ASSOCIATES, INC. 



DRA\IFlr 
(FOR REV1E\N AND COMMENT) 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 

Project Analysis -
Loft Condominilutu 
i\'ear North PMA 

Page IV.4 

in the city as a whole. In the conversion sector, Near North PMA developments 

registered a total of 833 sales during 1996 equal to 98.3 percent of the city 's aggregate 

sales volume. Combined the 2, 180 units sold in both the new construction and 

conversion sector of the PMA in 1996 accounted for 84 .7 percent of total volume in 

ttie city of Chicago. 

In the Near North PMA. the median price of a townhome/condominium unit 

contracted in 1996 stood at $179.673 with new construction carrying a median price 

of $195 ,642 compared with the $154,977 median represented in the conversion sector. 

As shown in Table IV -I. new construction sales volumes were heavily concentrated 

at price points below $225 ,000 where over two-thirds of all contracts in 1996 were 

found. In the conversion sector. most sales activity in the PMA occurred at price 

levels under $175 ,000. 

In the new construction sector of the townhome/condominium m3:rket in the Near 

North PMA, the average residence offered contains 1.531 square feet of living area 

priced at $240,206. Equal to a value ratio of $156.89 per square foot, plans range , 

on average, approximately 600 square feet at $89,876 to 4,900 square feet at 

$784,197 as shown in Figure IV -2. In the conversion sector, the average residence 

offered in the PMA presently stands at $168,852 for a 1.145 square foot unit with 

individual models extending from 400 to 2,600 square feet at prices ranging from 

$54,539 to $392,100 as shown in Figure IV-3 . 

In the Near Nonh PMA, loft condominiums active in the market in 1996 generated 

a total of 870 sales representing 39.9 percent of total activity in the PMA and 64.5 

percent of all volume in the new construction sector. The 870 sales recorded during 
• • • • .Jr 

1996 depicted a 55.6 percent increase from the 559 units sold one year earlier. 

In 1996, the average loft condominium program active in the Near North PMA 

attained 56.38 sales with the highest level of activity registered by Clock Tower Lofts 

in West Town with 113 sales. This program was followed by Cinema Lofts with 106 

TRACY CROSS & ASSOCIATES, INC. 
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Price Range 
Total 

I! % 

Under S100.000 8 0.3 
100,000-124,999 286 13 . 1 
125.000-149,999 290 13 .3 
150.000-174,999 420 19.3 
175 ,000-199,999 467 21.4 
200.000-224,999 253 11.6 
225.000-249,999 126 5.8 
250.000-299,999 42 1.9 
300,000-349 .999 156 7.2 
350,000-399,999 72 3.3 
400.000 And Over 60 2.8 

Total 2,180 100.0 

Mediim $179,673 

Townhome/Condominium Sales by Price Range 
Selected Community Areas• 

City of Chicago 
1996 

Total High and 
New Loft Mid-Density 

Construction Condominiums Condominiums 

I! % I! '7o I! '7o 

0 0.0 0 0.0 0 0.0 
103 7.6 65 7.5 0 0.0 

93 6.9 68 7.8 3 1.8 
236 17.5 230 26.4 0 0.0 
293 21.8 266 30.6 0 0.0 
181 13 .4 138 15 .9 0 0.0 

122 9.1 100 11.5 0 0 .0 
42 3.1 2 0.2 0 0 .0 

154 11.4 1 0.1 127 77.4 

63 4.7 0 0.0 34 20.7 

60 4.5 0 0.0 0 0.0 

1,347 100.0 870 100.0 164 100.0 

$195,642 $181,781 $353,731 

Low Density 
Town home/ 

Condominiums 

I! '7o 

0 0.0 
38 12 . 1 
22 7.0 
6 1.9 

27 8.6 
43 13 .7 
22 7.0 
40 12.8 
26 8.3 
29 9.3 
60 19.2 

313 100.0 

$248,929 

. •Includes Lake View, Lincoln Park, the Loop, Near Nonh. Ncar South, Near West and West Town 

Source: Tracy Cross & Associates, Inc. 

Apartment 
Conversions 

I! % 

8 1.0 
183 22.0 
197 23 .6 
184 22.1 
174 20.9 
72 8.6 
4 0.5 
0 0.0 
2 0.2 
9 1.1 
0 0.0 

833 100.0 

$154,977 
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sales, China Club Lofts at 88. Michigan Avenue Lofts with 86, and Union Square 

Lofts with 66 sales . 

In the loft sector of the PMA, the average plan offered at the close of the 4th Quarter 

1996 contained 1,300 square feet of living area priced at $191,438 placing this sector 

of the market 5. 7 percent under the PMA's new construction sector as a whole . 

In the higher and mid-density ·condominium sector of the Near North PMA, four 

projects active during 1996 generated a total of 164 sales which represented 7. 5 

percent of all multi-family sales volume in the PMA and 12.2 percent of total sales in 

the new construction sector. During the year, the average development recorded 

56.85 sales on a per project basis inflated to a significant degree bY. the sales leader. 

Park Newberry, which reached 106 sales during the 12-month period. 

With the close-out of 1309 North Wells. the remaining three projects, Park Newberry. 

The Whitney. and 33 West Huron supported an average ~ales price of $355 ,363 for 

a 1,826 square foot unit at the close of the 4th Quarter 1996. 

In 1996, 37 lower density townhome and condominium developments were active in 

the Near North PMA which during the year contracted 313 units for sale. or 23 .2 

percent of total volume in the new construction sector and 14.3 percent of all sales 

when conversions are considered. For .the January-December 1996 period, only t'A-·o 

programs. East Water Place and Homes of Mohawk North registered over 25 sales 

with the average development moving at an annualized rate of 13 .67 units on a per 

project basis . 
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The average home offered by a competitor in this sector of the market at the close of 

1996 stood at $290,769 for a 1,866 square foot unit with models ranging , on average , 

from 800 square feet at $150,771 to 4.900 square feet at $689,224 . 

A total of 835 aparunent conversion sales were evidenced in the Near Nonh PMA in 

1996 down 24 .8 percent from the 1,1 11-unit volume recorded in 1995 and 32 .9 

percent from 1994's volume of 1.242. During 1996, 14 active developments moved 

at an annual rate of sales of 59.92 per project with seven programs generating 50 or 

more sales: The Hermitage (214), The Parkshore (120) , River Plaza (78), 3410 Lake 

Shore Drive (62), The Transportation Building (61 ), 33 East Cedar (54), and 11 East 

Chestnut (53) . 

Among the conversion developments active at the close of the 4th Quarter 1996. an 

average sales price of $168,852 for a l , 145 was represented in the PMA, equal to a 

value ratio of $147.47 per square foot. 

THE RENTAL MARKET 

In this section of the report, we focus upon those competitive elements expected to influence possible 

aparunent development. In this regard, 30 rental aparunent programs in the downtown area of Chicago 

were surveyed by our firm. Specifically, all of these selected competitors represent "newer" buildings 

in the market, as they were all either constructed or completely renovated within the last 11 years . 

Of the 30 rental aparunent programs selected for this analysis , eight are located within the immediate 

Loop neighborhood while:: the remaining 22 are siruated in the Lake View. Lincoln Park and Near 

~orth community areas . A profile on each of these competitive programs is provided below: 
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Selected Apartment Developments 
City of Chicago 

lst Half 1996 

Number Number Percent 
IS:~i!;lbbQrhW!dffi~veiQgm~nt Of Units ~ Vacant 

-
Near North 

10 West Elm 124 0 0.0 
1133 N. Dearborn 273 0 0.0 
401 E. Ontario 394 16 4.1 
420 East Ohio 264 13 4.9 
Cityfront Place 904 36 4.0 
Clark Elm Apartments 302 0 0.0 
Cobbler Square 295 1 0.3 
Dearborn Place 185 0 0.0 
Gold Coast Galleria 324 0 0.0 
Grand Ohio 593 4 0.7 
Huron Street Lofts 100 0 0.0 
Lake Shore Plaza 567 11 1.9 
North Pi~r Apartments 505 10 2.0 
One East Delaware 306 0 0.0 
Onterie Center 594 0 0.0 
Orleans Court 394 8 2.0 
Plaza 440 Apartments 486 5 1.0 
River West Lofts 158 2 1.3 

The Chicagoan 221 0 0.0 

Sub Total 6,989 106 1.5 

Lincoln Park 
Eugenie Terrace 575 6 1.0 
The Belden 61 0 0.0 

Sub Total 636 6 0.9 

Lakeview 
The New York 590 11 1.9 

Sub Total 590 11 1.9 

Loop 
200 N. Dearborn 310 2 0.6 
801 S . Wells 99 I 1.0 
Burnham Park Plaza 292 16 5.5 
North Harbor Tower 600 2 0.3 
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DR?\JFT Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois (FOR REVIEW AND COMMENT) 

Selected Apartment Developments 
City of Chicago 

Nei~:hborhood/Development 

Loop continued 
Old Franklin Building 
Presidential Towers 
River City 
Terminal Building 

Sub Total 

Total 

lst Half 1996 

Number 
Of Units 

54 
2,355 

446 
56 

4,212 

12,427 

Source: Tracy Cross & Associates, Inc. 

Number 
Vacant 

82 
2 
2 

108 

231 

Percent 
Vacant 

!.9 
3.5 
0.4 
3.6 

2.6 

1.8 

As outlined in the preceding text table, of the 12 ,427 overall units among the selected rental apartment 

competitors, 231 units are currently unoccupied. As such, vacancies among the competitive apartment 

developments reflect extremely tight market conditions with the overall vacancy factor standing at 1.8 

percent. In a normal market, a balanced condition requires vacancies to be near the 5 .0 percent mark 

to allow for filtering . 

By individual development, vacancies range from a low of 0 .0 percent at !0 West Elm, 1133 North 

Dearborn, Clark Elm Apartments, Dearborn Place, Gold Coast Galleria , Huron Street Lofts , One East 

Delaware. Onterie Center, The Chicagoan and The Belden to a high of 5.5 at Burnham Park Plaza. 

In terms of monthly rent levels, the average rent in the competitive market area stands at $1 , 117 per 

month for a residence containing 813 square feet of I iving area. translating to a value ratio of S l . 3 7 per 

square fool. However, by bedroom count. the market reveals a wide range of per square foot value 

ratios. as shown in the following text table : 

Page IV.S TRACY CROSS & ASSOCIATES, INC. 



-

DR.F\iFT 
(FOR REVIE~N ;.\.1'"\ID COMivlENT) 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicaoo, Illinois 

Unit Tvpe 
Weighted Average 
CUnit Size Sq. Ft.) 

Weighted Average 
Monthly Rent 

Value Ratio 
(Rent Per Sq. Ft.> 

Studio/Convert ible 
One Bedroom 
One Bedroom+ Den/Two Bedrooms 
Three Bedrooms 

Overall Average 

Source: Tracy Cross & Associates, Inc. 

563 
790 

1,168 
1,702 

813 

$ 798 
1.055 
1,605 
2,451 

$l,ll7 

$1.42 
1.34 
1.37 
1.44 

1.37 

Through the application of linear regression analysis (as depicted in Figure IV -4) it was determined that 

market rental rates among the selected programs extend from an average of 5544 for a unit con!~ining 

400 square feet to $3 ,602 for a 2,600 square foot residence . Over a wide range of square footages, 

with market-rate rents moving at $1.39 per incremental square foot, the following text table depicts the 

results of this analysis : 

Page IV.9 

Plan Size 
(Sq. Ft.) 

400 
500 
600 
700 
800 
900 

1,000 
1, 100 
1,200 
1,300 
1,400 
1,500 
1,600 
1,700 
1,800 
1,900 
2,000 
2.100 
2.200 
2,300 
2,400 
2.500 
2.600 

Average Market Rent 
(Weighted Basis) 

$ $/Sq. Ft. 
544 1.360 
683 1.366 
822 1.370 
961 1.373 

1,100 1.375 
1,239 1.377 
1,378 1.378 
1,517 1.379 
1,656 1.380 
1,795 1.381 
1,934 1.381 
2,073 1.382 
2.212 1.383 
2,351 1.383 
2,490 1.383 
2.629 1.384 
2,768 1.384 
2,907 1.384 
3,046 1.385 
3, 185 1.385 
3,324 1.385 
3,463 1.385 
3.602 1.385 

TRACY CROSS & ASSOCIATES, INC. 
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Figure IV-4 
Rem/Value Analysis 

Selcctcu Apanmem Developments 
City of Chicago 
First Half 1996 

) 
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be used tu predict the perrurmuncc uf u new, untested product line or ufrcr explunutiuns oegurdinc u<:cupuncy und ubsorptiun rules of currently uvuilublc product lines . 
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(FOR REVIE"N f\1"\TD COlViiVIEN'T) 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 



DD }\ TkT' 
...l~l.1 ! 

(?OR REVIE¥V AND COfAiVIENT) · 

Market Support Analysis 
Cabrini-Hope VI Urban Revitalization 

Demonstration Program 
Chicago, Illinois 

The 30 selected apartment competitors outlined above have primarily attracted younger (professional) 

couples and singles with 58.1 percent of all apartment developments being dominated by tenants 

ranging in age from 25 to 34. This group is followed by the more marure couples and singles ranging 

in age from 35 to 49 (consult Table IV -2) . 
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VIE\Y r\NUakiO~llrJI~stics 
Selected Apartment Developments 

City of Chicago 

Age Categories 
Program 18-24 25-34 35-49 

10 West Elm s D s 
1133 North Dearborn s s D 
200 North Dearborn s D s 
40 l East Ontario s D s 
420 East Ohio s s D 
801 South Wells s s D 
Burnham Park Plaza s s D 
Cityfront Place s D s 
Clark Elm Apanments s D s 
Cobbler Square s D s 
Dearborn Place s D s 
Eugenic Terrace s s D 
Gold Coast Galleria s s D 

Grand Ohio s D s 
Huron Street Lofts s D s 
Lake Shore Plaza s D s 
North Harbor Tower s s D 

North Pier A ~' : ;:: nents s D s 
Old Franklin Building s D s 
One East Delaware s D s 
Onterie Center s D s 
Orleans Court s D s 
Plaza 440 Apartments s s D 

Polk Street Station s D s 
Presidential Towers s s D 

River City s s D 

River West Lofts s s D 

Terminal Building s D s 
The Belden s D s 
The Chicagoan s s D 

The New York s s D 

Total (Dominant Age Group) 0 18 13 

Percent 0.0 58.1 41.9 

Note: D = Dominant Age Group in Development 
S = Secondary Age Group in Development 

Source: Tracy Cross & Associates. Inc 

50+ 

s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 
s 

0 

0.0 
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'l) R/t~~FT. . Appendl" Table 111·2 
rrcnds m Nonagricultural Wage & Salary Employment 

CFOR F~VJE\V i·\ND :~~~NT) 

Year 

1983 
1984 
1985 
1986 
1987 
1988 
1989 
1990 
1991 
1992 
1993 
1994 
1995 
1996 

Averages 

(Estimated) 

Total Change in 
Nonagricultural Wage & Salary 

Employment from 
Previous Year 

11.500 
165,900 
134,800 
26,900 
85,800 
94,600 
94,100 
38,100 

-58,400 
-2,100 
76,300 
85,300 
98,000 
67,500 

65,593 

Source : Illinois Department of Employment Security 



Appendix Table III-3 
Trends in Nonagricultural Wage & Salary Employment 

FOR REVIE"'?l i-\NLJnCP~~6 

Employment (In Thousands) Change from Previous Year 

Month L993 L994 L995 L996 L993-L994 1994-1995 1995-1996 

January 3610 .5 3681.3 3799 .6 3887 .6 + 70.800 + 118 .300 +88 . lOO 

February 3619 .9 3692 .9 3822 .0 3897.7 +73,000 + 129. lOO + 75,700 

March 3638 .5 3726. 1 3857.3 3921.3 +87 ,600 + 131.200 +64,000 

April 3696.6 3772.5 3872 .3 3936 .5 +75 ,900 +99 ,800 +64,200 

May 3739 . 1 3809.3 3909.4 3970.3 +70,200 + 100,100 +60,900 

June 3765 .3 3850.9 3949.1 3999 .5 +85 ,600 +98 ,200 +50,400 

July 3758 .6 3849.6 3932.4 3990.3 +91,900 +82.800 +57 ,900 

August 3760.7 3858 .8 3925 .2 4000.9 +98,100 +66 ,400 +75 ,700 

September 3761.4 3872.8 3940.7 4010.9 + 111.400 +67,900 +70,200 

October 3774 .9 3850.1 3950 .6 +75,200 + 100,500 

November 3779 .8 3872 .6 3970.0 +92,800 +97,400 

December 3794 .0 3884.9 3969.6 +90.900 +84,700 

Source: Illinois Department of Employment Security 

---------



.l)fuL\FT 
r-----------------------------~ 

(F·OR REYaE\Y i·\ND ~&11t~tJT) 

Years 

1980 
1990 
1996 
2001 

Trends in Population and Households 
Chicago PMSA 

1980-2001 

Population 

7,246,018 
7,410,858 
7,768,495 
8,045,001 

Average Annual 
Change 

1980-1996 16,484 

1990-1996 59,606 

1996-2001 55 ,302 

Households 

2.533,888 
2,671 ,540 
2,817,085 
2,952,133 

13,765 
24,258 
22,508 

·Sources : 1980 and 1990: U.S . Department of Commerce, Bureau of 
the Census; 1996 and 2001 estimates by Claritas, Inc. and 
Tracy Cross & Associates, Inc. 



Appendix Table 111-5 
Residential Building Permit Trends 

Single 
Year Total Family 

1983 21,527 12 .805 

1984 21,576 14.630 

1985 30.488 15 .689 

1986 42,471 2-U09 

1987 39,872 25.457 

1988 37.282 25 , 167 

1989 31,647 22,537 

1990 27,526 19,559 

1991 22,340 17,726 

1992 27,336 21 .667 

1993 30 .839 25 ,243 

1994 33 ,375 26,368 

1995 32,425 24,356 

1996(Estimated) 33,339 25 ,371 

Av~rag~s 

1983-1996 30,860 21,-185 

1983-1989 32,123 20,070 

1990-1992 25,734 19,651 

1993-1996 32,495 25,335 

Multi-
Familv 

8.722 

6.946 

14,799 

18.262 

14.415 

12 . 115 

9, 110 

7,967 

4.614 

5,669 

5,596 

7.007 

8.069 

7,968 

9,375 

12,053 

6,083 

7,160 

Source: U.S . Department of Commerce. C-40 Reporrs 



.DIL \FT 
Appendix Table 111-6 

Employment and Levels or Residential Activity 
Chicago Metropolitan Area 

,...._. ,...., . ,-,-,OR " ' . . 
C®l~Mtfu~T 

Total Change in 
Nonagricultural 
Wage & Salary Total 

Employment From Residential Employment/ 

Year Previous Year Permits Permit Ratio 

1983 11,500 21.527 0 .53 

1984 165,900 21.576 77 .69 

1985 134,800 30.488 4.42 

1986 26,900 42,471 0.63 

1987 85,800 39,872 2.15 

1988 94,600 37,282 2.54 

1989 94,100 31 .647 2.97 

1990 38, 100 27,526 1.38 

1991 (58,400) 22 .340 NEG 

1992 (2. 1 00) 27 .336 NEG 

1993 76,300 30,839 2.47 

1994 85.300 33 ,375 2.56 

1995 98.000 32,425 3.02 

1996 67,500 33 .339 2.02 

Averages: 

1983-1996 65,593 30,860 2. 13 

1983-1989 87,657 32,173 2.73 

1990-1992 -7,467 25,734 NEG 

1993-1996 81,775 32,495 2.52 

Source : U.S . Department of Commerce. C-40 Reporrs 



.DfuL\~F[ Appendix: Table 111-7 
Trends in Residential Building Permits 

(FOR REV=tE\Y i·\ND :~CJ~)t!S:: 
(Nine Counties) 

Multi-Famil~ 

Single 
Year Total Familv For Sale For Rent 

1983 21,527 12 ,805 2.006 6.716 

1984 21.576 14.630 2,256 4,690 

1985 30.488 15,689 2,459 12,340 

1986 42 ,471 24,209 3,862 14,400 

1987 39 ,872 25,457 3,696 10,719 

1988 37,282 25,167 3,962 8,153 

1989 31,647 22,537 3,550 5.560 

1990 27.526 19,559 3,069 4,898 

1991 22,340 17,726 2.707 1,907 

1992 27,336 21,667 3.381 2.288 

1993 30,839 25 ,243 3,335 2.261 

1994 33 ,375 26 .368 4,664 2,343 

1995 32,425 24 ,356 'H54 3.615 

1996 33,339 25.371 4,461 2.699 

Averages 
1983-1996 30,860 21,485 3,419 5,956 

1983-1989 32,123 20,070 3,113 8,940 

1990-1992 25,734 19,651 3,052 3,031 

1993-1996 32,495 25,335 4,229 2,931 

Source: U.S . Department of Commerce. C-10 Construction Reports 

and Tracy Cross & Associates . Inc . 

.. 



.DRi~FT Appendix Table 111-H 
Trends in Residential Building Activity 

Unit~ St~,.-i\~ <;:~i~~ ~~ 
(FOR IlEV1E"\Y i·\N _u uwt'-W~YJ£1~ 1 J 

Chicago PMSA 
Total Percent 

Year United States Number of U.S. 

1983 1,613,254 21.527 1.334 

1984 1,686,376 21,576 1.279 

1985 1,735.204 30,488 1.757 

1986 1,769,443 42,471 2..+00 

1987 !.584,772 39,872 2.516 

1988 1,455,623 37,282 2.561 

1989 1,338,423 31,647 2.364 

1990 1,110,766 27,526 2..+78 

1991 948,794 22,340 2.355 

1992 1,094,933 27,336 2..+97 

1993 1, 199,063 30,839 2.572 

1994 i,371,637 33,375 2..+33 

1995 1,332,549 32.-+25 2..+33 

1996 (Estimated) 1,422,917 33,339 2.343 

Annual Averages 
1983-1996 1,-104,554 30,860 2.197 

1983-1989 1,597,585 32,123 2.0ll 

1990-1992 1,051,498 25,734 2 . ../47 

1993-1996 1,331,542 32,495 2 . ../40 

Source : U.S. Department of Commerce, Bureau of t.he Census: C-40 Canscruccian Reporrs 



.DfuL\~FT 
(FOR REVJE~Y i·\ND C :QwwiE~LII) 

Trends in Population and Households 
Ncar North Primary Market Area 

1990-1996 

Population 1990 1996 

Ci[y of Chicago 2.783,726 2,707 .644 

Near North PMA 367,647 369.113 

Remainder of Ciry 2,416,079 2,338 ,526 

Households 

Ciry of Chicago ! ,025 . 174 1,006,854 

Near Nonh PMA 180,342 184,914 

Remainder of Ciry 844,832 821,940 

Housing Units 

Ciry of Chicago 1,133,039 1,113,116 

Near North PMA 208.349 214,800 

Remainder of Ciry 924,690 898 ,316 

Total Occupied Owner 

Tenure (1990) Housing Units Occueied 
Number Percent 

Ci[y of Chicago 1.025.174 425,411 41.5 

Near Nonh PMA 180.342 47 ,363 26 .3 

Remainder of Ciry 8.!.! . 332 378,048 44 .7 

Source : Claritas, Inc .: Markerview Comparison Repon 

Average Annual Change 

-12.680 
+245 

-! 2,925 

-3.053 
+762 

-3,815 

-3,321 
+ 1,075 
-4,396 

Renter 
Occueied 

Number Percent 

599,763 58 .5 

132.979 73.7 

466.784 55 .3 



-

Under $10 ,000 
$10.000-19 ,999 
$20.000-24 ,999 
$25,000-29 .999 
$30,000-34,999 
$35,000-49 .999 
$50,000-74,999 
$75 ,000-99,999 
S 100.000-149.999 
S 150,000 And Over 

Total 

Median 

Appendix Table 111-10 
Household Income Characteristics 

Number Percent 

27,921 15 . 1 
20.176 10.9 

9,961 5.4 

10 .789 5.8 

10.924 5.9 

28.501 15 .4 

33 ,848 18.3 

17.223 9.3 

14.161 7.7 

li.4LO 6 .2 

184,914 100.0 

S4l,361 

Source : - Claritas, Inc .: Marketview Comparison Reporr 

Cumulative 
Percent 

15 . 1 
26.0 
31.4 
37 .2 
43 . 1 
58.5 
76.8 
86 . 1 
93 .8 

100.0 
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.------~~::-:--------"\ 0 ~-· Appendix Table 111-11 . ~ , . . 

Residential Building Permit Trends . 
Chicago Metropolitan Area and City of Chicago ~ vY 

1983-1996 til ~ < . .LJ 

Year 

1983 
1984 
1985 
19!!6 
1987 
1988 
19!!9 
1990 
1991 
1992 
1993 
1994 
1995 
1996 

Averages: 
/983-/996 
/990-/996 
/993-/996 

Chicago Metropolitan Area 

Totul 

21,527 
21,576 
30,488 
42,471 
39,872 
37,282 
31,647 
27,526 
22,340 
27,336 
30,839 
33,375 
32,425 
33,339 

30,860 
25,734 
32.495 

Single 
Family 

12,805 
14,630 
15,689 
24,209 
25,457 
25,167 
22 ,537 
19,559 
17,726 
21,667 
25,243 
26,368 
24,356 
25,371 

21,485 
/9,651 
25,335 

Multi­
Family 

8,722 
6,946 

14,799 
18,262 
14,415 
12,115 
9,110 
7,967 
4,614 
5,669 
5,596 
7,007 
8,069 
7,968 

9,375 
6,083 
7,160 

Percent 
Total of Region 

4,384 
1,595 
2,611 
3,504 
2,886 
2,259 
3,292 
3,240 
1,290 
1,733 
2,208 
2,587 
3,189 
3,078 

3,704 
2,088 

2, 766 

20 .4 
7.4 
8.6 
8.3 
7.2 
6. 1 

10.4 
11.8 
5.8 
6.3 
7.2 
7.8 
9.8 
9.2 

8.8 

8.1 
8.5 

City of Chicago ' 

Single Percent 
Family of Region 

427 
461 
351 
435 
641 
776 
518 
570 
463 
563 
830 
952 
937 
871 

628 

532 
898 

3.3 
3.2 
2.2 
1.8 
2.5 
3. 1 
2 3 
2.9 
2.6 
2.6 
3.3 
3.6 
3.8 
3.4 

2.9 
2. 7 
3.5 

Source : U.S . Deparllnt:nl of Commerce, Department of the Census, C-40 Consrmction Reports 

' ' 

Multi­
Family 

3,957 
1,134 
2,260 
3,069 
2,245 
1,483 
2,774 
2,670 

827 
1,170 
1,378 
1,635 
2,252 
2,207 

2,076 

/,556 
/,868 

Percent 
of Region 

45.4 
16.3 
15 .3 
16 .8 
15 .6 
12 .2 
30 .5 
33.5 
17 .9 
20.6 
24 .6 
23.3 
27.9 

27.7 

22.1 
25 .6 

26 . / 
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Appendix Table IV-I 

Trends in l'roduclion Sales 

~~~ 
Cily ur Chicago Compelitive Markel Area 

. I sl Quarler 1991 - 41h Qnarlcr 1996 
(Seas01mlly Adjusled, Annualiled Rale) 

lti:gion Tolal Sin&le Famil~ Townhome/Condom~m y.Y 
Single Town home/ l'ercenl Percenl 

~7j Tolal Family Condominium Number or Region Number or Region Number ~ 

lsrQuancr 1991 12,282 7,258 5,024 353 2 .9 NA NA 353 7.~ 
~ 

2nd Quaner 1991 10,664 6, liS 4,549 356 3.3 NA NA 356 7.8 

3nl Quarrer 1991 13,207 7,245 5,962 325 2.5 NA NA 325 5 .~ 
41h Quaner 1991 12,877 6,994 5,883 556 4.3 NA NA 556 9 .~ 

lsi Quaner 1992 13,680 8,018 5,662 427 3. I NA NA 427 7~ 
2ml Quaner 1992 12,811 6,527 6,284 680 5 .3 NA NA 680 10.() 

3ru Quaner 1992 13,923 8,248 5,675 64 0 .5 NA NA 64 ~o 
41h Quaru:r 1992 13,933 8,028 5,905 472 3.4 NA NA 472 8~ 

~ 

I sl Quaner 1993 16,098 9,054 7,044 941 5.8 NA NA 941 13g: 
2nu Quaner 1993 13,985 7,934 '6,051 223 16 NA NA 223 3.ftj 
3rtl Qu:~ncr 1993 11!,094 9,000 9,094 842 4 .7 NA NA 842 9 .~ 
41h Quancr 1993 20,360 10,272 10,01!1! 1,950 9.6 NA NA 1,950 19 . . 

"'-..._/ 

I sl Quanc:r 1994 17,086 8,972 8,114 1,175 6 .9 NA NA I, 175 14 .5 

2ntl Quaner 1994 15,436 7,917 7,519 1,443 9 .3 NA NA 1,443 19 .2 

3rtl Quaner 1994 16,020 7,966 8,054 1,248 7.8 NA NA 1,241! 15 .5 

41h Quanc:r 1994 17,972 8,994 8,971! 1,556 8 .7 NA NA 1,556 17.3 

I s1 Qu;uler 1995 16,407 7,989 8,418 1,042 6 .4 NA NA 1,042 11 .4 

2ntl Quancr 1995 17,1!65 9,413 1!,452 I, 183 6 .6 60 0 .6 I, 123 13 .3 

3rtl Quancr 1995 19,564 9,726 9,1!31! I ,739 1! .9 91! 10 1,641 16.7 

41h Quaner 1995 20,022 11,072 8,950 1,422 7.1 44 0.4 I ,378 l5A 

lsi Quarh:r 1996 19 , 194 10,136 9,051! 1,762 9.2 21! 0.3 I ,734 19. I 

2nu Quanc:r 1996 16,952 8,836 8,116 1,967 II .6 107 1.2 1,860 22 .9 

3rtl Quanc:r 1996 20,268 10,655 9,613 1,761 8 .7 325 3. I 1,436 14.9 
41h Quancr 1996 19,678 10,595 9,083 I ,817 9 .2 67 0 .6 1,750 19.3 

Average /6,182 8,624 7,559 1,054 6.5 104 1.2 1,024 IJ.5 

Suurn: : Tra~:y Cruss & AsstKiatcs, In~: . 



PROGRAM/LOCATION/ 
DEVELOPER 

MARYCREST PLACE 
85TH & KEDZIE 
CHICAGO-ASHBURN 
MARY CREST 100 

J 

APPENDIX TV - 2 
COMPOSITE SALES SUMMARY 
SINGLE FAMILY DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 

OPENING T<YrAL M:>DEL 
DATE UNITS NAME 

4/01/93 129 BtrrrERFIELD 
AMBER-C 
BtrrrERFIELD I -
BRISTOL-C 
CAMBRAY-C 
BRITTANY- E 
Btri'TERFIELD II 
STURBRIDGE-E 
MAPLE II-C 

BEDS/ 
BATIIS 

3-1 
3-1.5 
3-1 
3 - 2.5 
3-2.5 
3 - 2.5 
3 - 1 
3-2.5 
3 - 2 

AVERAGES 

SALES 
SQ FT PRICE 

1300 139,990 
1468 165,990 
1600 147,990 
1658 179,990 
1838 194,990 
1956 209,990 
1957 154,990 
2220 218 , 990 
2275 186,990 

1808 177,768 

ADJUSTED 
SALES 
PRICE 

,--... 1---i. 

~: -25~~ 
SALES HI~ - -----

ror~_trJ ~ 

QUARTER 
ENDING 

MENI'~ INCRE- A~ 
SALES 1-=-l RA 

FOR [rj ioiJR~-"1 
QTR • . .A <it'J{.] 

. .:<:: 

150,040 9/30/95 5t9 
167,040 12/31/95 4 
158,040 3/31/96 1 
179,040 6/30/96 . 
194,040 9/30/96 ~ 

2.0 
1.3 
5 . 3 
2 . 0 
3 . 0 
2.3 209,040 12/31/96 7\J 

165,040 
218,040 
187 , 040 

180,818 SINCE 
OPENING 

n 
0 

101~ 

~ 
ttl 
z 
~ 

'--" 

2.2 



PROGRAM/LOCATION/ 
DEVELOPER 

CORNELL SQUARE-SF 
50'1li " CORNELL 
CliiCAOO-HYDE PARK 
MCL 107 

} } 

APPENDIX IV-2 
c.'CMPOSITE SALES SUMMARY 
SINGLE FAMILY DEVELOPMENTS 
CITY OF QUCAOO 
4TH QUARTER 1996 

OPENING TOTAL MJDEL 
DATE UNITS NAME 

10/01/94 26 HARPER 
FRANKLIN 

l 

BEDS/ 
BATIIS SQ FT 

3-2.5 2385 
3-2.5 2385 

AVERAGES 2385 

} 

SALES 
PRICE 

347,900 
384,900 

366,400 

l 

ADJUSTED 
SALES 
PRICE 

,---_ ~~ 
~v 

~;:i:S! 
~Ai<!A~ 
SAlAS~ ~] QUARTER FOR trj ·· 

ENDING QTR. ~ • 

~ 
340,250 9/30/95 ~ 0. 3 
377,250 12/31/95 0.0 

3/31/96 0.0 
6/25/96 0.0 

358,750 

9/25/96 ]j:.:..:-:-j 0. 3 
12/16/96 -~ -0.4 

SIN::B 
OPENING 

n 40 0.2 

~ 
~ 
~ 

tTJ z 
~ 

'-.../ 



PROGRAM/LOCATION/ 
DEVELOPER 

TERRACE OF OID IRVING PARK 
BERTEAU & KILBOURN 
CHICAGO-IRVING PARK 
GARISSON PRTNRS 103 

!' 

APPENDIX IV- 2 
(.U.{P()SITE SALES SUMMARY 
SINGLE FAMILY DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 

OPENING TOTAL 1-I)DEL 
DATE UNITS NAME 

6/01/95 51 ARBOR 
LAUREL 
IVY 
HAWTIIORNE 

/. 

BEDS/ 
BATHS 

3 - 2.5 
3-2.5 
3 - 2 . 5 
4-2.5 

AVERAGES 

SALES 
SQ FT PRICE 

1800 249,990 
2014 259,990 
2284 269,990 
2709 299,990 

2202 269,990 

,--_ ~~ 

~ U~' =-:: 
~: -

SALES HI~-- .-,-:-
TOT~ ttl ~ 
INCRB- _yl A!fsJ 
HEmAL~ S 

ADJUSTED SALES ~ RA 
SALES QUARTER FOR tii FOR~ -'1 
PRICE ENDING QTR . _ .A Q'fR.""J 

~ 
233,040 9/21/95 19~ -
243,040 12/30/95 4~ 
250,040 3/31/96 2~ 
280,040 6/30/96 5~ 

9/25/96 8~ 
12/09/96 lV 

251,540 

5 . 1 
1.2 
0 . 7 
1.7 
2.9 
0.4 

SINCE 
OPENING 

n 390 2.1 

~ 
~ 

~ 
tii 
z 
I-'] 

'--.-/ 



) 

) 

PROGRAM/LOCATION/ 
DEVELOPER 

LA.Nl»WU< VILLAGE- SF 
DIVERSEY & ~LCO'IT 
CHICAGO- LAKE VIEW 
ENTERPRISE DEV. 101 

PICARDY PLACE 
DIVERSEY & ~LCO'IT 
CHICAGO- LAKE VIEW 
JOS FREED HMS 102 

APPENDIX IV-2 
COMPOSITE SALES SUMMARY 
SINGLE FAMILY DEVELOPMENTS 
CITY OF ClUCAGO 
4TH QUARTER 19 96. 

OPENING TOTAL MODEL 
DATE UNITS NAME 

2/12/94 

4/01/94 

60 STYLE 1 

58 ASTOR 
ELLIOT 
CARLYLE 
BELDEN 
DANA 

} 

BEDS/ 
BATIIS 

3-2 

AVERAGES 

2-2.5 
2-2 
3-2.5 
2-2.5 
2-2.5 

AVERAGES 

SQ FT 

1700 

1208 
1542 
1953 
2141 
2280 

1988 

) 

SALES 
PRICE 

SOLD our 

SOLD our 
211,900 

SOLD our 
259,900 
259,900 

243,900 

J 

ADJUSTED 
SALES 
PRICE 

,---._ ~~ 

2j~v ~· - . 

SALES HIS~ - . "":­

TOTAL t!i vY 
~AL-<!A~ 
SALES ~ m:TEj QUARTER FOR bi · -

ENDING QTR. ~ • 

"<... 
SOLD Our 3/30/95 37 9;Jy 

:z 
2.7 
3.1 
1.3 
1.3 
1.7 
0.3 

SOLD Our 
197,500 

SOLD our 
244,500 
241,500 

227,833 

6/27/95 
9/30/95 

12/30/95 
3/31/96 
6/30/96 

SINCE 
OPENING 

9/30/95 
12/31/95 

3/31/96 
6/30/96 
9/25/96 

12/20/96 

SINCE 
OPENING 

sH 1v 
n 

600 

~ 
27 ~ 
0~ 

itn 
27, 
1 ~ 

~ 
'-.../ 

32 

2.1 

1.5 
0.0 
0 . 3 
0.3 
0.7 
0.4 

1.0 



J 

PROGRAM/LocATION/ 
DEVELOPER 

CHICAGO HC»>ES ON ALTGELD 
ALTGELD EAST OF ASHLAND 
CHICAGO-LINCOLN PARK 
MCL 105 

) 

APPENDIX IV-2 
COMPOSITE SALES SUMMARY 
SINGLE FAMILY DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 

OPENrnG TCYrAL K>DEL 
DATE UNITS NAME 

4/30/96 14 STANDARD 
PLAN II 

l 

BEDS/ SALES 
BATHS SQ FT PRICE 

3-2.5 2456 525,000 
4-3.5 3498 547,000 

AVERAGES 2977 536,000 

J 

ADJUSTED 
SALES 
PRICE 

494,250 
527,250 

510,750 

4/30/96 
6/30/96 
9/24/96 

12/26/96 

SINCE 
OPENlNG 

) 



~ 

PROGRAM/LOCATION/ 
DEVELOPER 

CHICAGO HCJ.IES ON NORTH PARK 
OORTH AVENUE AND NORTH PARK AV 
CHICAGO-NEAR NORTH 
lCL 106 

He»--ES OF M::>HAWK NORTH-SF 
LARRABEE SOtTrH OF NORTH AVENUE 
CHICAGO-NEAR NORTH 
MCL 104 

OLD TOWN SQUARE-SF 
SEDGEWICK & GOETHE 
CHICAGO-NEAR NORTH 
MCL 109 

) 

APPENDIX IV-2 
CCMPOSITE SALES SUMMARY 
SlliGLE FAMILY DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996. 

OPENING rorAL M::>DEL 
DATE UNITS NAME 

4/01/95 14 PLAN 2400 

3/01/96 15 PLAN I 

8/24/96 30 SEDGEWICK 

~ l 

) 

BEDS/ 
BATIIS SQ FT 

3-2.5 2400 

AVERAGES 

3-2 1890 

AVERAGES 

3-2.5 2268 

AVERAGES 2268 

SALES 
PRICE 

SOLD our 

SOLD our 

327,500 

327,500 

r--... 1----i 
t5 \J~' c_ 
~- - -

SALES HIS~-- - -: 

ror~ tr1 ~ 
~~<A~ 

ADJUSTED SALES ~ RATE 
SALES QUARTER FOR [rj ~~~-) 
PRICE ENDING QTR. ~ QfitJ 

~ 
SOLD our 6/30/95 2 ~ - 0.7 

9/30/95 2~ 0.7 

SOLD our 

306,300 

306,300 

12/31/95 1~ 0.3 
3/31/96 2~ 0.7 
6/27/96 2H 0.7 
7/15/96 5V 8.3 

SINCE 
OPENING 

3/01/96 
6/26/96 
7/25/96 

SINCE 
OPENING 

8/24/96 
9/25/96 

12/10/96 

srnCE 
OPENING 

n 
140 0.9 

~ 
0 ~ 8.3 
14~ 3.7 

1 1---r--l 1. 0 
OlJ.J 0.0 z 

15 ~ 3.1 
"'--...-/ 

0 0.0 
11 11.0 

2 0.8 
0 0.0 

13 3.7 



PROGRAM/LOCATION/ 
DEVELDPER 

300 WEST GRAND LDM'S 
GRAND & FRANKLrn 
atiCAGO-NEAR NORTH 
ATLANTIS PROP. 199 

3 3 EAST CEDAR CONIXMINIUMS 
3 3 EAST CEDAR 
atiCAGO-NEAR NORTH 
ATLANTIS PROP 186 

APPENDIX IV-3 
CCMPOSITE SALES SUMMARY 
TOWNHCME/CONIXMINIUM DEVELOPMENTS 
CITY OF OUCAGO 
4TH QUARTER 1996 . 

~u 
0 ~· PA%J . · 

SALES HISTOR~-- -

TOTAL - ~ 
rnCRE - VG~ 
HEmAL SA1..U J 

OPENING 
DATE 

ADJUSTED SALES ~~TE 
TOTAL MJDEL BEDS/ SALES SALES QUARTER FOR tJiro .-
UNITS NAME BAniS SQ IT PRICE PRICE ENDrnG QTR. ~ . 

9/08/96 

11/15/95 

51 301-601 
304-604 
211/310/41 
213/312/412 
06/07/08 
212/311/411 
206/305/405 
303-603 
302-602-
210/309/409 
506/606 
209/308/408 
505/605 

120 INTERIOR 
CORNER 
CORNER W/ TERRA 

1-1 
1-1 
1-1.5 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
3-2.5 

AVERAGES 

1-1 
1-1 
1-1 

819 
913 
979 

1070 
1164 
1177 
1180 
1241 
1306 
1307 
1362 
1364 
2379 

1251 

740 
850 
850 

AVERAGES 813 

1451635 
1751430 
1471560 
1981270 
1901040 
1811740 
1921500 
2281180 
2311570 
2001250 
3131120 
2421460 
5271670 

2281802 

1101000 
1151842 
1151842 

1131895 

1411835 
1651630 
1361760 
1881470 
1801240 
1711940 
1821700 
2241380 
2271710 
1901450 
3031320 
2321660 
5171870 

2201310 

1111300 
1171142 
1171142 

9/08/96 
9/30/96 

12/20/96 

SINCE 
OPENING 

11/10/95 
12/30/95 

3/27/96 
6/30/96 
9/25/96 

12/30/96 

115 I 195 SINCE 
OPENING 

'<.., 

~;Jy 
gz 
OH 
0 v 
n 
0 
~ 
~ 

~ 
~ 

0.0 
2.9 
3 . 3 
0.0 
0.0 
0.0 

11 tTi 3.2 z 
~ 

0 '-...../ 0 . 0 
30 17.6 

7 2.4 
17 5.5 
11 3.9 
19 5.9 

84 6.2 



) 

PROGRAM/LOCATION/ 
DEVELOPER 

3 3 WEST HURON 
HURON & LASALLE 
CHICAGO-NEAR NORTII 
BILL MORAN 157 

40 EAST DELAWARE 
4 0 EAST DELAWARE 
CHICAGO-NEAR NORTH 
GOLUB & CO. 187 

APPENDIX IV- 3 
a::MPOSITE SALES SUMMARY 
TOWNHa.IE/CO~IUM DEVELOPMENTS 
CITY OF CHICAGO 
4TII QUARTER 1996 . 

OPENING TOTAL MODEL 
DATE UNITS NAME 

3/18/96 67 I 
A 
B 
E 
H 
G 
M 
L 
K 
c 
R.1 
F 
D 
F.1 
R.2 
J 
Q 
N 
s 
p 
0 

BEDS/ 
BAniS 

1-1.5 
1-1.5 
1-2 
2-2 
2-2 
2-2 
2-2 
2-2 
3-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
3-2 
3-2.5 
3-2 
3-2 

SQ FT 

1084 
1156 
1287 
1312 
1426 
1461 
1571 
1588 
1648 
1688 
1709 
1731 
1761 
1776 
1838 
1935 
1986 
2417 
2662 
2751 
3068 

AVERAGES 1820 

11/01/95 77 STUDIO 0-1 
ONE BEDROOM 1-1 
DELUXE ONE BEDR 1-1 
2 BEDROOM / 125 2-2 
2 BEDROOM / 132 2-2 
2 BEDROOM / 133 2-2 
3 BEDROOM 3-2 

680 
705 
950 

1258 
1329 
1335 
1575 

AVERAGES 1147 

SALES 
PRICE 

175,000 
202,500 
225,000 
232,000 
250,000 
257,000 

SOLD Otrr 
SOLD Otrr 

299,500 
287,500 
359,500 
289,900 
299,500 
289,900 
365,500 

SOLD Otrr 
399,500 
475,000 
572,500 
599,500 
609,500 

343,822 

118,000 
117,000 

SOLD Otrr 
227,000 
240,000 
221,000 
299,000 

203,667 

~tJ 
0~ 

SALES HIS~·~~:-~ 
ADJUSTED 

SALES 
PRICE 

TOTAL · ~ 
rnCRE- -~ MENTAL .. . 
SALES 1-=-1 RA . 

FOR tn FOR-..... QUARTER 
ENDING QTR . .-I~ 

-<::: 
168,750 3/18/96 0 5.9 
196,250 3/29/96 0 ~ 0.0 
2171750 6/30/96 14 1--¥ 4 • 7 
226,750 9/30/96 4 ~ 1.3 
244,750 12/20/96 3 H 1.1 
251,750 0 v 0.0 

SOLD Otrr .. 
SOLD Otrr n 

295,250 0. 
282,250 -
354,250 ~ 
284,650 ~ 
2941 250 1:'3) 
284,650 ~ 
360,250 h-1 

SOLD Otrr l J. J 
394 ; 250 1--7.) 
470,750 .L1 
567,250 ~ 
595,250 ~ 
605,250 

338,572 SINCE 

110,350 
110,350 

SOLD Otrr 
220,350 
233,350 
214,350 
293,350 

OPENING 

11/01/95 
12/30/95 

3/27/96 
6/30/96 
9/24/96 

12/10/96 

197,017 SINCE 
OPENING 

21 

0 
19 

8 
13 
13 

1 

54 

2.3 

0.0 
9.5 
2.8 
4.2 
4.6 
0.4 

4 . 1 



PROGRAM/LOCATION/ 
DEVELOPER 

BICYCLE STATION LOFTS 
16nt & DIDIANA 
ClliCAGO-NEAR SOtri'H 
GARRISON PTNRS 191 

BICYCLE STATION TOWNHOMES 
16nt & DIDIANA 
ClliCAGO-NEAR SOtri'H 
GARIRISON PTNRS 190 

BURNHAM PLACE-HARBOUR SQUARE 
MIClliGAN/ROOSEVELT ® CENTRAL S 
ClliCAGO-NEAR SOtri'H 
MCL DEVELOPMENT 151 

APPENDIX IV- 3 
CCMPOSITE SALES SUMMARY 
TOWNHOME/CONDCMINIUM DEVELOPMENTS 
CITY OF ClliCAGO 
4TH QUARTER 1996 

OPENING TCYI'AL 
DATE UNITS 

4/17/96 53 

M:>DEL 
N1\ME 

04 
03/07 
05/06 
09 
02 
PLAN 1246 

BEDS/ 
BATHS 

1-1 
1-1 
1-1 
2-2 
2-2 
1-1.5 

AVERAGES 

6/01/96 

5/31/92 

10 B1/B4 
B2/B3 
C1/C4 
C2/C3 
A 

88 PLAN C 
PLAN G 
PLAN F 
PLANE 
PLAN I 
PLAN H 
PLAN J 

2-2 
2-2 
2-2 
2-2 
2-2.5 

AVERAGES 

2-2 
2-2.5 
2-2.5 
2 - 2 
2-2 . 5 
2-2.5 
2-2.5 

SQ FT 

704 
1035 
1074 
1117 
1131 
1246 

1165 

1380 
1700 
1700 
1700 
1720 

1600 

1319 
1495 
1522 
1526 
1694 
1714 
2008 

AVERAGES 1704 

SALES 
PRICE 

SOLD our 
SOLD our 
SOLD our 

144,900 
169,900 
169,900 

161,567 

215,900 
SOLD our 
SOLD our 

239,900 
279,900 

245,233 

SOLD our 
SOLD our 
SOLD our 
SOLD Our 

303,000 
315,000 

SOLD our 

309,000 

ADJUSTED 
SALES 
PRICE 

,.---... 1--l >-nu 

SALES HIS~~;
0

-~ 
TOTAL · - ~ 
INCRE- ~ MENTAL .• -

SALES 1-=-l RA 
QUARTER 
ENDING 

FOR trJ roR ~ -) 
QTR • ~ <J'l'tr.'J 

-<::: 
SOLD our 4/17/96 0 0.4 
SOLD our 6/25/96 48 >- 20.9 
SOLD our 9/30/96 2 f--V 0. 6 

143,850 12/16/96 0 ~ 0.0 
168,850 0 H o.o 
167,850 0 ~ 0.0 

160,183 

208,800 
SOLD our 
SOLD our 

232,800 
271,800 

237,800 

SOLD our 
SOLD our 
SOLD our 
SOLD our 

293,250 
305,250 

SOLD Our 

SINCE 
OPENING 

6/01/96 
6/26/96 
9/24/96 

12/16/96 

SINCE 
OPENING 

9/21/95 
12/27/95 

3/25/96 
6/30/96 
9/24/96 

12/16/96 

299,250 SINCE 
OPENING 

76 

n 
50 0 6.3 

~ 
~ 

0 ~ 0.0 
3 ~ 3 . 8 

-1 1-'rl-0 . 3 
1 l.I.J 0.4 
0 z 0.0 

~ 
3 '--" 0.5 

2 
0 
2 
2 
0 

82 

1.9 
0.6 
0 . 0 
0.6 
0.7 
0 . 0 

1.5 



PROGRAM/LOCATION/ 
DEVELOPER 

BURNHAM PLACE-PARK ROW 
MIOIIGAN/ROOSEVELT AT CENTRAL 
OIICAOO - NEAR SOt!l'H 
MCL DEVELOPMENT 152 

EASTSIDE WFI'S 
16TH & INDIANA 
OIICAOO-NEAR SOt!l'H 
MCZ DEVELOPMENT 153 

MILLENNIUM 
CLARK & 19TH STREETS 
OIICAGO-NEAR SOt!l'H 
FWK DVLPMNT 210 

) 
APPENDIX IV-3 
~OSITE SALES SUMMARY 
TOWNHG!E/CONDC.MINIUM DEVELOPMENTS 
CITY OF OUCAOO 
4TH QUARTER 1996 . 

OPENING TOTAL MODEL 
DATE UNITS NAME 

5/31/92 69 PLAM K 
PLAN L 
PLAN M 
PLAN N 
PLAN 0 

BEDS/ 
BATHS 

2 - 2.5 
3-2.5 
3-2.5 
3-2.5 
3-2 . 5 

AVERAGES 

6/01/95 

9/15/96 

74 104/110 
101 
107/108 
202 
206 
103 
109 
110 

32 c 
D 
A 
B 

1-1 
1-1 
1-1.5 
1-1.5 
1-1.5 
1-1.5 
1-1.5 
1-1.5 

AVERAGES 

3-2 
3-2 
3-3 
3-3 

SQ Fl' 

1857 
2414 
2698 
2698 
3078 

830 
950 

1000 
1025 
1060 
1070 
1110 
1320 

1340 
1500 
2075 
2095 

AVERAGES 1753 

SALES 
PRICE 

SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 

SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 

189,900 
208,900 
249,900 
235,900 

221,150 

ADJUSTED 
SALES 
PRICE 

SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 

SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 
SOLD Ot11' 

187,450 
206,450 
245,450 
231,450 

) 

~ t) 
p~ :;d 

SALES HISTO~- -- -~ 

~~-~ MENTAL ,· 

QUARTER ~ t;i ~~ .. _) 
ENDING QTR. "'-~-·· . 

3/25/95 
6/26/95 
9/21/95 

12/27/95 
3/25/96 
6/30/96 

SINCE 
OPENING 

6/01/95 
6/21/95 
9/21/95 

12/28/95 
3/31/96 

SINCE 
OPENING 

9/15/96 
9/30/96 

12/30/96 

66 ~ 2.0 
0 ~ 0.0 
0 1---V 0.0 
2 ~ 0.6 
0 H 0 . 0 
1 v 0.3 

69 0 1.4 
0 

0 
15 
27 
18 
14 

0 

74 

0 
4 
0 
0 

~ 0.3 
~21.4 
~ 9 . 0 
[tj 5.6 
~ 4 . 5 
~ 0.0 

~ 
~ 

7 . 4 

0 . 0 
8.0 
0.0 
0 . 0 

217,700 SINCE 
OPENING 4 1.1 



PROGRAM/LOCATION/ 
DEVELOPER 

PARK PLACE LOFTS 
lSnl AND WABASH 
CHICAGO-NEAR SOtml 
SIMS PROPERTIES 159 

PRAIRIE PLACE II CENTRAL STATIO 
PRAIRIE PLACE & 14TH 
CHICAGO-NEAR SOtml 
MCL 170 

) 

APPENDIX IV-3 
CniPOSITE SALES SUMMARY 
TOWNHCME/CONDCMINIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENING TOTAL MODEL BEDS/ 
DATE UNITS NAME BATHS SQ FT 

9/01/95 61 

7/10/94 110 

09 
3-7 
03/07 
03 
5-7 
08 
01 
02 
OS 
06 
04 
PENTIIOUSE 
PH I 
PH II 

E 
H 
GRANT 
D 
FRANKLIN 
A 
M 
JACKSON 

1-1 
2-2 
1-1.5 
1-1.5 
2-2 
2-2 
2-2 
2-2 
2-2.5 
2-2.5 
3-3.5 
3-3 
3-3.5 
3-3.5 

AVERAGES 

2-2.5 
2-2.5 
2-2.5 
3-2.5 
3-2.5 
4-2.5 
3-2.5 
3-3.5 

669 
935 
950 
950 
994 

1022 
1218 
1312 
1316 
1520 
1738 
2000 
2500 
3000 

1480 
1813 
2043 
2189 
2533 
2832 
3040 
3744 

AVERAGES 2376 

SALES 
PRICE 

SOLD our 
SOLD our 
SOLD our 
SOLD Our 
SOLD our 
SOLD our 
SOLD Our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 

243,900 
299,900 
311,900 
369,900 
369,900 
449,900 

SOLD our 
559,900 

372,186 

ADJUSTED 
SALES 
PRICE 

SOLD our 
SOLD Our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 
SOLD our 

231,600 
284,600 
299,600 
355,600 
355,600 
435,600 

SOLD our 
543,600 

------ 1---.J 

PA~ . 

t5 U~'· ._ · 
SALES HISTOR~- - - ~ ... 

TOTAL - - ~ 
rnCRE- '{0~ 
MENTAL . ~l. j 
SALES ~RATE 

QUARTER FOR tri~ 
ENDrnG QTR. 

9/30/95 
12/31/95 

3/31/96 
6/30/96 
9/30/96 

12/20/96 

SINCE 
OPENING 

9/21/95 
12/27/95 

3/27/96 
6/30/96 
9/30/96 

12/16/96 

0 '"h. . 0 . 0 
0 !P" 0.0 
0 1----J.' 0.0 
0 ~ 0 . 0 
0 H 0.0 
0 v 0.0 

n 
0 
~ 

~ 

~ 
til 

0 zo .o 
y 

'\.___/ 

10 0.7 
4 1.3 
0 0.0 
3 1.0 
0 0.0 
7 2.8 

358,029 SINCE 
OPENING 24 0.8 



PROGRAM/LOCATION/ 
DEVELOPER 

TOWNHOHES ON WABASH 
WABASH & 14TH STREET 
CHICAGO-NEAR SOtn'H 
SIMMS PRPRTYS . 148 

TREVI SQUARE 
1439 S. MICHIGAN 
CHICAGO-NEAR SOtn'H 
KAHN 111 

APPENDIX IV- 3 
c:a.n>OSITE SALES SUMMARY 
TOWNHC»m/CONDCMINIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENING TOTAL MODEL 
DATE UNITS NAME 

11/15/94 32 B 
A 
c 

BEDS/ 
BATHS 

3-3 
3-3.5 
4-6.5 

SQ FT 

2208 
2571 
4850 

AVERAGES 3210 

1/15/95 69 201 
205 
305 
203 
610 
506 
105 
103 

1-1.5 1015 
1 - 1.5 1100 
1-1.5 1100 
2 - 2 1195 
2-2 1290 
1 - 2 1320 
2 - 2 1380 
2 - 2 1580 

AVERAGES 1015 

SALES 
PRICE 

290 , 000 
350,000 
600,000 

413 , 333 

135,000 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 

135,000 

) 

ADJUSTED 
SALES 
PRICE 

273,150 
332,150 
576,150 

393,817 

130,550 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 
SOLD Otrr 

r--. 1---i >--riu 

SALES HI:a~~o - -~ 
TOTAL .. . ~ 
INCRE- -~ MEm'AL .-· SALES ~RA 

QUARTER FOR tn FOR~ ' -'1 
ENDING QTR . _ _....:~ QTtt:""""J 

9/30/95 
12/31/95 

3/31/96 
6/30/96 
9/30/96 

12/20/96 

SINCE 
OP~ 

9/21/95 
12/30/95 

3/27/96 
6/30/96 
9/30/96 

12/17/96 

~ 
10 ........ . 1. 0 

0 V"" 0.0 
1 1---J) 0.3 
1 ~ 0.3 
0 H 0 . 0 
0 v 0 . 0 

n 
12 0 0.5 

~ 
~ 

57 ~ 7.0 
0 ~ 0 . 0 
5 ~ 1.7 
2 lJ.J 0.6 
2 ...., 0.7 
0 ~ 0 . 0 

~ 
"-.-/ 

130,550 SINCE 
OP~ 66 2.9 



l 

PROGRAM/LOCATION/ 
DEVELOPER 

BELL TOWER LOFTS 
HURON St OAKLEY 
CHICAGO-NEAR WEST 
CARLTON DVLPMNT 130 

CHINA CLUB LOFTS 
FULTON St DES PLAINES 
CHICAGO-NEAR WEST 
MCZ 184 

APPENDIX IV-3 
CC»ooPOSITE SALES SUMMARY 
TOWNHCME/CONDCMINIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENING TOTAL MODEL 
DATE UNITS NMfE 

1/15/96 18 N 
P/Q 
D 
E 
R 
0 
c 
G/H 
J/K 
M 
A 
F 

BEDS/ 
BAniS 

1-1 
1-1.5 
2-1.5 
2-1.5 
2-2 
1-1 
2-1.5 
2-1.5 
2-1.5 
2-2 
2-2 
2-2 

AVERAGES 

12/15/95 112 12 
13/14 
11 
10 
15/19 
7 
1/2/3/4/5 
SEVENTH FLOOR 
PH 

1-1 
1-1.5 
2-1.5 
1-1.5 
2-2 
2-2 
2-2 
2-2 
3-2.5 

SQ FT 

1350 
1356 
1403 
1445 
1458 
1467 
1501 
1708 
1798 
1895 
2087 
2262 

1644 

875 
980 

1090 
1130 
1180 
1240 
1265 
1290 
1760 

AVERAGES 1081 

SALES 
PRICE 

175,500 
165,450 
147,350 
159,900 
1771900 
184,500 
157,600 
187,900 
197,800 
212,300 
219,150 
253,400 

186,563 

124,800 
144,800 

SOID OlTI' 
SOID OlTI' 

159,800 
SOID OlTI' 
SOID OlTI' 

198,800 
SOID OlTI' · 

157,050 

ADJUSTED 
SALES 
PRICE 

174,150 
163,100 
147,000 
159,550 
176,550 
183,150 
157,250 
187,550 
197,450 
210,950 
217,800 
252,050 

185,546 

122,250 
141, 250 

SOLD OlTI' 
SOLD OlTI' 

157,250 
SOLD OlTI' 
SOLD OlTI' 

196,250 
SOLD OlTI' 

) 

~u 
p~ . 0 ~-

SALES HISTO~-- ---.. 
TOTAL . . . ~ 

IN~- ·m MENTAL .· 
SALES ~RA 

QUARTER FOR tri ro~"' , .) 
ENDING QTR • • _...:I QTR.""-::1 

--<:::; 
10/01/96 0 0.0 
12/30/96 1 >-- 0 . 3 

0 1-,) 0.0 
0 ~ 0.0 
0 H 0 . 0 
0 v 0.0 

SINCE 
OPENING 

12/15/95 
12/29/95 

3/31/96 
6/30/96 
9/24/96 

12/17/96 

n 
0 
~ 
~ ~ 

1 tt.i 0 .1 

z 
0 ~ 0.0 

13 "--/26. 0 
38 12 . 3 
21 7.0 
18 6.4 
11 3.9 

154,250 SINCE 
OPENING 101 8.3 



PROGRAM/LOCATION/ 
DEVELOPER 

CLINTON STREET LOFTS 
FULTON &: CLINTON 
CHICAGO - NEAR WEST 
MCZ DEVLOPMENT 205 

GARDEN COURT TOWNHCMES 
1157 VERNON PARK PLACE 
CHICAGO-NEAR WEST 
CACCIATORE 169 

1 

APPENDIX IV-3 
cnn>oSITE SALES SUMMARY 
TOWNHCME/CONDaflNIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENmG TOTAL MJDEL 
DATE UNITS NAME 

11/23/96 176 5/7/8/14/19/25 
06 
15 
03 
11/13 
09 
10 
17 
04 
02• 
16• 
01• 
14• 
18• 

BEDS/ 
BATHS 

1-1 
1-1 
1-1 
1-1 
1-1 
1-1 
1-1 
1-1 
2-1.5 
2-2 
2-2 
2-2 
2-2 
2-2 

AVERAGES 

3/01/94 16 A 
B 
c 

2-1.5 
3-1.5 
3-1.5 

AVERAGES 

SQ FT 

700 
740 
775 
780 
BOO 
820 
840 
900 

1080 
1100 
1200 
1390 
1400 
1500 

1002 

1260 
1400 
1480 

SALES 
PRICE 

79,800 
99,800 
92,800 

117,800 
94,800 

104,800 
94,800 

119,800 
164,800 
169,800 
194,800 
219,800 
219,800 
234,800 

143,443 

SOLD Otrr 
SOLD OUT 
SOLD Otrr 

ADJUSTED 
SALES 
PRICE 

) 

~u 
0 ~--p~ . 

SALES HISTO~-- - -- ._. 

TOTAL ·- ~ 
INCRE- -~ MEm'AL . 

SALES ~~RA QUARTER FOR trj FO . -
ENDrnG QTR. . .....-I • 

-<::::; 
77,250 11/23/96 0 ~- 3.9 
97,250 12/17/96 0 ~ 0 . 0 
90,250 0 1----¥ 0.0 

115,250 0 ~ 0 . 0 
92,250 0 H o.o 

102,250 0 v 0.0 
92,250 

117,250 
163,250 
167,250 
192,250 
217,250 
217,250 
232,250 

140, 964 SINCB 
OPENING 

SOLD Otrr 
SOLD Otrr 
SOLD Otrr 

12/29/94 
3/29/95 
6/26/95 
9/21/95 

12/27/95 
3/27/96 

SINCE 
OPENmG 

8 

n 
0 
~ 
~ 

~ 
~ 

til 
0 z 0 . 0 

~ 
'-./ 

0 . 8 
1 0.3 
4 1.4 
2 0.7 
0 0.0 
1 0 . 3 

16 0.6 



l 

) 

PROGRAM/LOCATION/ 
DEVELOPER 

S~ER LOF"l'S 
JACKSON & HAlSTED 
CHICAGO-NEAR WEST 
C & J DVLPMNT 141 

SMITiiPARK Ca.IMONS 
GRAND AVENUE WEST OF WESTERN 
CHICAGO-NEAR WEST 
SMITH PARK, INC. 143 

) 

APPENDIX IV- 3 
a::»--POSITE SALES SUMMARY 
TOWNHOME/CONDCMINIUM DEVELOPMENTS 
CITY OF ClUCAGO 
4TII QUARTER 1996· 

OPENING TOTAL K>DEL BEDS/ 
DATE UNITS NAME BAniS 

3/01/95 20 2G 1-1 
2F 1-1 
2H 1-1 
2I 1-1 
3RD FLOOR H 1-1 
2K 1-1 
2A 2-1 
2J 2-2 
2E 2-2 
G 1-1 
2D 2-2 
2C 2-2 
2B 2-2 
2ND FLOOR F 1-1.5 
C/D 2-2 
3RD FLOOR A 2-2 
2ND FLOOR A 2-2 

AVERAGES 

6/02/96 39 B 3-2 
A 3-2 
WEST BRIDGE 4-3 
c 3-3 
EAST BRIDGE 3-3 

AVERAGES 

SQ F"l' 

720 
765 
770 
795 
799 
830 
920 

1085 
1135 
1147 
1155 
1160 
1210 
1289 
1388 
1584 
1646 

978 

1510 
1660 
1715 
1730 
1870 

1697 

ADJUSTED 
SALES SALES 
PRICE PRICE 

99,990 98,290 
SOLD Otrr SOLD Otrr 

119,900 118,200 
123,900 122,200 

SOLD Otrr SOLD Otrr 
128,900 127,200 
138,000 138,300 
168,900 167,200 
176,900 175,200 

SOLD Otrr SOLD Otrr 
179,900 178,200 
179,900 178,200 
189,900 188,200 

SOLD Otrr SOLD Otrr 
SOLD Otrr SOLD Otrr 
SOLD Otrr SOLD Otrr 
SOLD Otrr SOLD Otrr 

150,619 149,119 

177,400 171,500 
199,900 191,000 
195,000 187,100 
204,900 197,000 
226,900 216,000 

200,820 192,520 

) 

-1 ,.---.. tJ' 
25~ 

SALES HIS~~~:-~ 
TOTAL . ~ 
INCRE- . ~ 
MENI'AL S1UJil3 J 
SALES ~fi] QUARTER FOR [rj · 

ENDING QTR. ~ • 

9/21/95 
12/31/95 

3/26/96 
6/30/96 
9/30/96 

12/16/96 

SINCE 
OPENING 

6/02/96 
6/30/96 
9/30/96 

12/30/96 

SINCE 
OPENING 

'<..; 
5 I-,_ 0.7 
0 ~ 0.0 
0 .., 0.0 
0 ~ 0.0 
o H o.o 
0 v 0.0 

n 
0 
.. 

. 

~ 
~ 

~ 1---:!-1 

tti z 
~ 

5'-.-/ 0.2 

0 0.0 
1 1.1 
1 0.3 

-1 -0.3 
0 0.0 

1 0.1 



PROGRAM/LOCATION/ 
DEVELOPER 

1000 WEST WASHINGI'ON 
1000 WEST WASHINGI'ON 
CHICAGO-NEAR WEST 
FORTUNE MCMr 175 

) 

APPENDIX IV- 3 
COMPOSITE SALES SUMMARY 
TOWNHCME/CONDCMINIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENING 'IUI'AL MJDEL 
DATE UNITS NAME 

11/06/94 182 LOFT 1 
211 
UNIT 330 
DUPLEX 1 
UNIT 442 
LOFT 2 
DUPLEX 2 
206 
UNIT 441 
DUPLEX 3 
205 
201 
TRIPLEX 2 
TRIPLEX 3 

BEDS/ 
BATIIS 

1-1 
1-1 
1-1 
1-1 
1-1 
1-1 
1-1 
2-2 
2-2 
3-2 
2-2 
2-2 
2-3 
2-2.5 

AVERAGES 

SQ FT 

850 
910 

1000 
1125 
1180 
1200 
1305 
1310 
1655 
1689 
1725 
1900 
1950 
3025 

1613 

) 

,-, 

ADJUSTED 
SALES SALES QUARTER 
PRICE PRICE ENDING 

127,900 125,950 9/22/95 90 ~ 8.6 
123,900 121,950 12/29/95 1 v--- 2 . 2 

SOLD our SOLD our 3/27/96 9 z 3.1 
SOLD our SOLD our 6/30/96 11 . 3.5 
SOLD Our SOLD our 9/30/96 16 tJ 5 . 3 
SOLD our SOLD Our 12/16/96 2 . •' 0. 8 

182,900 180,950 n 170,900 168,950 
234,900 232,950 

0 SOLD our SOLD our . 
SOLD our SOLD our 

~ 249,900 247,950 
~ 249,900 245,950 
~ 349,900 346,950 
~ 

211,275 208,950 SINCE ttl 
OPEND-K; 135 z5 . 3 

~ 
'-.._/ 



APPENDIX IV- 3 
CCMPOSITE SALES SUMM1\RY 
TOWNHC»--E/CONDCMINIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

) 

,..---..... l- 1 
~cJ 
0~ p~ 

SALES HISTOR~-- -- _ 

TOTAL - V 
DICRE- - 'f:! ~ 
MENTAL ~J 

ADJUSTED SALES ~RATir 
PROGRAM/LOCATION/ OPENING TOTAL !«>DEL BEDS/ SALES SALES QUARTER FOR MFOR- -l 
DEVELOPER DATE UNITS NAME BA'mS SQ FT PRICE PRICE ENDING QTR . ~ 

7 01 WEST JACKSON 
JACKSON & DES PLAINES 
CHICAGO-NEAR WEST 
SNITZER HOMES 131 

8 50 WEST ADAMS 
850 WEST ADAMS 
CHICAGO-NEAR WEST 
ANNIE PROPERTIES 209 

6/29/96 

10/01/96 

46 E 2-1 900 133 1900 133 1450 6/29/96 0 h.. 0.8 
F 2-1 949 130 1900 130 1450 6/30/96 0 ~ 0.8 

37 

B 2-1 1120 140~900 140 1450 9/25/96 14 I-V 5 . 0 
M 2 - 1 1205 SOLD OUT SOLD OUT 12/23/96 8 ~ 2.8 
A 2-1.5 1255 1521900 1511450 0 H 0 . 0 
N 2-1.5 1305 SOLD OUT SOLD OUT 0 V 0.0 
D 2-2 1397 179 1900 1771450 
c 2 - 2 1415 1861 900 1841450 
P 2 - 1.5 1425 SOLD OUT SOLD OUT 
G 2-2 1460 195 1400 192,950 
L 2-1.5 1465 SOLD OUT SOLD OUT 
H 2-1.5 1486 SOLD OUT SOLD OUT 
I 2-1 . 5 1490 SOLD OUT SOLD OUT 
J 2 -1. 5 15 OS SOLD OUT SOLD OUT 
Q 2-1.5 1560 SOLD OUT SOLD OUT 
0 2-1.5 1585 SOLD OUT SOLD OUT 
K 2-1.5 1595 SOLD OUT SOLD OUT 
R 2-2.5 2385 219 1900 216,450 

AVERAGES 1360 1671588 1651888 

2E-6E 2-2 1977 2821900 277.500 
2A-6A 2-2 1994 2791500 2741 100 
2B - 6B 2-2 2100 310 1900 3051500 
2F-6F 2 - 2 2124 3081900 3031500 
2D-6D 2 - 2 2206 3371500 332 1100 
7A 2-2 2346 457 1500 4521100 
2C- 6C 2 - 2 2360 365,900 3601500 
7B 2 - 2 2442 4511900 4461500 

AVERAGES 2194 3491375 3431975 

SDICE 
OPENING 

10/01/96 
12/30/96 

SINCE 
OPENING 

n 
d . 
~ -

~ 
~ 
~ 

tn z 
~ 

22 '-.._/ 3.8 

0 
0 
0 
0 
0 
0 

0 

0.0 
0 . 0 
0.0 
0.0 
0.0 
0.0 

0.0 



PROGRAM/LOCATION/ 
DEVELDPER 

LAROH:>NT l.DFTS 
LARan.DNT & RAVENS~D 
atiCAOO-NORTII CENTER 
MCZ 185 

RIVER PARK l.DFTS 
222 W. DIVERSEY 
atiCAGO-NORTH CENTER 
NATL GLDBRG/PRL 125 

APPENDIX IV-3 
COMPOSITE SALES SUMMARY 
TOWNHCME/CONJ:O.UNIUM DEVELOPMENTS 
CITY OF OUCAOO 
4TH QUARTER 1996 

OPENING TOTAL MODEL 
DATE UNITS NAME 

12/15/95 57 PLAN 649 
PLAN 967 
PLAN 1024 
PLAN 1119 
PLAN 1217 
PLAN 1486 
PLAN 1580 
PLAN 1601 

BEDS/ 
BATHS 

1-1 
1-1 
1-1 
2-1 
2-1 
2-2 
2-2 
2-2 

AVERAGES 

2/01/96 42 08 
07 
13 
02/03 
04 
11 
09 
OS 
10 
12 
14 
06 
01 

1-1 
2-1 
1-1 
2-1.5 
2-1.5 
1-1 
1-1.5 
2-1.5 
1-1.5 
2-1 
1-2 
2-1.5 
2-2 

SQ FT 

649 
967 

1024 
1119 
1217 
1486 
1580 
1601 

702 
834 
850 
867 
876 
886 
906 
918 
922 
936 
978 

1000 
1114 

AVERAGES 913 

SALES 
PRICE 

SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 

105,900 
SOLD our 

127,900 
131,900 
127,900 
142,900 

SOLD OUT 
140,900 

SOLD OUT 
155,900 
147.900 
142,900 
161,900 

138,600 

ADJUSTED 
SALES 
PRICE 

SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 

102,200 
SOLD OUT 

124,200 
129,200 
125,200 
139,200 

SOLD OUT 
138,200 

SOLD OUT 
154,200 
142,200 
140,200 
158,200 

,--, 1-l 

p~ . . 
~ \_3~~ -

SALES HISTO~-- -- ._ 
TOTAL . . ~ 
rnCRE- . ~ . MENTAL . 
SALES j....:.=..;..l RA 

QUARTER FOR tn FOR., .'1 
END!ro QTR· "~~ 

12/15/95 
12/29/95 

3/31/96 
6/25/96 

SINCE 
OPENING 

2/01/96 
3/28/96 
6/30/96 
9/30/96 

12/20/96 

~ 
0 h.... 0.0 

15 ~30.0 
39 ~-y12.6 

3 ~ 1.1 
0 I-I 0.0 
0 v 0.0 

n 
0 

57 ~ 9.0 
~ 

~ 
~ 0 h-4 0 . 0 

0 l~J 0.0 
16 7. 5.2 
12 ' i 4. 0 
-1 o------j-0.4 
0'--.__/0.0 

135,300 SINCE 
OPENING 27 2.5 



PROGRAM/LOCATION/ 
DEVELOPER 

RIVER PARK TOWNHCMES 
2222 W. DIVERSEY 
CHICAOO - NORTII CENTER 
NATL GLDBRG/PRL 121 

APPENDIX IV-3 
COMPOSITE SALES SUMMARY 
TOWNHCME/CONDCMrniUM DEVELOPMENTS 
CITY OF CHICAGO 
4TII QUARTER 1996 . 

OPENING TOTAL MODEL BEDS/ 
DATE UNITS NAME BATHS SQ FT 

2/01/96 19 15 
16/17 
19 
5-14 
18 
2 

1-2.5 1530 
2-2.5 1600 
2-2.5 1665 
2-2.5 1674 
3-2.5 1800 
2-2.5 2088 

AVERAGES 1623 

SALES 
PRICE 

219,900 
SOLD Otrr 

239,900 
231,900 

SOLD Otrr 
SOLD Otrr 

230,567 

ADJUSTED 
SALES 
PRICE 

207,950 
SOLD Otrr 

229,950 
221,950 

SOLD Otrr 
SOLD Otrr 

219,950 

) 

) 

,-..., 

~rj tJ 
p~ ~·· , 

~ ;:uR~-- .-~ 
INCRE- V' 
MENTAL ' ~'%t"~ 

ING QTR. 

2/01/96 0 ~ 0.0 
3/28/96 3 V" 1.6 
6/30/96 6 z 1.9 
9/30/96 - 2 /. -0.7 

12/20/96 0 t:J 0 . 0 
0 0.0 

SINCE n OPENING 7 ·- 0. 7 0 
~ 1---:!; 

~ ~ 
[tj 
z 
~ 
~ 



PROGRAM/LOCATION/ 
DEVEIJJPER 

MAYFAIR COURT CONDCMINIUMS 
4738 NORTH ELSTON AVENUE 
CHICAGO-NORTH PARK 
PONTARELLI 178 

THE CONSERVANCY AT NORTH PARK 
BRYN MAWR & NORTH PULASKI 
CHICAGO- NORTH PARK 
PONTARELLI 150 

APPENDIX IV- 3 
COMPOSITE SALES SUMMARY 
TOWNHCME/CONDCMINIUM DEVELOPMENTS 
CITY OF ClUCAOO 
4TH QUARTER 1996 

OPENING TCYI'AL OODEL 
DATE UNITS NAME 

10/01/94 48 BRIGliTON 
ASCOT 

BEDS/ 
BATHS 

1-1 
2-2 

AVERAGES 

4/15/94 160 FORSYTHIA 
HYACnrnt 
DAISY 
EVERGREEN 
ASTER 
CARNATION 
GLADIOLA 
BLUEBELL 

1-1 
2-1 
2-1 
2-2 
2-2 
2-2 
3-2.5 
3-2.5 

AVERAGES 

SQ FT 

1131 
1245 

973 
1190 
1197 
1280 
1340 
1452 
1775 
1836 

SALES 
PRICE 

SOlD our 
SOlD our 

SOlD our 
SOlD our 
SOLD Our 
SOLD our 
SOLD our 
sow our 
SOlD our 
SOlD our 

ADJUSTED 
SALES 
PRICE 

sow our 
SOLD our 

SOLD our 
SOLD our 
SOlD our 
SOLD our 
SOLD our 
SOLD our 
SOLD Our 
SOLD our 

) 

_,--, 1----1 

~~ 
SAIJ<S HI~:~ 

TCYI'~ hi ~ 
~AI< A~ 

QUARTER 
ENDING 

SALES 1--=-l ~~ 
FOR tn roR.':'l 
QTR . . . ..A ctt'ltJ 
~ 

3/27/95 9 
6/22/95 ~ 

1.5 
1.8 
2.0 
1.5 
7.6 
0.3 

9/22/95 
12/31/95 5 

3/27/96 2~ 
6/30/96 ~ 

SINCE 
OPENING 

3/25/95 
6/27/95 
9/30/95 

12/31/95 
3/27/96 
6/30/96 

SINCE 
OPENING 

n 480 2.3 

~ 
~ 

120 ~ 10.6 
9~ 2.9 

14 '-'-rl 4 . 5 
8ll.J 2.7 
81--V 2 . 8 
1...L.j 0.3 

~ 
""--/ 

160 6.0 



PROGRAM/LOCATION/ 
DEVELOPER 

Fiu.n«>RKS LOF"I'S 
1322 S. WABASH 
atiCAGO-LOOP 
\'«)LVERINE INVST 165 

) 
APPENDIX TABLE IV- 3 
CCMPOSITE SALES Sl.IMMARY 
TOWNHCME/CONDCMINIUM DEVELOPMENTS 
CITY OF OUCAGO 
4TH QUARTER 1996 

OPENrnG TOTAL MODEL 
DATE UNITS NAME 

5/17/94 87 3 
4 
9 
2 
6 
1 
SA 
PLAN 1832 

BEDS/ 
BATHS 

1-1 
1-1 
2-1.5 
2-2 
2-2 
2-2 
1-1 
2-2 

AVERAGES 

SQ F"I' 

970 
1207 
1216 
1387 
1452 
1492 
1532 
1832 

ADJUSTED 
SALES SALES 
PRICE PRICE 

SOLD our SOLD our 
SOLD our SOLD Our 
SOLD our SOLD our 
SOLD our SOLD our 
SOLD our SOLD our 
SOLD our SOLD our 
SOLD our SOLD our 
SOLD our SOLD our 

~u 
7d . PAGEQ 1~ 

SALES ;:RY i-~--~-__ 
meRE­
MENTAL 
SALES TE 

QUARTER FOR R 1 . -l 
ENDrnG QTR. .:.~ • ~ 

3/23/95 
6/26/95 
9/22/95 

12/31/95 
3/27/96 
6/24/96 

SrnCE 
OPENING 

67 
0 

12 
0 
4 
4 

~-6 
~-0 

~
.1 

n 

.0 

.4 

.4 

87 ~.5 
~ 

5: 
tii z 
~ 

"'-.,_./ 



PROGRAM/LOCATION/ 
DEVELOPER 

SCHILLER PLACE 
SCHILLER & WELLS 
CHICAGO- NEAR NORTH 
BELGRAVIA GROUP 112 

THE TERRACES ON LASALLE 
1430 NORTH LASALLE 
CHICAGO- NEAR NORTH 
PLAT! 172 

TUXEDO PARK 
ORLEANS BETWEEN IRJRON & SUPER! 
CHICAGO-NEAR NORTH 
BEJCO 198 

APPENDIX IV- 3 
COMPOSITE SALES SUMMARY 
TOWNHOOE/CONDaflNIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996· 

OPENING TOTAL z.DDEL 
DATE UNITS NAME 

3/01/94 39 UNIT C38 
UNIT C39 
UNITB 
UNITE 
UNIT F32 
UNIT A 
UNIT G31 
UNIT A25 

BEDS/ 
BAniS 

2-2 
2-1.5 
3-3 
3-3 
4-3 
4-3 
4-3 
4-3 

AVERAGES 

8/01/94 14 A/B/F/GI 
DI 
EII 
F/G/II 
DII 

2-2 . 5 
2-2.5 
2 - 2.5 
2-2.5 
2-2.5 

SQ FT 

1809 
1809 
2079 
2'079 
2099 
2425 
2425 
2677 

1660 
1870 
1972 
1985 
2300 

AVERAGES 1660 

8/24/96 56 G 
c 
A 
D 
B 
E 
B1 
F 

2-2 
2-2.5 
3-2.5 
4-2.5 
3-2.5 
3-2.5 
4-3.5 
3-3 . 5 

1501 
1510 
1817 
2400 
2470 
2500 
2784 
2830 

AVERAGES 2227 

SALES 
PRICE 

SOlD OUT 
SOlD OUT 
SOlD OUT 
SOlD OUT 
SOlD OUT 
SOLD OUT 
SOlD OUT 
SOlD OUT 

299,900 
SOlD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 

299,900 

259,900 
329,900 
364,900 
479,900 
429,900 
559,900 
509,900 
599,900 

441,775 

ADJUSTED 
SALES 
PRICE 

) 

~ u 
P~: . -0~-

SALES HISTO~- _ -- -- -:: ~ 

TOTAL - ~ 
INCRE - '-~:!-~ 
MEm'AL~ S 
SALES ~ RA 

FOR trJ FQR~ _) QUARTER 
ENDING QTR . .A Q'11t:'""1 

~----- -<::: 
SOLD OUT 12/27/94 21 ~-..__ 2 . 1 
SOLD OUT 3/22/95 12 ~ 4 . 3 
SOLD OUT 6/28/95 2 0 . 6 
SOLD OUT 9/21/95 1 z 0. 4 
SOLD OUT 12/28/95 2 ~ 0 . 6 
SOLD OUT 3/27/96 1 \_) 0.3 
SOLD OUT 
SOLD OUT (l 

287 , 650 
SOLD OUT 
SOLD OUT 
SOLD OUT 
SOLD OUT 

SINCE 
OPENING 

9/21/95 
12/31/95 

3/31/96 
6/30/96 
9/24/96 

12/09/96 

287,650 SINCE 

252,800 
321,800 
357,800 
472,800 
422,800 
549,800 
500,800 
587,800 

OPENING 

8/24/96 
9/15/96 

12/16/96 

433,300 SINCE 
OPENING 

0 
39 ~ 1.6 
~ 

~ 
8 ~ 0.6 
2 l.LJ 0.6 
1 I-V 0.3 
1 ~ 0 . 3 
1 ~ 0.4 
1'--../ 0.4 

14 

0 
2 
4 
0 
0 
0 

6 

0 . 5 

0 . 4 
2.9 
1.3 
0 . 0 
0 . 0 
0 . 0 

1.6 



) 

PROGRAM/LOCATION/ 
DEVELOPER 

UNION SQUARE-LOFTS 
ORLEANS BETWEEN KINZIE & HUBBA 
CHICAGO-NEAR NORTH 
SPECI'RUM R.E. 204 

) 
APPENDIX IV- 3 
COMPOSITE SALES SUMMARY 
TOWNHOME/CONIJC»..TNNUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENING TOTAL MODEL 
DATE UNITS NAME 

10/11/96 167 212-612 
213-613 
215-615 
204-604 
221-621 
201-601 
710-1010 p 
205-605 
210-310 
711-1011 p 
709-1009 p 
223-623 
708-1008 p 
712-1012 p 
703-1003 p 
706-1006P 
707-1007 p 
701-1001 p 
713-1013 p 

BEDS/ 
BATHS 

1-1 
1-1 
1-1 
1-1 
1-1 
1-1 
2-2 
2-2 
1-1.5 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 
2-2 

AVERAGES 

SALES 
SQ FT PRICE 

737 1021494 
927 1361205 
931 1061454 
960 1341530 
971 1421444 

1026 1551388 
1077 1961098 
1134 1621336 
1252 1931038 
1256 2281550 
1316 2361318 
1335 1761640 
1340 2441640 
1398 2531400 
1512 3191176 
1662 3871640 
1721 375,992 
1807 390,935 
1905 396,990 

1277 228,383 

) 

~t) 

SALES HIS~~.~o -~ 
TOTAL -- - ~ 

ADJUSTED 
SALES 
PRICE 

INClU!:- . ~ MENI'AL --
SALES ~ RA 

QUARTER FOR tr:l FOR~ __ ) 
ENDING QTR. -~ ~ 

---<:::: 
98,894 10/11/96 0 0.0 

1321 605 12/18/96 66 >- 30 • 0 
102 1 854 0 ~ 0 • 0 
130,930 0 ~ 0.0 
138,844 o H 0.0 
151,788 0 v 0.0 
192,498 - . 
158,736 n 
188,438 0. 
224,950 --
232,718 ~ 
1731040 ~ 
2411040 ~ 
2491800 ~ 
3151 57 6 1--'T--l 
3841040 l~J 
3721392 ~ 
387,335 ~ 
3931390 ~ 

'-.__/ 
224 1730 SINCE 

OPENING 66 30.0 



PROGRAM/LOCATION/ 
DEVELOPER 

WHITNEY 
DEARBORN AND GOETHE 
CHICAGO-NEAR NORTH 
SANDZ DVLMP CO 182 

111 EAST CHESTNUT CONOOMINIUMS 
CHESTNUT & MICHIGAN 
CHICAGO-NEAR NORTH 
AMERICAN INVSCO 133 

) 
APPENDIX IV- 3 
COMPOSITE SALES SUMMARY 
TOWNHCME/CONDCMINIUM DEVELOPMENTS 
CITY OF CHICAGO 
4TH QUARTER 1996 . 

OPENING TCYI'AL MODEL 
DATE UNITS NAME 

9/30/95 95 F 
D 
c 
E 
A 
p 
G 
B 
L 
0 

BEDS/ 
BATHS 

2-2 
2-2 
2-2 
2-2 
2-2.5 
2-2 
2-2.5 
3-2.5 
3-3 
3-2.5 

AVERAGES 

11/15/94 444 B 0-1 
E 0-1 
D 0-1 
B1 1-1 
D1 1-1 
F/G/H/J 1-1 
c 2-2 
A 2-2 
K 2-2 

AVERAGES 

SALES 
SQ FT PRICE 

1530 269,000 
1635 304,000 
1696 284,000 
1734 354,000 
1800 339,000 
1800 369,000 
1900 424,000 
2100 489,900 
2124 474,000 
2844 578,000 

1916 388,490 

600 SOLD our 
600 92,300 
675 SOLD our 
925 SOLD our 
925 SOLD our 

1000 148, SOD 
1425 229,000 
1600 264,000 
1600 279,000 

1245 202,560 

ADJUSTED 
SALES 
PRICE 

~ l---l 

25~ 
SALES HIS~-~~'-~ 

TCYI'AL - ~ 
rnCRR- -~ MENTAL ·. 
SALES ~ RA 

QUARTER FOR tri FOR-. --l 
END rna QTR • ....;l Q'IIJt:'J ,--- < 

260,850 9/30/95 0 0.0 
295,850 12/27/95 0 >- 0 . 0 
275,850 3/27/96 25 1--:J.! 8.3 
345,850 6/30/96 3 ~ 1.0 
329,850 9/25/96 0 H 0.0 
360,850 12/09/96 6 \..:.) 2.4 
414,850 -' 
481. 1so n 
464.850 -
569,850 0 
380,040 

SOLD OUT 
92,700 

SOLD OUT 
SOLD OUT 
SOLD OUT 

148,900 
229,400 
264,400 
279,400 

SrncE 
OPENING 

9/30/95 
12/31/95 

3/31/96 
6/30/96 
9/30/96 

12/20/96 

202,960 SrncE 
OPENING 

~ 
~ 

34 ::<:. 2 . 4 
~ 

til 
178 l--y'17 .0 

29 .Lj9 . 7 
28 ~ 9 . 3 

2 '-..__/ 0.7 
7 2.3 

16 5 . 9 

260 10.3 



19lB 1984 

Total (/11 Thousa11dd 3068.9 3234.8 

Mining 2.0 2.2 

Construction 104.9 122.6 

Manufacturing 665. 1 697.7 

Transportation & l'uhlic Utilitit:s 180.5 192 .8 

Wholt:salc: Trade: 227.6 252 .4 

Retail Tradt: 497 .9 529.2 

Finance, Insurance, & Real Estate 242 .6 248.3 

Services 738.8 780.0 

Government 409.5 409.6 

Source: : Illinois Department of Empluymt:lll St:curity 

Ap11tndix Table 111-1 
Trends in Nonagricultural Wage & Salary Employment 

Chicago I'MSA 
19M3 - 1995 

1985 19H6 1987 1988 1989 1990 

3369.6 3396.5 3482.3 3576.9 3671.0 3709.1 

2.8 2.9 2.4 2.7 2.2 2.3 
137.9 139.1 147.3 149.0 154 .7 158.8 
681.2 654 .6 657 .8 672.9 615 .5 670.5 
203.7 207.4 210.2 213 .9 223 .5 225.8 
274 .6 274 .1 276.3 275 .2 287.3 280.3 
556 .1 572.6 598.4 609. 1 616.9 615 .5 
260. 1 269.6 278.3 286.8 293 .3 296.3 
829.8 849.9 882 .9 925 .5 971.2 1006.0 
422 .8 426.3 428.7 441.8 446.4 453 .6 

1991 1992 1993 1994 
' 

3650.7 3648.6 3714.9 38/0.2 

2. 1 2.2 2. 1 1.0 
144 .9 134 .9 138.3 139.4 
640.4 628 .2 637.5 649.4 
222 .9 221.8 226.0 233 .6 
275 . 1 264 .2 262 .9 263.8 

602 .4 594 .6 610 .5 628 .6 

295 .0 294.8 300.9 303 .8 

1009.6 1045.6 1081.4 1117.0 

458.3 462 .3 465 .4 472.7 

) 

.._ r"j 1-j 
7 u Oy 
~ r0 

(; - v 
<~ 
~ tr:l I l 

1995 ~ ~ 
(Esti~.:JJ 

3908.1 397~ 

/. 

1.8 e 144 .9 14 . 

656. 1 66('!) 
237 .2 
269.9 
645 .11 

:!4~ 

::!7~ 
66~ 

3012 3~ 
1166.4 119~-
4H4 .9 48 . . ~ 

~ 
'-._/ 



This document prepared by 
and ancr recording return to: 
Michael M. Kaplan 
SachnoCT &. Weaver, Ltd. 
30 South Wacker Drive 
Suite 2900 
Chicago, Illinois 60606 
Recorder's Box I# 367 

DECLARATION OF CONDOMINIUM 

PURSUANT TO THE CONDOMINIUM 

PROPERTY ACT 

OLD TOWN SQUARE UNIT ONE CONDOMINIUM 

.This Declaration made and entered into this __ day of 1996, by MELK 
DEVELOPMENT/MCL SCOTT SEDGWICK L.P., an Illinois limited partnership (hereinafter referred 
·to as "Owner"): · 

WITNESSETH: 

WHEREAS, Owner is the developer and owner in fee simple of certain real estate, hereinafter 
described, in Chicago, Cook County, Illinois; and 

WHEREAS, Owner intends to, and docs hereby submit such real estate together with all buildings, 
structures, improvements and other permanent fixtures of whatsoever kind thereon, and all rights and 
privileges belonging or in anywise pertaining thereto, to the provisions of the Illinois Condominium 
Property Act; and 

WHEREAS, Owner desires to establish certain rights and easements fn, over·and upon said real 
estate for the benefit of itself and all future owners of any part of said real estate, and any unit or units 
thereof or therein contained, an~ to provide for the harmonious, beneficial and proper use and conduct 
of the real estate and all units; and 

WH8REAS, Owner desires and intends that the several unit owners, mortgagees, occupants, and 
other persons hereafter acquiring any interest in the Property, hereinafter defined, shall at all times enjoy 
the benefits of, and shall hold their interests subject to the rights, easements, privileges, and restrictions 
hereinafter set forth, all of which arc declared to be in furtherance of a plan to promote and protect the 
cooperative aspect of the Property and arc established for the purpose of enhancing and perfecting the 
value, desirability and attractiveness of the Property. 

P.I.N. 17-04-219-066 
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NOW, THEREFORE, Owner DECLARES as follows: 

1. Definitions. Certain words and terms used in this Declaration are defined as follows: 

(a) Act: The Condominium Property Act of the State of Illinois, as amended from 
time to time. 

(b) Additional Parcel: The real estate described in Paragraph 27 hereof which may 
be annexed and added to the Parcel and Property pursuant to the terms of Paragraph 27 hereof. 

(c) Amendment: An amendment to the Declaration annexing and adding all or a 
portion of the Additional Parcel to the Parcel and Property pursuant to the terms of Paragraph 27 hereof. 

(d) Association: The Association of all the Unit Owners acting pursuant to the 
By-Laws, as amended, through its duly elected Board. 

(e) Board: The board of managers of the Association as constituted at any time and 
from time to time. In the event the Association is incorporated, the Board shall mean the Board of 
Directors of the incorporated Association. 

(f) Building: All structures, attached or unattached, containing one or more Units. 

(g) By-Laws: The By-Laws of the Association. 

(h) Common Elements: All portions of the Property except the Units, including 
without limiting the generality of the foregoing, the Parcel, roofs, exterior walls and structural parts of 
the improvements on the Parcel, wherever located. 

(i) Common Expenses: The proposed or actual expenses affecting the Property, 
including Reserves, if any, lawfully assessed by the Board. 

U) Condominium Instruments: All documents and authorized amendments thereto 
Recorded pursuant to the provisions of the Act, including the Declaration, By-Laws and Plat. 

(k) Developer: Melk Development/MCL Scott Sedgwick L.P. and its successors and 
assigns, or such other persons or entities as Owner may from time to time designate. 

(I) First Mortgagee: The holder of a note secured by a bona fide first mortgage or 
first trust deed covering any portion of the Property. 

(m) Limited Common Elements: That part of the Common Elements contiguous to 
and serving a single Unit exclusively as an inseparable appurtenance thereto including specifically such 
portions of the perimeter walls, floors and ceilings, windows, doors, and all fixtures and structures therein 
which lie outside the Unit boundaries, perimeter doors, windows in perimeter doors, pipes, ducts, flues, 
shafts, electrical wiring or conduits or other system or component part thereof which serve a Unit 
exclusively to the extent such system or component part is located outside the boundaries of a Unit and 
driveways, private balconies, roof decks and private fenced yards which have been designated on the plat 
as Limited Common Elements. 

-2- MMK\202l44.\DOl,.\MMK60291.wrF 



(n) Maintenance Fund: All monies collected or received by the Association pursuant 
to the provisions of the Condominium Instruments. 

. (o) Majority of Unit Owners: The owners of more than 50% in the aggregate in 
interest of the undivided ownership of the Common Elements. Any specified percentage of the Unit 
Owners means such percentage in the aggregate in interest of such undivided ownership. 

(p) Occupant: A person or persons, other than a Unit Owner, in possession of a Unit. 

(q) Parcel: The lot or lots, tract or tracts of land, submitted to the provisions of the 
Act pursuant to the Declaration, as amended. 

(r) Person: A natural individual, corporation, partnership, trustee or other legal entity 
capable of holding title to real property. 

(s) Plat: A plat or plats of survey of the Parcel and of all Units in the Property 
submitted to the provisions of the Act, which shall consist of a three dimensional horizontal and vertical 
delineation of all such Units and such other data as may be required by the Act. 

(t) Property: All land, property and space comprising the Parcel, all improvements 
and structures erected, constructed or contained therein or thereon, including the Building and all easements, 
rights and appurtenances belonging thereto, and all fixtures and equipment intended for the mutual use, 
benefit and enjoyment of the Unit Owners, submitted to the provisions of the Act. 

( u) Record: To record in the Office of the Recorder of Deeds of Cook County, Illinois. 

(v) Reserves: Those sums paid by Unit Owners which are separately maintained by 
the Board for purposes specified by the Board or the Condominium Instruments. 

(w) Unit: Any part of the Property designed and intended for any type of independent 
use and which is designated on the Plat as a Unit. 

(x) Unit Owner. The person or persons whose estates or interests, individually or 
collectively, aggregate fee simple absolute ownership of a Unit. 

2. Legal Description of Parcel. The Parcel hereby submitted to the provisions of the Act is 
legally described as follows: 

A portion of the following described property: 

l11e West 53.0 feet of Lot 8 in Oscar Mayer's Resubdivision of various Lots and vacated alleys in various 
subdivisions in the West Half of the Northeast Quarter and in the East Half of the Northwest Quarter of 
Section 4, Township 39 North, Range 14, East of the Third Principal Meridian, recorded November 21, 
1980 as document 25677341 and registered in the Registrar's Office of Cook County, Illinois November 
21, 1980 as document LR3189994, in Cook County, Illinois. 

Proposed-Easement for Ingress and Egress: The East 6.0 feet of the West 53.0 feet of Lot 8 in Oscar 
Mayer's Resubdivision of various Lots and vacated alleys in various subdivisions in the West Half of the 
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Northeast Quarter and in the East Half of the Northwest Quarter of Section 4, Township 39 North, Range 
14, East of the Third Principal Meridian, recorded November 21, 1980 as document 25677341 and 
registered in the Registrar's Office of Cook County, Illinois November 21, 1980 as document LR3189994, 
in Cook County, Illinois. 

3. Description of Units. All Units are delineated on the Plat attached hereto as Exhibit E 
and made a part of this Declaration. The legal description of each Unit shall consist of the identifying 
number or symbol of such Unit as shown on the Plat. Said Units are legally described on Exhibit A 
attached hereto and made a part hereof. 

4. Use and Ownership of the Common Elements. (a) The use of the Common Elements and 
the right of the Unit Owners with respect thereto shall be subject to and governed by the Act, the 
Condominium Instruments and the rules and regulations of the Board. 

(b) Each Unit Owner shall own an undivided interest in the Common Elements, in the 
percentage set forth in Exhibit B attached hereto and made a part hereof, as a tenant in common with all 
the other Unit Owners. Except for the Limited Common Elements, each Unit Owner, his agents, permitted 
Occupants, family members and invitees shall have the right to use the Common Elements for all purposes 
incident to the use and occupancy of his Unit as a place of residence and such other incidental uses 
permitted by the Condominium Instruments, which right shall be appurtenant to, and run with, his Unit. 
Each Unit Owner shall have the right to the exclusive use and possession of the Limited Common Elements 
contiguous to and serving only his Unit and the Limited Common Elements access to ·which is available 
only through his Unit. The right to the exclusive use and possession of the Limited .Common Elements 
as aforesaid shall be appurtenant to and run with the Unit of such Unit Owner. Except as set forth in the 
preceding sentence, Limited Common Elements may not be transferred between or among Unit Owners. 

5. Encroachments and Easements. (a) If any part of the Common Elements encroaches or 
shall hereafter encroach upon any part of any Unit, or any part of any Unit encroaches or shall hereafter 
encroach upon any part of the Common Elements, or any portion of any Unit encroaches upon any part 
of any other Unit as a result of the construction, repair, reconstruction, settlement or shifting of the 
Building, valid easements for the maintenance of such encroachment are hereby established and shall exist 
for the benefit of such Unit or Common Elements so encroaching so long as all or any part of the Building 
containing such Unit or Common Elements so encroaching shall remain standing; provided, however, that 
after the date this Declaration is recorded, a valid easement for an encroachment shall in no event be 
created in favor of any owner of a Unit other than the Owner or in favor of the owners of the Common 
Elements if such encroachment occurred due to the willful conduct of said owner or owners. 

(b) Easements ire hereby declared and granted for utility purposes, including the right 
to install, lay, maintain, repair and replace water mains and pipes, sewer lines, gas mains, telephone wires 
and equipment, and electrical conduits, wires and equipment over, under, along and on any part of the 
Common Elements, as they exist on the date any Parcel is submitted to the Act. 

(c) Upon approval by at least 67% of the Unit Owners, portions of the Common Elements 
may be dedicated to a public body for purposes of streets or utilities. Where such a dedication is made, 
nothing in the Act or any other law shall be construed to require that the real property taxes of every Unit 
must be paid prior to recordation of the dedication. Upon approval by a Majority of the Unit Owners, 
an easement may be granted for the laying, maintenance, and repair of cable television cable. Upon 
approval by a Majority of the Unit Owners, an easement may be granted to a governmental body for 

-4- MMK\202244.\00JS.\MMK60291. \VPF 



construction, maintenance, and repair of a project for protection against water damage or erosion. Any 
action pursuant to this subparagraph (c) of paragraph 5 must be taken at a meeting of Unit Owners duly 
called for that purpose. 

(d) All easements and rights described herein are easements appurtenant, running with 
the Parcel, and shall inure to the benefit of and be binding on the undersigned, its successors and assigns, 
and any owner, purchaser, mortgagee and other person having an interest in said Parcel, or any part or 
portion thereof. 

(e) Reference in the respective deeds of conveyance, or in any mortgage or trust deed or 
other evidence of obligation, to the easements and rights described in this Declaration, shall be sufficient 
to create and reserve such easements and rights to the respective grantees, mortgagees and trustees of such 
parcels as fully and completely as though such easements and rights were recited fully and set forth in their 
entirety in such documents. 

6. Pipes. etc. All pipes, wires, ducts, flues, chutes, conduits, public utility lines (to the 
outlets), and structural components located in or running through a Unit and serving more than one Unit 
or another Unit or serving, or extending into, the Common Elements, or any part thereof, shall be deemed 
part of the Common Elements but shall not be deemed to be Limited Common Elements. No Unit Owner. 
may take any action which would interfere with the ability of the Association to repair, replace or maintain 
said Common Elements as provided herein. 

7. Lease of Units or Sublease or Assignment of Lease Thereof. Any Unit Owner shall have 
the right to lease, or permit a subsequent sublease or assignment of all (but not less than all) of his Unit 
upon such terms and conditions as the Unit Owner may deem acceptable, except that no Unit shall be 
leased, subleased or assigned for transient or hotel purposes, which are hereby defined as being for a period 
of less than thirty (30) days or for a period of more than thirty (30) days where hotel services normally 
furnished by a hotel (such as room service and maid service) are furnished. Any such lease, sublease or 
assignment shall be in writing, a copy of which must be delivered to the Association not later than the 
date of occupancy or 10 days after the lease is signed, whichever occurs first, and shall provide that the 
lease, sublease or assignment shall be subject to the terms of this Declaration and that any failure of the 
lessee, sublessee or assignee to comply with the terms of this Declaration shall be a default under the lease, 
sublease or assignment. The Unit Owner making any such lease, or permitting such sublease or assignment 
shall not be relieved thereby from any of his obligations under the Declaration. In addition to any other 
remedies, by filing an action jointly against the Unit Owner and the lessee, sublessee or assignee, the 
Association may seek to enjoin a lessee, sublessee or assignee from occupying a Unit or seek to evict a 
lessee, sublessee or assignee under the provisions of Article IX of the Code of Civil Procedure for failure 
of the lessor-Unit Owner to comply with the leasing requirements prescribed by this Section or by the 
Declaration, By-Laws, and rules and regulations. 

8. Association. (a) The Owner, prior to _the _first annual meeting of Unit Owners, or the 
Association, thereafter, may cause the formation of an Illinois not-for-profit corporation for the purpose 
of facilitating the administration and operation of the Property and to act as the Association. 

(b) Whether or not the Association is incorporated, 
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(i) each Unit Owner shall be a member of such Association, which membership 
shall terminate upon the sale or other disposition by such member of his Unit, at which time the 
new Unit Owner shall automatically become a member therein; 

(ii) the provisions of Exhibit C of this Declaration shall be adopted as the initial 
By-Laws of such Association; 

(iii) the name of such Association shall be Old Town Square Unit One 
Condominium Association, or a similar name. 

9. Insurance. Repair and Reconstruction. (a) The Association shall acquire and pay for out 
of the Maintenance Fund herein provided for, the following: 

(i) Such insurance as the Association is required to obtain under the provisions 
of the Act and such other insurance as the Association deems advisable in the operation, and for 
the protection, of the Common Elements and the Units. The Association shall also comply with 
the insurance requirements of the Federal Home Loan Mortgage Corporation ("Flll...MC"), the 
Federal National Mortgage Association ("FNMA"), the U.S. Department of Housing and Urban 
Development ("HUD"), the Federal Housing Authority ("FHA") or the Veteran's Administration 
("VA") to the extent that: (y) such agency is a mortgagee, assignee of a mortgagee or.an insurer 
or guarantor of a first mortgage with respect to any Unit and the Association is so notified thereof, 
and (z) such agency's requirements do not conflict with those contained in the Act. Any losses 
urider such policies of insuran~e shall be payable, and all insurance proceeds recovered thereunder 
shall be applied and disbursed, in accordance with the provisions of this Declaration and the Act 

The Association may engage the services of any bank or trust company 
authorized to do business in Illinois to act as trustee or agent on behalf of the Association for the 
purpose of receiving and disbursing the insurance proceeds resulting from any loss, upon such 
terms as the Association shall determine consistent with the provisions of this Declaration. In the 

'' event of any loss resulting in the destruction of the major portion of one or more Units, occurring 
after the first annual meeting of the Unit Owners is held pursuant to the provisions of the By-Laws, 
the Association shall engage a corporate trustee as aforesaid upon the written demand of the 
mortgagee or owner of any Unit so destroyed. The fees of such corporate trustee shall be Common 
Expenses. 

Each Unit Owner, other than the Owner, shall notify the Association in 
writing of any additions, alterations or improvements to his Unit and he shall be responsible for 
any deficiency in any insurance loss recovery resulting from his failure so to notify the Association. 
The Association shall use its rcrasonable efforts to obtain insurance on any such additions, altera­
tions or improvements if such Unit Owner requests it to do so and if such Unit Owner shall make 
arrangements satisfactory to the Association to reimburse it for any additional premiums attributable 
thereto; and in the absence of insurance on such additions, alterations or improvements, the 
Association shall not be obligated to apply any insurance proceeds to restore the affected Unit to 
a condition better than the condition existing prior to the making of such additions, alterations or 
improvements. All such policies of insurance shall contain standard mortgage clause endorsements 
in favor of the mortgagee of each Unit and shall provide that such policies shall not be terminated, 
canceled or substantially modified without at least thirty (30) days' prior written notice to the 
mortgagee of each Unit 
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(ii) Comprehensive public liability and property damage insurance in such 
limits as the Association shall deem desirable provided that such limit shall not be less than 
$1 ,000,000.00 per occurrence, for personal injury and/or property damage, insuring the Association, 
the members of the Board, the managing agent, if any, and their respective agents and employees, 
and the Unit Owners from any liability in connection with the Property. Such policy shall provide 
that the insurance coverage shall not be cancelled or substantially modified without at least thirty 
(30) days' written notice to the Association. 

(iii) Such other forms of insurance as the Association shall elect to effect 
including such Workmen's Compensation insurance as may be necessary to comply with applicable 
laws. 

(iv) Fiduciary insurance coverage to protect against dishonest acts on the part 
of all officers, employees or other persons who either handle or are responsible for funds held or 
administered by the Association, if such insurance is mandated by law or if the Association shall 
elect to effect it. Such insurance coverage shall name the Association as an insured or obligee 
and shall be in an amount at least equal to the maximum amount of funds that will be in the 
custody of the Association plus Reserves. 

(v) In the event FHLMC, FNMA, HVD, FHA or VA is a mortgagee, an· 
assignee of a mortgagee, or an insurer or guarantor of a first mortgage with respect to any Unit 
and the Association is so notified, a fidelity bond or bonds (or insurance coverage if acceptable 
to such of FHLMC, FNMA, HVD, FHA or VA as are then a mortgagee or an assignee of a mort­
gagee) to protect against dishonest acts on the part of the officers, directors, trustees and employees 
of the Association and all others who handle, or are responsible for handling, funds of the 
Association. Such bond or bonds shall name the Association as an obligee and shall be in an 
amount at least equal to 150% of the estimated annual Common Expenses including Reserves, 
unless a higher amount is required by the FHLMC, FNMA, HVD, FHA or VA, in which case the 
bond or bonds shall be in the higher amount. Such bond or bonds shall contain a waiver of 
defense based upon the exclusion of persons who serve without compensation from the definition 
of "employee." 

(b) Except as otherwise provided in this Declaration, premiums for all insurance obtained 
or maintained by the Association, and the cost of any appraisal which the Association deems advisable 
in connection with any insurance, shall be Common Expenses. 

(c) The Association shall secure insurance policies that will provide for the following: 

(i) with respect to the insurance provided for in (a)(ii) of this paragraph, for 
coverage ofcross liability claims of one insured against another and to preclude the insurer's denial 
of a Unit Owner's claim because of negligent acts of the Association or of other Unit Owners; 
and 

(ii) 
named insured. 

a waiver of any rights to subrogation by the insuring company against any 

(d) The Association may, but shall not be required to, secure policies providing: 
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(i) with respect to the insurance provided for in (a)(i) of this paragraph, that 
the policy cannot be cancelled, invalidated or suspended on account of the conduct of any one or 
more individual Unit Owners; and 

(ii) with respect to the insurance provided for in (a)(i) of this paragraph, that 
the insurer shall not have the option to restore the Property, if the Property is sold or removed from 
the provisions of the Act. 

(e) Each Unit Owner shall be responsible for insurance coverage on the furnishings and 
other items of personal property belonging to a Unit Owner which are contained in a Unit and not a part 
of the Unit, and not insured pursuant to sub-paragraph 9(a)(i) hereof, and insurance for his personal liability 
to the extent not covered by insurance maintained by the Association. 

(f) Upon the cancellation of any policy of insurance which the Association is required 
to obtain hereunder, the Association shall notify each party insured thereunder of such cancellation. 

(g) In the event of fire or other disaster, the insurance proceeds, if sufficient to reconstruct 
the Building, shall be applied to restore the Building to substantially the same condition in which it existed 
prior to the fire or other disaster, with each Unit and Common Elements to have the same vertical and 
horizontal boundaries as before the fire or other disaster. 

(h) If, in the event of fire or other disaster, the insurance proceeds are insufficient to 
restore the Building as set forth in the preceding sub-paragraph then: 

(i) The Board shall call a meeting of Unit Owners to be held not later than 
the first to occur of (i) the expiration of thirty (30) days after the final adjustment of the insurance 
claims or (ii) the expiration of ninety (90) days after the fire or other disaster which caused the 
damage. 

(ii) At such meeting, the Board shall present an estimate of the cost of repair 
or reconstruction, together with an estimate of the part thereof which must be raised by way of 
special assessment. 

(iii) The Building shall be restored and the proposed special assessment shall 
be levied only upon the vote of 75% of the Unit Owners. 

(iv) If the Unit Owners do not vote to restore the Building at the meeting 
provided for in (i) above, then the Board may, at its discretion, call another meeting or meetings 
of Unit Owners to reconsider the question. If the Unit Owners do not vote to restore the Building 
within one hundred eighty ( 180) days after the fire or other disaster, then the Board may (but shall 
not be required to) record a notice as permitted under the Act. 

(v) If the Unit Owners do not vote to restore the Building under the provisions 
of the immediately preceding sub-paragraph and the Board does not Record a notice as permitted 
under the Act, then the Unit Owners may, upon the affirmative vote of a Majority of Unit Owners 
voting at a meeting duly called for that purpose and with the consent of all First Mortgagees, 
authorize the President or Vice President and the Secretary or Assistant Secretary to execute and 
Record an amendment to this Declaration for the purpose of withdrawing any portion of the 
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Building so affected by such fire or other disaster from the Act. Upon the withdrawal of any Unit 
or portion thereof, the percentage of interest in the Common Elements appurtenant to such Unit 
shall be reallocated among the remaining Units on the basis of the relative percentage interest of 
the remaining Units. If only a portion of a Unit is withdrawn, the percentage of interest 
appurtenant to that Unit shall be reduced accordingly, upon the basis of diminution of the market 
value of the Unit, as determined by the Board. The allocation of any insurance, or other proceeds 
to any withdrawing or remaining Unit Owners shall be on an equitable basis, which need not be 
a Unit's percentage of interest in the Common Elements. 

Any insurance or other proceeds available in connection with the withdrawal of any portion of 
the Common Elements, not necessarily including the Limited Common Elements, shall be allocated 
on the basis of each Unit Owner's percentage of interest in the Common Elements. Any such 
proceeds available from the withdrawal of Limited Common Elements shall be distributed in 
accordance with the interests of those entitled to their use. Upon the withdrawal of any Unit or 
portion thereof, assessments attributable to the period after such withdrawal shall no longer be 
required for such withdrawn Unit or shall be equitably reduced to reflect such withdrawn portion. 

10. Separate Real Estate Taxes. It is understood that real estate taxes are to be separately taxed 
to each Unit Owner for his Unit and its corresponding percentage of ownership of the Common Elements, 
as provided in the Act. In the event that for any year such taxes are not separately taxed to each Unit 
Owner, then the Association shall collect from each Unit Owner of a Unit not separately taxed, the 
proportionate share of the tax bill attributable to his Unit based on the relative percentages of ownership 
of the Common Elements of each such Unit not separately taxed in proportion to the total percentage of 
ownership of the Common Elements of all of the Units located on the property affected by such ta.x bill. 
Such taxes shall be considered a Common Expense of each such Unit. 

11. Use and Occupancy of Units and Common Elements. The Units and Common Elements 
shall be occupied and used as follows: 

(a) No part of the Property shall be used for other than housing and the related common 
purposes for which the Property was designed. Each Unit or any two or more adjoining Units used 
together shall be used as a residence for a single family, or such other uses permitted by this Declaration 
and for no other purposes. That part of the Common Elements separating any two or more adjoining Units 
used together may be altered to afford ingress and egress to and from such adjoining Units in accordance 
with the rules and regulations of the Association and upon such conditions as shall reasonably be 
determined by the Association, provided that a Unit Owner intending to so alter the Common Elements 
as aforesaid shall notify the Association at least twenty-one (21) days prior to the commencement of any 
such alteration. Parking spaces shall be used only for the parking of passenger automobiles. 

(b) No industry, business, trade, occupation or profession of any kind, commercial, 
religious, educational, or otherwise, designed for profit, altruism, exploration, or otherwise, shall be 
conducted, maintained, or permitted on any part of the Property. No "For Sale" or "For Rent" signs, 
advertising or other displays shall be maintained or permitted on any part of the Property except at such 
location and in such form as shall be determined by the Association. The right is reserved by the Owner 
or its agent or agents, to place "For Sale" or "For Rent" signs on any unsold or unoccupied Units, and on 
any part of the Common Elements, and the right is hereby given to any First Mortgagee, who may become 
the ownc:r of any Unit, to place such signs on any Unit owned by such First Mortgagee. Until all the Units 
are sold and conveyed, the Owner shall be entitled to access, ingress and egress to the Property as it shall 
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deem necessary in connection with the sale of, or work in, the Building or any Unit. The Owner shall 
have the right to use any unsold Unit or Units as a model apartment or for sales or display purposes, and 
to relocate the same from time to time, and to maintain on the Property, until the sale of the last Unit, all 
models, sales offices and advertising signs or banners, if any, and lighting in connection therewith. In 
addition to the foregoing, Owner, or its agents or designees, shall have access to, and ingress and egress 
over, the Property for purposes of photographing or drawing the Property, or any part thereof, and to usc 
such photographs or drawings in any marketing or other materials as Owner shall chose; and such rights 
shall continue for a period of five (5) years from the date hereof. 

(c) There shall be no obstruction of the Common Elements nor shall anything be stored 
in the Common Elements without the prior consent of the Association except as herein expressly provided. 
Each Unit Owner shall be obligated to maintain and keep his own Unit in good, clean order and repair. 
The use and the covering of the interior surfaces of windows, whether by draperies, shades or other items 
visible on the exterior of the Building, shall be subject to the rules and regulations of the Association. 

(d) Nothing shall be done or kept in any Unit or in the Common Elements which will 
increase the rate of insurance on the Property, or contents thereof, applicable for residential use, without 
the prior written consent of the Association. No Unit Owner shall permit anything to be done or kept in 
his Unit or in the Common Elements which will result in the cancellation of any insurance maintained by 
the Association, or which would be in violation of any law. No waste shall be committed in the Common 
Elements. 

(e) Unit Owners shall not cause or permit anything to be hung or displayed on the outside 
or inside of windows or placed on the outside walls of the Building or upon the Limited Common Elements 
and no sign, awning, canopy, shutter, radio or television antenna (except as installed as of the date this 
Declaration is recorded or except as thereafter installed by Owner or the Association) shall be affixed to 
or placed upon the exterior walls or roof or any part thereof or on the Common Elements, or Limited 
Common Elements, without the prior written consent of the Association. No air conditioning unit of 
whatever type, other than those installed as of the date this Declaration is recorded or those thereafter 
installed by the Owner or the Association, may be installed without the prior written permission of the 
Association. 

(f) No animals, livestock, fowl or poultry of any kind shall be raised, bred, or kept in any 
Unit or in the Common Elements, except that household pets, including dogs and cats, may be kept in 
Units, subject to rules and regulations adopted by the Association, which rules or regulations may exclude 
any kind of pet, other than dogs or cats, by type or category, provided that permitted household pets are 
not kept, bred, or maintained for any commercial purpose; and provided further that any such authorized 
pet causing or creating a nuisans:e or unreasonable disturbance shall be permanently removed from the 
Property upon three (3) days' written notice from the Association. 

(g) No noxious or offensive activity shall be carried on in any Unit or in the Common 
Elements, nor shall anything be done therein, either willfully or negligently, which may be or become an 
annoyance or nuisance to the other Unit Owners or Occupants. 

(h) Except as constructed or altered by or with the permission of the Owner or the 
Association, nothing shall be done in any Unit or in, on or to the Common Elements or Limited Common 
Elements which would impair the structural integrity, safety or soundness of the Building or which would 
structurally change the Building. 
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(i) No clothes, sheets, blankets, laundry or other articles of any kind shall be hung out 
or exposed on any part of the Common Elements. The Common Elements shall be kept free and clear 
of rubbish, debris and other unsightly materials. 

G) No benches, chairs or other personal property shall be left on, nor shall any playing, 
lounging, parking of baby carriages, playpens, bicycles, wagons, toys or vehicles be permitted on, any part 
of the Common Elements without the prior consent of, and subject to any rules and regulations of, the 
Association. 

(k) Nothing shall be altered or constructed in or removed from the Common Elements 
or Limited Common Elements, except as constructed or altered by or with the permission of the Owner 
at any time prior to the first annual meeting of the Unit Owners, without the written consent of the 
Association. 

(I) Each Unit Owner and the Association hereby waive and release any and all claims 
which he or it may have against any other Unit Owner, the Association, members of the Board, the Owner 
and their respective employees and agents, for damage to the Common Elements, the Units, or to any 
personal property located in the Units or Common Elements, caused by fire or other casualty or any act 
or om iss ion referred to in Paragraph 11 (m), to the extent that such damage is covered by fire or other form 
of hazard insurance. 

(m) If the act or omission of a Unit Owner, or of a member of his family, a household 
pet, guest, Occupant or visitor of such Unit Owner, shall cause damage to the Common Elements or to 
a Unit or Units owned by others, or maintenance, repairs or replacements shall be required which would 
otherwise be at the Common Expense, then such Unit Owner shall pay for such damage and such 
maintenance, repairs and replacements, as may be determined by the Association, to the extent such 
payment is not waived or released under the provisions of Paragraph 11(1). 

(n) Any release or waiver referred to in Paragraph 11(1) and ll(m) hereof shall be valid 
only if such release or waiver does not affect the right of the insured under the applicable insurance policy 
to recover thereunder. 

(o) No Unit Owner shall overload the electric wiring in the Building, or operate any 
machines, appliances, accessories or equipment in such manner as to cause, in the judgment of the 
Association, an unreasonable disturbance to others. 

(p) This Paragraph II shall not be construed to prevent or prohibit a Unit Owner from 
maintaining a personal professioRal library, keeping personal business or professional records or accounts, 
handling personal business or professional telephone calls, or conferring with business or professional 
associates, clients or customers, in his Unit. 

12. Violation of Declaration. The violation of any rule or regulation adopted by the 
Association or the breach of any covenant or provision contained herein or in the By-Laws by any Unit 
Owner, shall, in addition to any other rights provided for in this Declaration or the By-Laws, give the 
Association the right: (a) to enter upon the Unit, or any portion of the Property upon which, or as to which, 
such violation or breach exists and to summarily abate and remove, at the expense of the defaulting Unit 
Owner, .any structure, thing or condition that may exist thereon contrary to the intent and meaning of the 
provisions hereof, and neither the Association nor the officers, employees or agents thereof shall thereby 
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be deemed guilty in any manner of trespass except, however, that judicial proceedings must be instituted 
prior to alteration or demolition of any items of construction; or (b) to enjoin, abate or remedy by 
appropriate legal proceedings, either at law or in equity, the continuance of any breach; or (c) to take 
possession of such Unit Owner's interest in the Property and to maintain an action for possession of such 
Unit in the manner provided by law. 

Provided, however, that, except in cases of emergency where damage to persons or property is 
threatened, the Association shall not take any such action unless it has (a) first given the Unit Owner 
alleged to have violated any restriction, condition or regulation adopted by the Association or to be in 
breach of any covenant or provision herein or in the By-Laws contained, a hearing on such allegations 
pursuant to rules and regulations adopted by the Association, (b) the Association shall have determined 
such allegations to be true and (c) the Unit Owner shall not have desisted from such violation or breach 
or shall not have taken such steps as shall be necessary to correct such violation or breach within such 
reasonable period of time as determined by the Association and communicated to the Unit Owner. Any 
and all costs and expenses incurred by the Association in the exercise of its authority as granted in this 
paragraph 12, including but not limited to court costs, reasonable attorneys' fees as determined by a court 
of competent jurisdiction, and cost of labor and materials shall be paid by the Unit Owner in violation, 
and, until paid by such Unit Owner, shall constitute a lien on the interest of such Unit Owner in the 
Property, which lien may be perfected and foreclosed in the manner provided in Section 9 of the Act with 
respect to liens for failure to pay a share of the Common Expenses. Any such lien shall be junior and 
subordinate to the lien of a First Mortgagee with respect to such Unit. 

Furthermore, if after hearing and finding as aforesaid and failure of the Unit Owner to desist from 
such violation or to take such corrective action as may be required, the Association shall have the power 
to issue to the defaulting Unit Owner a ten (I 0) day notice in writing to terminate the rights of the said 
defaulting Unit Owner to continue as a Unit Owner and to continue to occupy, use or control his Unit and 
thereupon an action in equity may be filed by the Association against the defaulting Unit Owner for a 
decree declaring the termination of the defaulting Unit Owner's right to occupy, use or control the Unit 
owned by him on account of the violation of a rule or breach of covenant or provision as aforesaid and 
ordering that all the right, title and interest of the Unit Owner in the Property shall be sold at a judicial 
sale upon such notice and terms as the court shall establish, except that the court shall enjoin and restrain 
the defaulting Unit Owner from reacquiring his interest at such judicial sale or by virtue of the exercise 
of any right of redemption which may be established, and except that the court shall direct that any existing 
first mortgage be retired out of the proceeds of such judicial sale. The proceeds of any such judicial sale 
shall first be paid to discharge court costs, reasonable attorneys' fees and all other expenses of the proceed­
ing and sale, and all such items shall be taxed against the defaulting Unit Owner in said decree. Any 
balance of proceeds after satisfaction of such charges and any unpaid assessments hereunder or any liens 
shall be paid to the Unit Owner. Upon the confirmation of such sale, the purchaser thereof shall thereupon 
be entitled to a deed to the Unit and to immediate possession of the Unit sold and may apply to the court 
for a writ of assistance for the purpose of acquiring such possession and it shall be a condition of any such 
sale, and the decree shall so provide, that the purchaser shall take the interest in the Property sold subject 
to this Declaration. 

Any Unit Owner in default hereunder or under the provisions of the By-Laws or any rule or 
regulation adopted by the Association shall pay to the Association, as an agreed Common Expense with 
respect to his Unit, all interest, late charges, reasonable attorneys' fees, cost of collection and amount of 
any fine...by the Association in enforcing the provisions of the By-Laws, this Declaration or the rules and 
regulations of the Association as to which the Unit Owner is in default. Until such amounts are paid by 
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the Unit Owner, the total amount thereof shall constitute a lien on the interest of the Unit Owner in the 
Property, which lien may be perfected and foreclosed in the manner provided in Section 9 of the Act with 
respect to liens for failure to pay a share of the Common Expenses. Any such liens shall be junior and 
subordinate to the lien of a First Mortgagee with respect to such Unit. 

13. Entry by Association. The Association or its officers, agents or employees may enter any 
Unit when necessary in connection with any painting, maintenance, repair or reconstruction for which the 
Association is responsible, or which the Association has the right or duty to do. Such entry shall be made 
with as little inconvenience to the Unit Owner as practicable, and except in the event of emergency shall 
be done upon reasonable notice to the Unit Owner. Any damage caused thereby shall be repaired by the 
Association as a Common Expense. 

14. Grantees. Each grantee of the Owner, each purchaser under Articles of Agreement for 
Deed and each tenant, subtenant or assignee under a lease, sublease or assignment accepts the same subject 
to all easements, restrictions, conditions, covenants, reservations, liens and charges, the By-Laws, the rules 
and regulations of the Association, and the jurisdiction, rights and powers created or reserved by this 
Declaration, and the provisions of the Act, as at any time amended, and all easements, rights, benefits and 
privileges of every character hereby granted, created, reserved or declared, and all impositions and 
obligations hereby imposed shall be deemed and taken to be covenants running with the land, and shall 
bind any person having at any time any interest or estate in said land, and shall inure to the benefit of each 
grantee in like manner as though the provisions of this Declaration were recited and stipulated at length 
in each and every deed of conveyance. 

15. Failure to Enforce. No tenns, obligations, covenants, conditions, restrictions or provisions 
imposed hereby or contained herein shall be abrogated or waived by any failure to enforce the same, no 
matter how many violations or breaches may occur. 

16. Notices. Whenever any notice is required to be given under the provisions of this 
Declaration or the By-Laws, a waiver thereof in writing by the person or persons entitled to such notice, 
whether before or at the time stated therein, shall be deemed equivalent to the giving of s'uch notice, 
provided such waiver or the time of giving same is not contrary to the provisions of the Act. Notices 
required to be given to any devisee or personal representative of a deceased Unit Owner shall be delivered 
by mail to such party at his or its address appearing in the records of the court wherein the estate of such 
deceased owner is being administered. 

Other notices required or pennitted to be given shall be in writing and shall be given in the manner 
set forth in the Condominium Instruments. 

17. Amendments. Except as hereinafter otherwise provided, the provisions of paragraphs I, 
2, 3, 4, 5, 6, 24, 25, 27, and this paragraph 17 of this Declaration, may be amended, changed or modified 
by an instrument in writing setting forth such amendment, change or modification, signed and 
acknowledged by all members of the Board, all of the Unit Owners and each mortgagee having a bona 
fide lien of record against any Unit. Except as herein otherwise provided, other provisions of this 
Declaration may be amended, changed or modified, upon approval by at least 67% of the Unit Owners, 
by an instrument in writing setting forth such amendment, change or modification, signed and 
acknowledged by the President or Vice-President and the Secretary or Assistant Secretary of the Association 
and containing an affidavit by an officer of the Association certifying that (i) at least 67% of the Unit 
Owners have approved such amendment, change or modification, and (ii) a copy of the amendment, change 
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or modification has been mailed by certified mail to all mortgagees having bona fide liens of record against 
any Unit, not less than ten (10) days prior to the date of such affidavit. Except as provided in paragraph 
27 of this Declaration, the approval of First Mortgagees of Units who have requested that the Association 
notify them on any proposed action that requires the consent of a specified percentage of such mortgagees 
("Eligible First Mortgagees") and which represent at least S 1% of the Units subject to a mortgage or trust 
deed held by an Eligible First Mortgagee, shall be required to materially amend any provisions of the 
Declaration or By-Laws or to add any material provisions thereto, which establish, provide for, govern 
or regulate any of the following: 

(1) Voting; 
(2) Assessments, assessment liens or subordination of such liens; 
(3) Reserves for maintenance, repair and replacement of the Common Elements; 
(4) Insurance or fidelity bonds; 
(S) Rights to use of the Common Elements; 
(6) Responsibility for maintenance and repair of the Common Elements; 
(7) The addition, annexation or withdrawal of property to or from Old Town Square Unit One 

Condominium (except as provided in Paragraph 27 hereof); 
(8) Boundaries of any Unit; 
(9) Interests in the Common Elements or Limited Common Elements; 
(10) Convertibility of Units into Common Elements or of Common Elements into. Units; 
(11) Leasing of Units; 
(12) Imposition of any right of first refusal or similar restriction on the right of a Unit Owner 

to sell, transfer, or ot~erwise convey his Unit in the condominium; or 
( 13) Establishment of self-management by the Association where professional management has 

been required by Fill..MC, FNMA, HUD, FHA or VA; or · 
(14) any provisions that expressly benefit First Mortgagees, insurers or guarantors or Fill..MC, 

FNMA, HUD, FHA or VA. 

TI1e approval of Eligible First Mortgagees shall be implied when such a mortgagee fails to submit a 
response to any written proposal for an amendment within 30 days after it receives proper notice of the 
proposal, delivered by certified or registered mail, with a "return receipt" requested. Any amendment, 
change or modification shall conform to the provisions of the Act and shall be effective upon Recordation 
thereof. No change, modification or amendment which affects the rights, privileges or obligations of the 
Owner shall be effective without the prior written consent gf the Owner. The By-Laws may be amended 
in accordance with the provisions of Article XII thereof. 

18. Arbitration. Any controversy between Unit Owners or any claim by a Unit Owner against 
the Association or another Unit Owner arising out of or relating to the Declaration, By-Laws, or rules and 
regulations of the Association may be.settled by arbitration or mediation in accordance with the Illinois 
Uniform Arbitration Act, and judgment upon the award rendered by the Arbitrator may be entered in any 
court having jurisdiction thereof. TI1e Association may require the disputants to bear the costs of the 
arbitration or mediation. 

19. Condemnation. To the fullest extent permitted by law, the Association is hereby designated 
to represent the Unit Owners, and each Unit Owner hereby appoints the Association as such Unit Owner's 
attorney-in-fact in any proceeding, negotiation, settlement or agreement regarding any loss or proceeds 
from condemnation of all or any part of the Property for this purpose. In the event of a taking or 
condemnatiOJ! by competent authority of any part of the Property, the Association shall, if necessary, restore 
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the improvements on the remaining portion of the Property to conform as closely as possible to the general 
design, structure and materials used with respect to the improvements as they existed prior to the taking 
or condemnation. In the event that part or all of one or more Units is taken or condemned, then the 
portions so taken or condemned shall be deemed to have been removed from the provisions of the Act 
and the percentage of ownership interest in the Common Elements allocated to such Unit or portion thereof 
(as determined by the Board on the basis of diminution in market value of the Unit) shall be reallocated 
among the remaining Units on the basis of the relative percentage of ownership interests in the Common 
Elements of the remaining Units. In such cases, this Declaration and the Plat shall be amended accordingly 
by an instrument executed by the President or Vice-President and the Secretary or Assistant Secretary of 
the Association, which the Board shall Record. The allocation of any condemnation award, or other 
proceeds to any withdrawing or remaining Unit Owner shall be on an equitable basis, which need not be 
a Unit's percentage of interest in the Common Elements. Any condemnation award or other proceeds 
available in connection with the withdrawal of any portion of the Common Elements, not necessarily 
including the Limited Common Elements, shall be allocated on the basis of each Unit Owner's percentage 
of interest in the Common Elements. Any such proceeds available from the withdrawal of Limited 
Common Elements shall be distributed in accordance with the interests of those entitled to their use, as 
determined by the Board. Upon the withdrawal of any Unit or portion thereof, the responsibility for the 
payment of assessments on such Unit or portion thereof so withdrawn shall cease or shall be equitably 
reduced. Nothing contained herein shall be construed to prevent an aggrieved Unit Owner from instituting 
an action against either the Association or any Unit Owner for failure to comply with the provisions of 
the Declaration or the decisions of the Association. 

20. Violations of Certain Rules. If any of the options, privileges, covenants or rights created 
by this Declaration shall be unlawful or void for violation of (a) the rule against perpetuities or some 
analogous statutory provision, (b) the rule restricting restraints on alienation, or (c) any other statutory or 
common law rules imposing time limits, then such provision shall continue only until twenty-one (21) years 
after the death of the survivor of the now living lawful descendants of William Jefferson Clinton, the 
President of the United States, and Albert Gore, Jr. the Vice-President of the United States. 

21. Severability. The invalidity of any restriction hereby imposed, or of any provision hereof, 
or of any part of such restriction or provision, shall not impair or affect in any manner the validity, 
enforceability or effect of the rest of this Declaration and all of the terms hereof are hereby declared to 
be severable. 

22. Construction. The provisions of this Declaration shall be liberally construed to effectuate 
its purpose of creating a uniform plan for the development and operation of a first-class condominium 
development. 

23. Changes or Modifications by Owner. Until the first annual meeting of Unit Owners is 
called, Owner, or its successors or assigns, shall have the right from time to time to change or modify the 
Condominium Instruments, which change or modification shall be effective upon the Recording thereof; 
provided, however, that the provisions of paragraph 24 of this Declaration shall not be amended, modified 
or changed without the consent of any First Mortgagee affected thereby, and provided further that such 
right shall only be exercised (i) to bring the Declaration into compliance with the Act or to conform the 
Declaration to the requirements of FHLMC, FNMA, HUD, FHA or VA, or (ii) to correct clerical or 
typographical errors in the Declaration. In furtherance of the foregoing, a power coupled with an interest 
is hereby-reserved and granted to Owner to make any change or modification as authorized hereunder on 
behalf of each Unit Owner as attorney-in-fact for such Unit Owner. Each deed, mortgage, trust deed, other 
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evidence of obligation or other instrument affecting a Unit and the acceptance thereof shall be deemed 
to be a grant and acknowledgement of, and a consent to the reservation of, the power to Owner as 
aforesaid. 

24. Rights of First Mortgagees. Any mortgage or trust deed owned or held by a First 
Mortgagee and Recorded prior to the Recording or mailing of a notice by the Association of the amount 
owing by a Unit Owner who has refused or failed to pay his share of the monthly assessment when due 
shall be superior to the lien of such unpaid Common Expenses set forth in said notice and to all 
assessments for Common Expenses which become due and are unpaid subsequent to the date of Recording 
of such first mortgage or first trust deed. Any First Mortgagee who comes into possession of a Unit 
pursuant to the remedies provided in the mortgage or trust deed, foreclosure of the mortgage or trust deed 
or deed (or assignment) in lieu of foreclosure shall not be liable for, and shall take the Unit and its 
proportionate interest in the Common Elements free from, claims for unpaid common or special assessments 
levied by the Association which accrue prior to the date of possession as aforesaid. 

A First Mortgagee, or an insurer or guarantor of the note held by a First Mortgagee, upon written 
request to the Association (such request to state the name and address of such First Mortgagee, insurer 
or guarantor and the Unit number), shall be entitled to timely written notice of: 

(a) Any proposed action that requires the consent of a specified percentage of Eligible 
First Mortgagees; 

(b) Any proposed tennination of Old Town Square Unit One Condominium as a 
condominium project; 

(c) Any condemnation loss or any casualty loss which affects a portion of the Common 
Elements, which loss exceeds $10,000.00, or which affects any Unit, which loss exceeds $1,000.00, on 
which there is a first mortgage held, insured or guaranteed by such eligible holder; 

(d) Any delinquency in the payment of assessments or charges owed by an owner of a 
Unit subject to the mortgage of a First Mortgagee, insurer or guarantor, where such delinquency has 
continued for a period of 60 days; and 

(e) Any lapse, cancellation or material modification of any insurance policy or fidelity 
bond maintained by the Association. 

25. Additional Rights of First Mortgagees. (a) Any restoration or repair of the Property after 
a partial condemnation or damage due to an insurable hazard shall be substantially in accordance with the 
Declaration and the original plans and specifications for the Building unless the approval is obtained from 
at least 67% of the Unit Owners and the Eligible First Mortgagees of Units which represent at least 51% 
of the Units subject to a mortgage or trust deed held by an Eligible First Mortgagee. 

(b) Any election to tenninate Old Town Square Unit One Condominium as a condominium 
project after substantial destruction or substantial taking by condemnation of the Property shall require the 
approval of at least 67% of the Unit Owners and the Eligible First Mortgagees of Units which represent 
at least 51% of the Units subject to a mortgage or trust deed held by an Eligible First Mortgagee. 
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(c) Any election to terminate Old Town Square Unit One Condominium as a condominium 
project for reasons other than substantial destruction or condemnation of the Property shall require the 
approval of at least 67% of the Unit Owners and the Eligible First Mortgagees of Units which represent 
at least 67% of Units subject to a mortgage or trust deed held by an Eligible First Mortgagee. 

26. Trustees. In the event title to any Unit should be conveyed to a land title holding trust, 
under which all powers of management, operation and control of the premises remain vested in the trust 
beneficiary or beneficiaries, then the trust estate under such trust, and the beneficiaries thereunder from 
time to time shall be liable for payment of any obligation, lien, or indebtedness chargeable or created under 
this Declaration against such Unit. No claim shall be made against any such titleholding trustee personally 
for payment of any claim, lien, or obligation hereby created, and the trustee shall not be obligated to se­
quester funds or trust property to apply in whole or in part against any such lien or obligation, but the 
amount thereof shall continue to be a charge or lien upon the premises notwithstanding any transfer of 
beneficial interest or the title of such real estate. 

27. Annexing Additional Property. (a) The Owner reserves the right, within seven years of 
the date of the Recording of this Declaration, to annex and add to the Parcel and Property and thereby 
add to the condominium created by this Declaration, by Recording an amended Plat or Plats in accordance 
with §5 of the Act and an amendment or amendments to the Declaration in accordance with §6 of the Act 
(an "Amendment"), all or a portion of the real estate legally described on Exhibit D attached hereto and 
hereby made a part hereof (the "Additional Parcel"). No rights or interest of any character whatsoever 
in all or any portion of the Additional Parcel shall attach to any Unit or Unit Owner except as to that 
portion described in paragraph 2 of this Declaration as amended from time to time. 

Act: 
(b) Each such Amendment shall include the following, all in accordance with §25 of the 

(i) an amended paragraph 2 which shall amend said paragraph by setting forth 
the amended description of the Parcel to include that portion of the Additional Parcel being 
annexed and added; 

(ii) separate legal descriptions of such portion of the Additional Parcel being 
annexed and added and the remainder of the Additional Parcel, if any; 

(iii) an amended Plat showing the boundaries of such portion of tl1e Additional 
Parcel and of the entire Parcel as amended, and delineating the additional Units located 
on such portion of the Additional Parcel; 

(iv) an amended Exhibit A which shall amend Exhibit A hereto by setting forth 
the legal description of the Units added by such Amendment, as well as all previous Units; 

(v) an amended Exhibit B which shall amend Exhibit B hereto by setting forth 
the amended percentages of the undivided interests in the Common Elements (as amended 
and added to by such Amendment) allocated to each Unit (including all previous Units 
and the Units added by such Amendment). 
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(c) The percentages of undivided ownership interest in the Common Elements as amended 
by each such Amendment, and as set forth in the amended Exhibit 8, shall be determined and adjusted 
in the following manner: 

(i) The aggregate value of all of the Units including the newly added Units, 
shall be deemed to be the new value of the Property as a whole. "Value" as used in this 
paragraph shall be determined by the Owner as of the date of the Recording of such 
Amendment. Such determination by the Owner shall be conclusive and binding upon all 
Unit Owners, mortgagees and other parties. 

(ii) The percentages of undivided ownership interest in the entire Common 
Elements, including the newly added Common Elements, shall have allocated among all 
the Units, by dividing the value of each Unit by the value of the Property as a whole. 

Each and all of the provisions of the Declaration and the Exhibits attached hereto, 
as an1ended by each such successive Amendment and the amended Exhibits attached 
thereto, shall be deemed to apply to each and all of the Units, including all such newly 
added Units, and to all of the Common Elements, including all newly added Common 
Elements. 

The Recording of such an Amendment shall not alter or affect the amount of any liens for common 
expenses due from any Unit Owners prior to such Recording, nor the respective amounts assessed to or 
due from Unit Owners for Common Expenses or other assessments prior to such Recording. 

(d) The lien of any mortgage encumbering any Unit, together with its appurtenant 
percentage of undivided ownership interest in the Common Elements, shall automatically be deemed to 
be adjusted and amended when an Amendment is Recorded, in accordance with the respective percentage 
of undivided ownership interest in the Common Elements for such Unit as set forth in the amended Exhibit 
!i attached to such Amendment, and the lien of such mortgage shall automatically attach in such percentage 
to the Common Elements, as then constituted. 

(e) Each and all of the Unit Owners, and their respective mortgagees, grantees, heirs, 
administrators, executors, legal representatives, successors and assigns, by their acceptance of any deed 
or mortgage or other interest in or with respect to any Units, shall be deemed to have expressly agreed, 
assented and consented to each and all of the provisions of this Declaration which may amend, adjust and 
reallocate from time to time their respective percentages of undivided ownership interest in the Common 
Elements as hereinabove provided; and hereby further agree to each and all of the provisions of each and 
all of said Amendments which may hereafter be Recorded in accordance with the foregoing provisions 
of this Declaration. 

(f) Each and all of the Unit Owners, ofall Existing Units and of all Added Units hereafter, 
and their respective mortgagees, grantees, heirs, administrators, executors, legal representatives, successors 
and assigns, by their acceptance of any deed or mortgage or other interest in or with respect to any of such 
Units, further acknowledges, consents and agrees, as to each such Amendment that is Recorded, as follows: 

(i) The portion of the Additional Parcel described in each such Amendment 
shall be governed in all respects by the provisions of this Declaration. 
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(ii) The percentage of ownership in the Common Elements appurtenant to each 
Unit shall automatically be shifted and reallocated to the extent set forth in each such 
Recorded Amendment and upon the Recording of each such Amendment, the amount by 
which such percentage appurtenant to a Unit is reduced, as set forth in each such Recorded 
Amendment, shall thereby be released and divested from such Unit Owner and reconveyed 
and reallocated among the other Unit Owners as set forth in each such Recorded 
Amendment. 

(iii) Each deed, mortgage or other instrument affecting a Unit shall be deemed 
given subject to the conditional limitation that the percentage of ownership in the Common 
Elements appurtenant to each Unit shall, upon the Recording of each such Amendment, 
be divested pro tanto to the reduced percentage set forth in such Amendment and vested 
among the other Owners, mortgagees and others owning an interest in the other Units in 
accordance with the terms and percentages of each such Recorded Amendment. 

(iv) A right to revocation is hereby reserved by the grantor in each such deed, 
mortgage and other instrument of a Unit to so amend and reallocate the percentages of 
ownership in the Common Elements appurtenant to each Unit. 

(v) The foregoing provisions of this Declaration contain clauses designed to 
accomplish a shifting of the Common Elements. None of said provisions shall invalidate · 
the other, but each shall be deemed supplementary to the other toward the end that a valid 
shifting of the Com~on Elements can be accomplished. 

(g) Neither the Additional Parcel nor any portion thereof is required t.o be added to the 
condominium and portions of the Additional Parcel may be added to the condominium at different times 
without limitation as to what order such additions are made. 

(h) The maximum number of Units to be constructed on portions of the Additional Parcel 
not hereby submitted to the provisions of the Act is 20. All improvements on any portion of the Additional 
Parcel to be added shall be substantially completed before such portion of the Additional Parcel is added 
to the condominium. 

(i) The structures, improvements, Building and Units to be constructed on the Additional 
Parcel not hereby submitted to the provisions of the Act shall be compatible with the configuration of the 
improvements on the Parcel hereby submitted to the provisions of the Act in relation to density, use, quality 
of construction and architectural style. 

G) An appurtenant ~ement over and on the Common Elements is reserved to the Owner 
for the purpose of doing what is reasonably necessary and proper in conjunction with improvements to 
be constructed on the Additional Parcel. 
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IN WITNESS WHEREOF, Owner has caused its corporate seal to be affixed hereunto and has 
caused its name to be signed to these presents on the day and year first above written. 

MELK DEVELOPMENTIMCL SCOTT SEDGWICK 
L.P., an Illinois limited partnership 

By: MCL Companies of Chicago, Inc., an Illinois 
corporation, its general partner 

By: _______________ _ 

Its: President 

ATTEST: 

Its: Secretary 
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STATE OF ILLINOIS 

COUNTY OF COOK 

) 
) 
) 

I, , a Notary Public in and for said County and State, 
do hereby certify that Daniel E. McLean and Marilyn Walsh, President and Secretary, respectively, of MCL 
Companies of Chicago, Inc., an Illinois corporation, general partner of Mclk Devclopment/MCL Scott 
Sedgwick L.P ., an lllinois limited partnership, personally known to me to be the same persons whose names 
are subscribed to the foregoing instrument as such President and Secretary, appeared before me this day 
in person and acknowledged that they signed, sealed and delivered said instrument as their free and 
voluntary act, and as the free and voluntary act of said Corporation, for the uses and purposes therein set 
forth. 

GIVEN under my hand and Notarial Seal this __ day of ____ _, 1996. 

Notary Public 
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CONSENT OF MORTGAGEE 

LaSalle National Bank, holder of a note secured by a mortgage on the Property dated 
-----• 1996 and recorded with the Recorder of Deeds of Cook County, Illinois, on , 
1996 as Document No. hereby consents to the execution of and recording of the above and 
foregoing Declaration of Condominium, and hereby subordinates said mortgage to the provisions of the 
foregoing Declaration of Condominium and the Condominium Property Act of the State of Illinois. 

IN WITNESS WHEREOF, the said Bank has caused this instrument to be signed by its duly 
authorized officers on its behalf on this __ day of 1996. 

LASALLE NATIONAL BANK 

By: ____________ _ 

I~=------------------------
ATTEST: 

I~-----------------------

STATE OF ILLINOIS ) 
) ss. 

COUN1Y OF COOK ) 

I,---:---:--------------' a Notary Public in and for said County and State, 
do hereby certify that and the 
----------:---and respectively, of Bank, 
personally known to me to be the same persons whose names are subscribed to the foregoing instrument 
as such and appeared before me this day in person and 
acknowledged that they signed, sealed and delivered said instrument as their free and voluntary act, and 
as the free and voluntary act of said Bank, for the uses and purposes therein set forth. 

GIVEN under my hand and Notarial Seal this __ day of ____ _, 1996. 

Notary Public 
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EXHIBIT A 

Units 501,502, 503,504,601,602,603 and 604, in the Old Town Square Unit One Condominium 
as delineated on the Plat of Survey of the following described parcel of real estate: 

A portion of the following described property: 

Parcel I 

The West 53.0 feet of Lot 8 in Oscar Mayer's Resubdivision of various Lots and vacated 
alleys in various subdivisions in the West Half of the Northeast Quarter and in the East 
Half of the Northwest Quarter of Section 4, Township 39 North, Range 14, East of the 
Third Principal Meridian, recorded November 21, 1980 as document 25677341 and 
registered in the Registrar's Office of Cook County, Illinois November 21, 1980 as 
document LR3189994, in Cook County, Illinois. 

Parcel 2 

Proposed Easement for Ingress and Egress over the East 6.0 feet of the West 53.0 feet of 
Lot 8 in Oscar Mayer's Resubdivision of various Lots and vacated alleys in various 
subdivisions in the West Half of the Northeast Quarter and in the East Half of the 
Northwest Quarter of Section 4, Township 39 North, Range 14, East of the Third Principal 
Meridian, recorded November 21, 1980 as document 25677341 and registered in the 
Registrar's Office of Cook County, Illinois November 21, 1980 as document LR3189994, 
in Cook County, Illinois. 

which Plat of Survey is attached as Exhibit E to the Declaration of Condominium recorded ____ __, 
1996 in the office of the Recorder of Deeds of Cook County, Illinois, as Document No. ____ _ 
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EXHIBITB 

PERCENTAGE OWNERSHIP 
INTEREST IN COMMON ELEMENTS 

Unit Percentage 

501 12.50% 

502 13.31% 

503 14.11% 

504 14.92% 

601 10.08% 

602 10.89% 

603 11.69% 

604 12.50% 

100.00% 
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EXHIBITC 

BY-LAWS 
OF 

OLD TOWN SQUARE UNIT ONE CONDOMINIUM ASSOCIATION 

ARTICLE I 

General Provisions 

The Association is responsible for the overall administration of the Property through its duly elected 
Board. Whether or not incorporated, the Association shall have the powers and responsibilities specified 
in the General Not-For-Profit Corporation Act of 1986 of the State of Illinois which are not inconsistent 
with the Act or the Condominium Instruments. The Association shall have and exercise all powers 
necessary or convenient to effect any or all of the purposes for which the Association is organized and 
to do every other act not inconsistent with law which may be appropriate to promote and attain the 
purposes set forth in the Act or the Condominium Instruments. 

ARTICLE II 

Members 

Section 1. ClassesofMembers. Membership. and Termination Thereof. The Association shall 
have one class of members. The designation of such class and the qualifications of the members of such 
class shall be as follows: 

Each Unit Owner shall be a member of the Association, which membership shall terminate upon 
the sale or other disposition of such member's Unit, at which time the new Unit Owner shall automatically 
become a member of the Association. Such termination shall not relieve or release any such former Unit 
Owner from any liability or obligation incurred under or in any way connected with the condominium or 
the Association, during the period of such ownership and membership in the Association. Furthermore, 
such termination shall not impair any rights or remedies which the Board or others may have against such 
former Unit Owner arising from, or in any way connected with, such ownership and membership and the 
covenants and obligations incident thereto. No certificates of stock or other certificates evidencing 
membership shall be issued by the Association. 

Section 2. Votes and Voting Rights. (a) Until the date of the first annual meeting of the 
members, as provided in Article III, Section 1 hereof, no member of the Association shall have the right 
to elect the Board of Managers, all such members of the Board shall be appointed and shall hold office 
as provided in Article IV, Section 2 of these By-Laws. 

(b) Commencing with the date of the said first annual meeting of the members, the total number 
of votes of all members shall be 100. Each member shall be entitled to the number of votes equal to his 
percentage ownership interest in the Common Elements (as defined in the Declaration) at the time any 
matter is- submitted to a vote of the members. 
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(c) If a Unit is owned by more than one person, the voting rights with respect to such Unit shall 
not be divided, but shall be exercised as if the Unit Owner consisted of only one person in accordance 
with the proxy or other designation made by the persons constituting such Unit Owner. Any proxy must 
be executed in writing by the Unit Owner or his duly authorized attorney-in-fact, must bear the date of 
execution, and shall be invalid after 11 months from the date of its execution. If only one of the multiple 
owners of a Unit is present at a meeting, he is entitled to cast all the votes allocated to that Unit. If more 
than one of the multiple owners are present, and if any one of the multiple owners cast the votes allocated 
to that Unit without protest being made promptly to the person presiding over the meeting by any of the 
other owners of the Unit, there is deemed to be majority agreement. 

(d) Any specified percentage of the members, whether majority or otherwise, for purposes of 
voting or for any other purpose, wherever provided in these By-Laws, shall mean such percentage of the 
total number of votes hereinabove set forth. Such percentage shall be computed in the same manner as 
is a specified percentage of the Unit Owners of the Condominium as provided in the Declaration, provided, 
however, that when 30% or fewer of the Units, by number, possess over SO% in the aggregate of the votes 
as provided herein, any percentage vote of the members specified herein or in the Declaration shall require 
the specified percentage by number of Units rather than by percentage of interest in the Common Elements 
allocated to Units that would otherwise be applicable. 

Section 3. Transfer of Membership. Membership in this Association is not transferable or 
assignable, except as provided in Article II, Section 1 hereof. 

Section 4. Installment Contracts. Anything herein to the contrary notwithstanding, in the 
event of a sale of a Unit, the purchaser of such Unit from a seller other than the Owner pursuant to an 
installment contract for purchase shall, during such times as he or she resides in the Unit, be counted 
toward a quorum for purpose of election of members of the Board at any meeting of the Unit Owners 
called for the purposes of electing members of the Board, shall have the right to vote for the election of 
members of the Board and to be elected to and serve on the Board unless the seller expressly retains in 
writing any or all of such rights. In no event may the seller and purchaser both be counted toward a 
quorum, be permitted to vote for a particular office or be elected and serve on the Board. Satisfactory 
evidence of the installment contract shall be made available to the Association or its agents. "Installment 
Contract" shall have the same meaning as set forth in Section 1(e) of "An Act Relating to Installment 
Contracts to Sell Dwelling Structures", approved August 11, 1967, as amended. 

ARTICLE III 

Meetings of Members 

Section 1. Annual Meeting. The first annual meeting of the members shall be held on such 
date as is fixed by the Owner, which date shall in no event be later than the earlier of (a) three years from 
the date the Declaration is recorded in the Office of the Recorder of Deeds of Cook County, Illinois, (b) 
sixty (60) days from the date when 75% of the Units have been conveyed by Owner, or (c) such earlier 
time as selected by the Owner. Thereafter, an annual meeting of the members for the purpose of electing 
Board members and for the transaction of such other business as may come before the meeting shall be 
held on the third Tuesday of September each year or such other date as is selected by the Board which 
date is within sixty (60) days before or after the third Tuesday of September, provided, however that no 
such meeting need be held less than one year after the first annual meeting of the members. If the election 
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of members of the Board shall not be held on the day designated herein for any annual meeting, or at any 
adjournment thereof, the Board shall cause the election to be held at a special meeting of the members 
called as soon thereafter as conveniently may be. 

Section 2. Special Meetings. Special meetings of the members may be called by the Board, 
the President, or not less than 20% of the members. All matters to be considered at special meetings of 
the members called by not less than 20% of the members shall first be submitted in writing to the Board 
not less than ten (I 0) days prior to the date of the special meeting of the members called to consider such 
matters. 

Section 3. Place and Time of Meeting. All meetings of the members shall take place at 8:00 
P.M., in some section of the Property designated by the person or persons calling the meeting, or at such 
other reasonable place or time designated by the Board or the person or persons calling the meeting. 

Section 4. Notice of Meetings. Written or printed notice stating the purpose, place, day and 
hour of any meeting of members shall be mailed or delivered to each member entitled to vote at such 
meeting, not less than ten (1 0) nor more than thirty (30) days before the date of such meeting, by or at 
the direction of the President or the Secretary, or the officer or persons calling the meeting, provided that 
notice of the first annual meeting of the members shall be mailed or delivered not less than twenty-one 
(21) nor more than thirty (30) days before the date of such meeting. The notice of a meeting shall be 
deemed mailed when deposited in the United States mail addressed to the member at his address as it 
appears on the records of the Association, with proper postage thereon prepaid. · 

Section S. Quorum. The members present at a meeting in person or by proxy, holding 20% 
of the votes which may be cast at any meeting, shall constitute a quorum at such meeting. If a quorum 
is not present at the commencement of any meeting of members, the meeting shall be adjourned and may 
only be called again in accordance with the provisions of these By-Laws. 

Section 6. Proxies. At any meeting of members, a member entitled to vote may vote either 
in person or by proxy executed in writing by the member or by his duly authorized attorney-in-fact. No 
proxy shall be valid after eleven months from the date of its execution. Any proxy distributed for election 
of members of the Board shall give Unit Owners the opportunity to designate any person as the proxy 
holder and shall give the Unit Owner the opportunity to express a preference for any of the known 
candidates for the Board or to write in a name. 

Section 7. Manner of Acting. Except as set forth below and except as otherwise required 
by the Declaration or the Act, any action to be taken at any meeting of the members at which a quorum 
is present shall be upon the affirmative vote of more than 50% of the members represented at such meeting. 
The following matter shall require the affirmative vote of not less than 67% of all the members at a 
meeting duly called for that purpose: 

(a) Merger or consolidation of the Association; 

(b) Sale, lease, exchange, mortgage, pledge or other disposition of all, or substantially all, of the 
property and assets of the Association; or 

- (c) The purchase and sale of land or Units on behalf of the Unit Owners. 
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ARTICLE IV 

Board 

Section 1. In General. The affairs of the Association shall be managed by its Board of 
Managers, which shall act as the Board of Managers of the Condominium as provided in the Act and the 
Declaration. 

Section 2. Number, Tenure and Qualifications. The number of members of the Board shall 
initially be three (3 ). Until the date of the first annual meeting of the members as hereinabove provided, 
members of the Board shall be the directors named in the Articles of Incorporation of the Association, if 
the Association is incorporated; otherwise, the members of the Board shall be as appointed by the Owner. 
Such members of the Board shall hold office until the first annual meeting of the members. Commencing 
with the date of the first annual meeting of the members, the number of members of the Board shall be 
increased to five (5) and shall be elected solely by, from and among, the members until their respective 
successors shall have been elected and qualified. All members of the Board shall be elected at large. The 
Board elected at such first annual meeting shall be the initial Board of Managers as provided in the Act. 
Each member of the Board shall hold office without compensation. In the event that a member of the 
Association is a corporation, partnership, trust or other legal entity other than a natural person or persons, 
then any shareholder, officer or director of such corporation, partner of such partnership, beneficiary or. 
individual trustee of such trust, or manager of such other legal entity, may be eligible to serve as a member 
of the Board. If there are multiple owners of a single Unit, only one of the multiple owners shall be 
eligible to serve as a member of the Board at any one time. A member of the Board may succeed himself 
in office. 

Section 3. Election. At each annual meeting of the members, the members shall on a 
cumulative basis and by vote of a plurality of the members present at such meeting, elect Directors to fill 
the vacancies created by any expiring tenn of office. At the first annual meeting of the members, after 
the occurrence of a Transition Event, the five candidates receiving the highest total of votes shall be 
elected. The three receiving the highest total of votes shall serve a tenn of two (2) years; the two with 
the next highest totals shall serve a tenn of one (I) year. Thereafter, at each annual meeting of the 
members, the members shall elect Directors for tenns of two (2) years. A candidate for election to the 
Board or such candidate's representative shall have the right to be present at the counting of the ballots 
at such election. The Board may disseminate to Unit Owners biographical and background infonnation 
about candidates for election to the Board if: (a) no preference is expressed in favor of any candidate; 
and (b) reasonable efforts to identify all candidates are made and all candidates are given an opportunity 
to include biographical and background infonnation in the infonnation to be disseminated. 

Section 4. Regular 'Meetings. A regular annual meeting of the Board shall be held 
immediately after, and at the same place as, the annual meeting of members. The Board shall, by 
regulations which the Board may, from time to time adopt, provide the time and place for the holding of 
additional regular meetings of the Board, provided that the Board shall meet at least four times per year. 

Section 5. Special Meetings. Special meetings of the Board may be called by or at the request 
of the President or 25% of the members of the Board. The person or persons pennitted to call special 
meetings of the Board may fix the time and place for holding any special meeting of the Board called by 
them. 
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r--- · Section 6. Notice. Written notice of any special meeting of the Board shall be mailed or 
delivered to all members of the Association and all members of the Board not calling the meeting at least 
48 hours prior to the date of such special meeting. Written notice of regular meetings of the Board shall 
be mailed or delivered to all members of the Association at least 48 hours prior to the date of such meeting. 
All such notices shall be deemed to be mailed when deposited in the United States mail addressed to each 
member at his address as it appears on the records of the Association, with proper postage thereon paid . 
The business to be transacted at, or the purpose of any regular or special meeting of the Board, shall be 
specified in the notice. Notices of a regular meeting of the Board need not be served on members of the 
Board. However, copies of said notices of meetings of the Board shall be posted in entranceways or other 
conspicuous places in the condominium designated by the Board at least 48 hours prior to the meeting. 

Section 7. Quorum. A majority of the members of the Board shall constitute a quorum for 
the transaction of business at any meeting of the Board. If less than a majority of the members of the 
Board are present at the commencement of said meeting, the meeting shall be adjourned and may only 
be called again in accordance with the provisions of these By-Laws. 

Section 8. Manner of Acting. The act of a majority of the members of the Board present 
at a meeting at which a quorum is present at the commencement of the meeting shall be the act of the 
Board, except where otherwise provided by law or in the Condominium Instruments. 

Section 9. Vacancies. Any vacancy occurring in the Board by reason of death, removal or 
resignation of a member of the Board shall be filled by a two-thirds vote of the remaining members of 
the Board. A member elected to fill a vacancy shall be elected until the next annual meeting of the 
members of the Association; provided that if a petition signed by members of the Association holding 20% 
of the votes in the Association requesting a meeting of the members to fill the vacancy for the balance 
of the unexpired term of his predecessor, the term of the member so elected by the Board shall terminate 
30 days after the filing of the petition and a meeting of the members for the purpose of filling such vacancy 
for such unexpired term shall be called no later than 30 days following the filing of such petition. 
Members of the Board, including those appointed by the Owner, may- resign at any time by written 
resignation delivered or mailed to any officer of the Association, which resignation shall be effective upon 
receipt of said resignation. If as the result of the death, removal or resignation of a member of the Board, 
no member of the Board remains in office, a special meeting of members of the Association may be called 
to fill all vacancies for the unexpired terms of the members of the Board. 

Section 10. Removal. From and after the date of the first annual meeting of the members, 
any member of the Board may be removed from office by the affirmative vote of 66-2/3% of all the 
members of the Association at a special meeting called for such purpose. 

Section 11. Adoption of Rules and Regulations. All rules and regulations, or amendments 
thereto, shall be adopted by the Board after a meeting of the members called for the specific purpose of 
discussing the proposed rules and regulations, notice of which contains the full text of the proposed rules 
and regulations, which rules and regulations conform to the requirements of Section 18(b) ofthe Act and 
the Declaration and these By-Laws. No quorum is required at such meeting of the members. No rules 
or regulations may impair any rights guaranteed by the First Amendment to the Constitution of the United 
States or Section 4 of Article I of the Illinois Constitution nor may any rules or regulations conflict with 
the provisions of the Act or the Condominium Instruments. Such rules and regulations shall be effective 
sixty (6~) days after their adoption, provided that the members may veto any rule or regulation at a special 
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meeting of the members called for such purpose, and held before the effective date of the rule or regulation, 
by a vote of 66 2/3% of all the members of the Association. 

Section 12. Open Meetings. All meetings of the Board, whether regular or special, shall be open 
to the members of the Association except for meetings: 

(a) To discuss litigation when an action against or on behalf of the Association has been tiled and 
is pending in a court or administrative tribunal, or when the Board finds that such an action is probable 
or imminent; 

(b) To consider information regarding appointment, employment or dismissal of an employee; 
or 

(c) To discuss violations of rules and regulations of the Association or a Unit Owner's unpaid 
share of Common Expenses. 

Any vote on the above matters shall be taken at a meeting or portion thereof open to any member. Any 
member may record the proceedings at meetings required to be open by the Act or these By-Laws by tape, 
film, or other means, subject to reasonable rules and regulations prescribed by the Board to govern the 
right to make such recordings. 

Section 13 . Contracts. The Board may not enter into a contract with a current board member 
or with a corporation or partnership in which a board member has a twenty-five percent (25%) or more 
interest, unless notice of intent to enter the contract is given to Unit Owners within twenty (20) days after 
a decision is made to enter into the contract and the Unit Owners are afforded an opportunity by filing 
a petition, signed by twenty percent (20%) of the Unit Owners, for an election to approve or disapprove 
the contract. Such petition shall be filed within twenty (20) days after such notice and such election shall 
be held within thirty (30) days after filing the petition. 

Section 14. Powers and Duties. The powers and duties of the Board shall include, but not be 
limited to, the operation, care, upkeep, maintenance, replacement and improvement of the Common 
Elements. 

ARTICLE V 

Officers 

Section 1. Officers .. The officers of the Association shall be a President, one or more 
Vice-Presidents (the number thereof to be determined by the Board), a Treasurer and a Secretary. 

Section 2. Election and Term of Office. Tite officers of the Association shall be elected 
annually by the Board at the regular annual meeting of the Board, from and among the members of the 
Board. If the election of officer shall not be held at such meeting, such election shall be held as soon 
thereafter as conveniently may be possible. Vacancies may be tilled or new offices created and filled at 
amy meeting of the Board. Each officer shall hold office until his successor shall have been duly elected 
and shall have qualified. An officer may succeed himself in office. Officers shall serve without 
compensation. 
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Section 3. Removal. Any officer elected by the Board may be removed by a majority vote 
of the members of the Board. 

Section 4. Vacancies. A vacancy in any office because of death, resignation, removal, 
disqualification or otherwise, may be filled by the Board for the unexpired portion of the term. 

Section 5. President. The President shall be the principal executive officer of the Association 
and shall in general supervise and control all of the business and affairs of the Association. He shall 
preside at all meetings of the members of the Board. He may sign, with the Secretary or any other proper 
officer of the Association authorized by the Board, any deeds, mortgages, contracts, or other instruments 
which the Board has authorized to be executed and any amendment to the Declaration or Plat as provided 
in the Act, and, in general, shall perform all duties incident to the office of President and such other duties 
as may be prescribed by the Board from time to time. 

Section 6. Vice-President. In the absence of the President or in the event of his inability or 
refusal to act, the Vice-President (or in the event there be more than one Vice President, the 
Vice-Presidents, in the order of their election) shall perform the duties of the President, and when so acting, 
shall have all the power of, and be subject to all the restrictions upon, the President. Any Vice-President 
shall perform such other duties as from time to time may be assigned to him by the President or by the 
Board. 

Section 7. Treasurer. The Treasurer shall have charge and custody of and be responsible for 
all funds and securities of the Association; receive and give receipts for moneys due and payable to the 
Association from any source whatsoever, and deposit all such moneys in the name of the Association in 
such banks, trust companies or other depositaries as shall be selected in accordance with the provisions 
of Article VII of these By-Laws; and in general perform all the duties incident to the office of Treasurer 
and such other duties as from time to time may be assigned to him by the President or by the Board. 

Section 8. Secretary. The Secretary shall keep the minutes of the meetings ofthe members 
and of the Board in one or more books provided for that purpose; see that all notices are duly given in 
accordance with the provisions of these By-Laws or as required by law; receive all notices on behalf of 
the Association and, together with the President, execute on behalf of the Association amendments to 
Condominium Instruments and other documents as required or permitted by the Declaration, these By-Laws 
or the Act; be custodian of the records and, if incorporated, of the seal of the Association and, if the 
Association is incorporated, see that the seal of the Association is affixed to all documents, the execution 
of which on behalf of the Association under its seal is duly authorized in accordance with the provisions 
of these By-Laws; and in general perform all duties incident to the office of Secretary and such other duties 
as from time to time may be assigned to him by the President or by the Board. 

ARTICLE VI 

Powers and Duties of the Association and Board 

Section 1. General Duties. Powers. Etc. of the Board. The Board shall exercise for the 
Association all powers, duties and authority vested in the Association by the Act and the Condominium 
lnstrume_nts, including but not limited to the following: 
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(a) Operation, care, upkeep, maintenance, replacement, and improvement of the Common Elements 
and the Limited Common Elements. 

(b) Preparation, adoption and distribution of the annual budget for the Property. 

(c) Levying of assessments. 

(d) Collection of assessments from Unit Owners. 

(e) Employment and dismissal of the personnel necessary or advisable for the maintenance and 
operation of the Common Elements. 

(t) Obtaining adequate and appropriate kinds of insurance. 

(g) Owning, conveying, encumbering, leasing, and otherwise dealing with Units conveyed to or 
purchased by it. 

(h) Adoption and amendment of rules and regulations covering the details of the operation and 
use of the Property. 

(i) Keeping of detailed, accurate records of the receipts and expenditures affecting the use and 
operation of the Property. 

G) Having access to each Unit, from time to time, as may be necessary for the maintenance, repair 
or replacement of any Common Elements therein or accessible therefrom, or for making emergency repairs 
therein necessary to prevent damage to the Common Elements or to another Unit or Units. 

(k) Paying real property taxes, special assessments, any other special taxes or charges of the State 
of Illinois or of any political subdivision thereof, or other lawful taxing or assessing body, which are 
authorized by law to be assessed and levied upon the real property of the condominium. 

(I) Imposing charges for late payments of a Unit Owner's assessments, or any other expenses 
lawfully agreed upon, and after notice and an opportunity to be heard, levy reasonable fines for violation 
of the Declaration, By-Laws, and rules and regulations of the Association. 

(m) Assigning its right to future income, including the right to receive assessments. 

(n) Recording the dedication of a portion of the Common Elements to a public body for use as, 
or in connection with, a street or utility where authorized by the Unit Owners under the provisions of 
Section S(c) of the Declaration. 

(o) Recording the granting of an easement for the laying, maintenance, and repair of cable 
television cable or for construction, maintenance, and repair of a project for protection against water 
damage of erosion, where authorized by the Unit Owners under the provisions of Section S(c) of the 
Declaration. 

(p) Borrowing money at such rates of interest as it may detennine; to issue its notes, bonds and 
other obligations to evidence such borrowing; and to secure any of its obligations by assigning its right 
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to future income including the right to receive assessments for common expenses, and/or by making a mort­
gage or giving a security interest in all or any of its property or income, provided if such mortgage or 
security interest encumbers all or substantially all of the assets of the Association, the approval of the 
members shall first be obtained pursuant to Article III, Section 7, of these By-Laws. 

(q) Reasonable accommodation of the needs of handicapped Unit Owners, as required by the 
Human Rights Act, in the exercise of its powers with respect to the use of the Common Elements or 
approval of modification in an individual Unit. 

In the performance of their duties, the officers and members of the Board, whether appointed by the Owner 
or elected by the members, shall exercise the care required of a fiduciary of the members. 

Section 2. Specific Powers and Duties. Anything herein contained to the contrary 
notwithstanding, the Association shall have the power: 

(a) To engage the services of a manager or managing agent, who may be any person, firm or 
corporation, upon such terms and compensation as the Association deems fit, and to remove such manager 
or managing agent at any time, provided any agreement with such manager or managing agent shall extend 
for not more than three years and must be terminable by either party to such agreement without cause and 
without payment of a termination fee, upon ninety (90) days or less prior written notice. 

(b) To engage the services of any persons (including, but not limited to, accountants and attorneys) 
deemed necessary by the Association at such compensation as is deemed reasonable by the Association, 
in the operation, repair, maintenance and management of the Property, or in connection with any duty, 
responsibility or right of the Association and to remove, at any time, any such personnel. 

(c) To establish or maintain one or more bank accounts, or functionally similar accounts such 
as money market fund accounts, for the deposit of any funds paid to, or received by, the Association. 

(d) To invest any funds of the Association in certificates of deposits, money market funds, or 
comparable investments. 

(e) Upon authorization of a two-thirds vote of the members of the Board or by affirmative vote 
of not less than a majority of the Unit Owners at a meeting duly called for such purpose, the Board acting 
on behalf of all Unit Owners shall have the power to seek relief from or in connection with the assessment 
or levy of any real property taxes, special assessments or charges of the State of Illinois or any political 
subdivision thereof or of any lawful taxing or assessing body, and to charge and collect all expenses 
incurred in connection therewith ~ Common Expenses. 

Nothing herein shall be construed to give the Association authority to conduct an active business for profit 
on behalf of all the Unit Owners or any of them. 

Section 3. Authorized Expenditures. The Association shall acquire and make arrangements 
for, and pay for out of the Maintenance Fund, in addition to the manager, managing agent or other 
personnel above provided for, the following: 
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(a) Water, waste removal, heating, electricity, telephone and other necessary utility service for 
the Common Elements and such services to the Units as are not separately metered or charged to the 
owners thereof. 

(b) Such insurance as the Association is required or permitted to obtain as provided in the 
Declaration. 

(c) Landscaping, gardening, snow removal, pamtmg, cleaning, tuckpointing, maintenance, 
decorating, repair and replacement of the Common Elements (but not including the Limited Common 
Elements not visible from the exterior of the Building which the Unit Owners enjoying the use thereof 
shall paint, clean, decorate, maintain and repair) and such furnishings and equipment for the Common 
Elements as the Association shall determine are necessary and proper, and the Association shall have the 
exclusive right and duty to acquire the same for the Common Elements. Anything in the foregoing to the 
contrary notwithstanding, the Association shall be responsible for the repair and replacement of all windows 
and doors provided that where the need for repair or replacement is due to the act or omission of a Unit 
Owner, guest, occupant, family member or pet, the Association shall charge the Unit Owner for the cost 
of such repair or replacement. 

(d) Any other materials, supplies, furniture, labor, services, maintenance, repairs, structural 
alterations, or assessments which the Association deems necessary or proper for the maintenance and · 
operation of the Property or for the enforcement of any restrictions or provisions contained herein. 

(e) Any amount necessary to discharge any mechanic's lien or other encumbrance levied against 
the Property or any part thereof which may in the opinion of the Association constitute a lien against the 
Property or against the Common Elements, rather than merely against the interest therein of particular Unit 
Owners. Where one or more Unit Owners are responsible for the existence of such lien, they shall be 
jointly and severally liable for the cost of discharging it and any costs incurred by the Association by 
reason of said lien or liens including but not limited to, any interest, late charges, reasonable attorneys ' 
fees, costs of collections and the amount of any unpaid fine shall be specially assessed to said Unit Owners 
and shall, until paid by such Unit Owners, constitute a lien on the interest of such Unit Owners in the 
Property, which lien may be perfected and foreclosed in the manner provided in Section 9 of the Act with 
respect to liens for failure to pay a share of the Common Expenses. 

(t) Maintenance and repair of any Unit or any other portion of the Property which a Unit Owner 
is obligated to maintain or repair under the terms hereof, if such maintenance or repair is necessary, in 
the discretion of the Association, to protect the Common Elements, or any other portion of the Property, 
and the owner of said Unit has failed or refused to perform said maintenance or repair within a reasonable 
time after written notice of the neiessity of said maintenance or repair is delivered by the Association to 
said Unit Owner; provided that the Association shall levy a special assessment against such Unit for the 
cost of said maintenance or repair and the amount of such special assessment shall constitute a lien on the 
interest of such Unit Owner in the Property, which lien may be perfected and foreclosed in the manner 
provided in Section 9 of the Act with respect to liens for failure to pay a share of the Common Expenses. 

All expenses, charges and costs of the maintenance, repair or replacement of the Common Elements, and 
any other expenses, charges or costs which the Association may incur or expend pursuant hereto, shall be 
approved by the Association, and a written memorandum thereof prepared and signed by the treasurer. 
Nothing contained herein shall invalidate any provision in the Condominium Instruments placing limits 
on expenditures for the Common Elements, provided, that such limits shall not be applicable to 
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expenditures for repair, replacement or restoration of existing portions of the Common Elements. The term 
"repair, replacement or restoration" means expenditures to deteriorated or damaged portions of the property 
related to the existing decorating, facilities, or structural or mechanical components, interior or exterior 
surfaces, or energy systems and equipment with the functional equivalent of the original portions of such 
areas. Replacement of the Common Elements may result in an improvement over the original quality of 
such Common Elements or facilities; provided that, if the improvement results in a proposed expenditure 
exceeding five percent (5%) of the Annual Budget (defined below), the Board of Managers, upon written 
petition by Unit Owners with twenty percent (20%) of the votes of the Association delivered to the Board 
within fourteen (14) days of the Board action to approve the expenditure, shall call a meeting of the Unit 
Owners within thirty (30) days of the date of delivery of the petition to consider the expenditure. Unless 
a majority of the total votes of the Unit Owners are cast at the meeting to reject the expenditure, it is 
ratified; upon such a majority of votes it shall be repealed. 

Section 4. Annual Budget. (a) Each year on or before November l st, the Board shall estimate 
the annual budget of Common Expenses (the "Annual Budget") including: the total amount required for 
the cost of wages, materials, insurance, services and supplies which will be required during the ensuing 
calendar year for the rendering of all services, together with a reasonable amount considered by the 
Association to be necessary for a reserve for contingencies and replacements (as hereinafter specified), 
all anticipated regular and separate (special) assessments and income and each Unit Owner's proposed 
Common Expense assessment, together with an indication of which portions of the Annual Budget are · 
intended for capital expenditures or repairs of payment of real estate taxes. The Board shall deliver a copy 
of the proposed Annual Budget to each Unit Owner at least thirty (30) days prior to the adoption thereof. 
The Association shall. give Unit Owners notice as provided in Section 4, Article III of the By-Laws of the 
meeting of the Board at which the Board proposes to adopt the Annual Budget, or at which any increase 
or establishment of any assessment, regular or special, is proposed to be adopted. 

(b) Other than as provided for in Section 3 (f) hereof, if an adopted Annual Budget and regular 
assessments pursuant thereto or any separate assessment adopted by the Board would result in the sum of 
all regular and special assessments against Unit Owners payable in the current fiscal year exceeding 115% 
of the sum of all regular and special assessments for the preceding fiscal year, then upon written petition 
by Unit Owners representing 20% of the votes of the Association given within 14 days of the Board action, 
the Board shall call a meeting of the Unit Owners within 30 days of the date of delivery of the petition 
to consider the budget or separate assessment. Unless more than 50% of the votes of the Association are 
cast at a meeting to reject the budget or separate assessment, it is ratified; upon such a majority vote it 
shall be repealed. 

(c) The Annual Budget shall be assessed to the Unit Owners according to each Unit Owner's 
percentage of ownership in the Common Elements. Each Unit Owner shall be obligated to pay to the 
Association, or as it may direct, the portion of the Annual Budget assessed to such owner in equal monthly 
installments (subject to acceleration as hereinafter provided) on or before January l st of the ensuing year, 
and the 1st day of each and every month of said year. Notwithstanding the foregoing, assessments will 
not begin until such time as the Owner elects to stop paying all Association expenses; provided, however, 
that the Board of Managers will begin assessing all Unit Owners if and when a request is made therefor 
by FHLMC, FNMA, HUD, FHA or VA. 

(d) The failure or delay of the Association to prepare or serve the Annual Budget on the Unit 
Owners s1tall not constitute a waiver or release in any manner of the Unit Owner's obligation to pay the 
maintenance and other costs and necessary Reserves, as herein provided, whenever the same shall be 
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detennined, and in the absence of any annual or adjusted budget, the Unit Owners shall continue to pay 
the monthly assessment charges at the then existing monthly rate established for the previous period until 
the monthly assessment payment which is due more than ten ( l 0) days after such new annual Budget shall 
have been mailed. 

(e) Anything herein or in the Declaration to the contrary notwithstanding, the Board may charge 
to fewer than all Unit Owners such portion of the insurance premium for insurance the Association is 
required or pennitted to obtain which reflects increased charges for coverage on the Units owned by such 
Unit Owners, on such reasonable basis as the Board shall detennine. Such charge shall be considered a 
common expense with respect to the Units owned by such Unit Owners for all purposes herein and under 
the Declaration. 

(f) All funds collected hereunder shall be held and expended solely for the purposes designated 
herein, and (except for such special assessments as may be levied hereunder against less than all the Unit 
Owners and for such special adjustments as may be required to reflect delinquent or prepaid assessments) 
shall be deemed to be held for the benefit, use and account of all the Unit Owners in their relative 
percentages of ownership interest in the Common Elements. 

Section 5. Annual Accounting. (a) On or before the 1st day of April of each calendar year 
commencing 1997, the Association shall supply to all Unit Owners an itemized accounting of the Common -
Expenses for the preceding calendar year actually incurred and paid together with an indication of which 
portions of the Annual Budget were for capital expenditures or repairs or payment of real estate taxes and 
with a tabulation of the amounts collected pursuant to the budget or assessment, and showing the net excess 
or deficit of income over expenditures plus Reserves. Any amount accumulated in excess of the amount 
required for actual expenses and Reserves shall be credited according to each Unit Owner's percentage 
of ownership in the Common Elements to the next monthly installments due from Unit Owners under the 
current year's Annual Budget, until exhausted, and any net shortage shall be added, according to each Unit 
Owner's percentage of ownership of the Common Elements, to the installments due in the succeeding six 
months after rendering of the accounting. 

(b) The Association shall allow any First Mortgagee to examine the books and records of the 
Association during reasonable business hours and to receive, on request, annual reports and other financial 
data prepared by the Association or at its direction. 

(c) The Association must provide an audited financial statement for the preceding fiscal year upon 
submission of a written request by any holder, insurer or guarantor of a first mortgage secured by the Unit. 

Section 6. Reserves •. (a) The Association may build up and maintain a reasonable Reserve 
for operations, contingencies and replacement. To establish such Reserve, the Owner shall collect from 
each Unit Owner upon conveyance by Owner of a Unit to such Unit Owner, an amount equal to one sixth 
of the Annual Budget as initially established by the Owner for the first year following the first annual 
meeting of the members and allo_cable to such Unit, and shall remit such amount to the Association. 
Extraordinary expenditures not originally included in the Annual Budget which may become necessary 
during the year shall be charged first against such Reserve. In addition, the Association or the Board shall 
have the right to segregate all or any portion of the Reserve for any specific replacement or contingency 
upon such conditions as the Association or the Board deems appropriate. On or before the day of the first 
annual meeting of members, the Owner shall pay for each Unit then owned by the Owner, such Unit's 
percentage interest multiplied by one sixth of the Annual Budget as initially established by the Owner for 
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r---- the first year following the first annual meeting of the members. When such Units are later sold, the 
Owner may collect from such purchaser sufficient funds to reimburse itself for the funds paid at the time 
of the first annual meeting of the members. 

(b) The Annual Budget shall provide for reasonable reserves for capital expenditures and deferred 
maintenance for repair or replacement of the Common Elements. To determine the amount of Reserves 
appropriate for the Association, the Board of Managers shall take into consideration the following: (i) the 
repair and replacement cost, and the estimated useful life, of the property which the Association is obligated 
to maintain, including but not limited to structural and mechanical components, surfaces of the Building 
and Common Elements, and energy systems and equipment; (ii) the current and anticipated return on 
investment of Association funds; (iii) any independent professional reserve study which the Association 
may obtain; (iv) the financial impact on Unit Owners, and the market value of the Units, of any assessment 
increase needed to fund Reserves; and (v) the ability of the Association to obtain financing or refinancing. 
Anything to the contrary in the foregoing notwithstanding, the Association may elect to waive in whole 
or in part the Reserve requirements of this section by a vote of not less than 67% of the total votes of the 
Association. In the event the Association elects to waive all or part of the Reserve requirements of this 
section, such fact must be disclosed after the meeting at which such waiver occurs by the Association in 
the financial statements of the Association and, highlighted in bold print, in the response to any request 
of a prospective purchaser for the information prescribed under Section 22.1 of the Act; and no member 
of the Board or the managing agent of the Association shall be liable, and no cause of action may be 
brought for damages against these parties, for the lack or inadequacy of Reserve funds in the Annual 
Budget. If the Association elects to waive all or part of such Reserve requirements, the Association may 
by a vote of not less than 67% of the total votes of the Association elect to again be governed by the 
Reserve requirements of this section. 

Section 7. Special Assessments. 

(a) If said Annual Budget proves inadequate for any reason, including nonpayment of any Unit 
Owner's assessment, or any non-recurring Common Expense or any Common Expense not set forth in 
the Annual Budget as adopted, the Board may at any time levy a further assessment, which shall be 
assessed to the Unit Owners according to each Unit Owner's percentage of ownership in the Common 
Elements, and which may be payable in one lump sum or such installments as the Board may determine. 
The Board may adopt separate assessments payable over more than one year and the entire amount of any 
such multi-year assessment (except those adopted pursuant to subsections (b) and (c) of this Section 7) 
shall be deemed considered and authorized in the first fiscal year in which the assessment is approved. 

(b) Assessments for additions and alterations to the Common Elements or to property owned by 
the Association shall be subject to _approval of 66-2/3% of the total votes of all Unit Owners. The Board 
shall serve notice of such assessment on all Unit Owners (as provided in Section 4, Article III of the 
By-Laws) by a statement in writing giving the amount and reasons therefor. Such further assessment shall 
not be effective until approved by 66-2/3% of the total votes of all Unit Owners at a meeting of Unit 
Owners duly called for such purpose. All Unit Owners shall be obligated to pay the further assessment 

(c) Separate assessments for expenditures relating to emergencies or mandated by law may be 
adopted by the Board without Unit Owner approval. As used herein, the term "emergency" means an 
immediate danger to the structural integrity of the Common Elements or to the life, health, safety or 
property of the Unit Owners. 
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Section 8. Default in Payment. (a) If a Unit Owner is in default in the monthly payment 
of the aforesaid charges or assessments for thirty (30) days, the Association may assess a service charge 
of $20.00, to be increased from time to time by the Board of Managers, for each month, or part thereof, 
that said balance, or any part thereof remains unpaid. In addition to any remedies or liens provided by 
law, if a Unit Owner is in default in the monthly payment of the aforesaid charges or assessments for sixty 
(60) days, all other monthly payments of charges and assessments due for the calendar year in which such 
default occurs shall accelerate and become immediately due and payable. The Association may bring suit 
for and on behalf of itself and as representative of all Unit Owners, to enforce collection thereof or to 
foreclose the lien therefor as provided by law; and there shall be added to the amount due, the costs of 
said suit, together with legal interest and reasonable attomeys fees to be fixed by the Court. In addition, 
the Association may also take possession of such defaulting Unit Owner's interest in the Property and 
maintain an action for possession of the Unit in the manner provided by law. No Unit Owner may waive 
or otherwise escape liability for the assessments provided for herein by non-use of the Common Elements 
or abandonment of his Unit. 

(b) Each such assessment, together with interest, court costs, late charges and reasonable attorneys' 
fees and costs of collections or the amount of any unpaid fine shall also be the personal obligation of the 
person who was the Unit Owner at the time the assessment fell due. The personal obligation for delinquent 
assessments shall not pass to successors in title or interest unless assumed by them, or required by 
applicable law. 

Section 9. Unit Owner Accounts. Upon ten (1 0) days' notice to the Association, and the 
payment of a reasonable fee fixed by the Association not to exceed Fifteen Dollars ($15.00), any Unit 
Owner shall be furnished a statement of his account setting forth the amount of any unpaid assessments 
or other charges due and owing from such Unit Owner. 

Section 10. Rules and Regulations. The Association may, pursuant to the provisions of Section 
11 of Article IV and Section 1 (h) of Article VI of these By-Laws, from time to time, adopt or amend such 
rules and regulations governing the operation, maintenance, beautification and use of the Common Elements 
and the Units, not inconsistent with the terms of the Declaration, as it sees fit, and the Unit Owners shall 
conform to, and abide by, such rules and regulations. Written notice of such rules and regulations shall 
be delivered to all Unit Owners and occupants. A violation of such rules or regulations shall be deemed 
a violation of the terms of the Declaration. 

ARTICLE VII 

Contracts, Checks, Deposits and Funds 

Section 1. Contracts. The Board may authorize any officer or officers, agent or agents 
of the Association, in addition to the officers so authorized by these By-Laws, to enter into any contract 
or execute and deliver any instrument in the name of and on behalf of the Association and such authority 
may be general or confined to specific instances. 

Section 2. Checks. Drafts. Etc. All checks, drafts or other orders for the payment of money, 
notes or other evidences of indebtedness issued in the name of the Association, shall be signed by such 
officer oF- officers, agent or agents of the Association and in such manner as shall from time to time be 
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detennined by resolution of the Board. In the absence of such detennination by the Board, such 
instruments shall be signed by the Treasurer and countersigned by the President of the Association. 

Section 3. Deposits. All funds of the Association shall be deposited from time to time to 
the credit of the Association in such banks, trust companies or other depositaries as the Board may elect. 

Section 4. Gifts. The Board may accept on behalf of the Association any contribution, gift, 
bequest or devise for the general purposes or for any special purpose of the Association. 

ARTICLE VIII 

Books and Records 

Section 1. Maintaining Books and Records. The Association shall keep correct and complete 
books and records of account and shall also keep minutes of the proceedings of its members, the Board 
and committees having any of the authority of the Board. 

Section 2. Availability for Examination. The Association shall maintain the following records 
of the Association, and make such records available for examination and copying at convenient hours of · 
weekdays by the Unit Owners, holders, insurers and guarantors of first mortgages that are secured by Units 
and their duly authorized agents or attorneys: 

(a) Copies of the Recorded Declaration, By-Laws, other Condominium Instruments and any 
amendments, Articles of Incorporation of the Association, if incorporated, annual reports·, if incorporated, 
and any rules and regulations adopted by the Association of the Board. Prior to the organization of the 
Association, the Owner shall maintain and make available the records set forth in this subsection (a) for 
examination and copying. 

(b) Detailed accurate records in chronological order of the receipts and expenditures affecting the 
Common Elements, specifying and itemizing the maintenance and repair expenses of the Common Elements 
and any other expenses incurred, and copies of all contracts, leases or other agreements entered into by 
the Association. 

(c) The minutes of all meetings of the Association and the Board. The Association shall maintain 
these minutes for a period of not Jess than seven years. 

(d) A record giving the names and addresses of the members entitled to Vote. 

(e) Ballots and proxies related thereto for all elections to the Board and for any other matters voted 
on by the Unit Owners. The Association shall maintain these ballots and proxies for a period of not less 
than one year. 

(f) Such other records of the Association as are available for inspection by members of a 
not-for-profit corporation pursuant to the General Not-For-Profit Corporation Act of 1986 of the State of 
Illinois, as amended. 

C-15 MMKU02244.100lJ.IMMK60291. WPF 



A reasonable fee covering the direct out-of-pocket cost of providing such information and copying 
may be charged by the Association or the Board for the cost of providing such information and copying. 

ARTICLE IX 

Fiscal Year 

The fiscal year of the Association begin on the first day of January and end on the last day of 
December. 

ARTICLE X 

Seal 

If the Association is incorporated, the Board shall provide a corporate seal which shall be in the 
form of a circle and shall have inscribed thereon the name of the Association and the words "Corporate 
Seal, Illinois." 

ARTICLE XI 

Waiver of Notice 

Whenever any notice whatever is required to be given under the provisions of the Condominium 
Property Act of Illinois, the General Not-For-Profit Corporation Act of 1986 of the State of Illinois or 
under the provisions of the articles of incorporation or By-Laws of the Association, or the Declaration, 
a waiver thereof (subject to all the provisions of such instruments) in writing signed by the person or 
persons entitled to such notice, whether before or after the time stated therein, shall be deemed equivalent 
to the giving of such notice. 

ARTICLE XII 

. Amendments to By-Laws 

These By-Laws may be altered, amended or repealed and new By-Laws may be adopted upon the 
affirmative vote of not less than 67% of all of the members at a regular meeting or at any special meeting 
called for such purpose, by Recording an instrument in writing setting forth such alteration, amendment 
or repeal, which is signed and acknowledged by the President or Vice President and the Secretary or 
Assistant Secretary of the Association and which contains an affidavit by an officer of the Board certifying 
that the necessary affirmative Vote of the members of the Association has been obtained. 

C-16 MMINOU«.IOOJ5.\MMK60291.Wrf 



ARTICLE XIII 

Indemnification 

The Association shall indemnify any person who was or is a party, or is threatened to be made 
a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, 
administrative or investigative (other than an action by or in the right ofthe Association) by reason of the 
fact that he is or was a member of the Board of officer of the Association, against expenses (including 
attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by him 
in connection with such action, suit or proceeding if he acted in good faith and in a manner he reasonably 
believed to be in, or not opposed to the best interests of the Association, and, with respect to any criminal 
action or proceeding, had no reasonable cause to believe his conduct was unlawful. The termination of 
any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo contendere 
or its equivalent, shall not, of itself, create a presumption that the person did not act in good faith and in 
a manner which he reasonably believed to be in or not opposed to the best interests of the Association, 
and, with respect to any criminal action or proceeding, had reasonable cause to believe that his conduct 
was unlawful. 

The Association may indemnify any person who was or is a party, or is threatened to be made 
a part to any threatened, pending or completed action or suit by or in the right of the Association to procure · 
a judgment in its favor by reason of the fact that he is or was a member of the Board or an officer of the 
Association against expenses (including attorneys' fees) actually and reasonably incurred by him in 
co·nnection with the defense or settlement of such action or suit, if he acted in good faith and in a manner 
he reasonably believed to be in, or not opposed to, the best interests of the Association and except that 
no indemnification shall be made in respect of any claim, issue or matter as to which such person shall 
have been adjudged to be liable for negligence or misconduct in the performance of his duty to the 
Association, unless, and only to the extent that the court in which such action or suit was brought shall 
determine upon application that, despite the adjudication of liability, but in view of all the circumstances 
of the case, such person is fairly and reasonably entitled to indemnity for such expenses as the court shall 
deem proper. 

To the extent that a member of the Board or officer of the Association has been successful, on 
the merits or otherwise, in the defense of any action, suit or proceeding referred to in the foregoing two 
paragraphs, or in defense of any claim, issue or matter therein, he shall be indemnified against expenses 
(including attorneys' fees) actually and reasonably incurred by him in connection therewith. 

Any indemnification under the first two paragraphs of this Article shall be made by the Association 
only as authorized in the specific -case, upon a determination that indemnification of the member of the 
Board or officer of the Association is proper in the circumstances because he or he has met the applicable 
standard of conduct set forth in the first two paragraphs of this Article. Such determination shall be made 
( 1) by the Board by a majority vote of a quorum consisting of members of the Board who were not parties 
to such action, suit or proceeding, or (2) if such a quorum is not obtainable, or, even if obtainable, if a 
quorum of disinterested directors so directs, by independent legal counsel in a written opinion, or (3) by 
a majority of the members of the Association. 

Expenses incurred in defending a civil or criminal action, suit or proceeding may be paid by the 
Association in advance of the final disposition of such action, suit or proceeding, as authorized by the 
Board in the specific case, upon receipt of an undertaking by or on behalf of the members of the Board 
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~ or the officer of the Association to repay such amount, unless it shall ultimately be detennined that he or 
she is entitled to be indemnified by the Association as authorized in this Article. 

The sums necessary to discharge the obligations of the Association under this Article shall be 
common expenses. 

The indemnification provided by this Article shall not be deemed exclusive of any other rights 
to which those seeking indemnification may be entitled under any statute, agreement, vote of members 
of the Association or disinterested members of the Board, or otherwise, both as to action in his official 
capacity and as to action in other capacity while holding such office, and shall continue as to a person who 
has ceased to be a member of the Board or an officer of the Association. 

ARTICLE XIV 

Construction 

(a) Nothing hereinabove contained shall in any way be construed as altering, amending or 
modifying the Declaration. Said Declaration and these By-Laws shall always be construed to further the 
hannonious, beneficial, cooperative and proper use and conduct of the Property. If there is any -
inconsistency or conflict between these By-Laws and the aforesaid Declaration, the provisions of the 
Declaration shall control. 

(b) All words and tenns used herein which are also used in the Declaration shall have the same 
meaning as provided for such words and tenns in the Declaration. 

(c) In the event the Association is incorporated, the words, "Board of Directors" and "Director" 
shall be substituted for the words "Board" and "Member of the Board," respectively, wherever they appear 
herein. 
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EXHIBIT D 

ADDITIONAL PROPERTY 

A portion of the following described property: 

Parcel 1 

The West 53.0 feet of Lot 8 in Oscar Mayer's Resubdivision of various Lots and vacated 
alleys in various subdivisions in the West Half of the Northeast Quarter and in the East 
Half of the Northwest Quarter of Section 4, Township 39 North, Range 14, East of the 
Third Principal Meridian, recorded November 21, 1980 as document 25677341 and 
registered in the Registrar's Office of Cook County, Illinois November 21, 1980 as 
document LR3189994, in Cook County, lllinois. 

Parcel 2 

Proposed Easement for Ingress and Egress over the East 6.0 feet of the West 53.0 feet of 
Lot 8 in Oscar Mayer's Resubdivision of various Lots and vacated alleys in various 
subdivisions in the West Half of the Northeast Quarter and in the East Half of the 
Northwest Quarter of Section 4, Township 39 North, Range 14, East of the Third Principal 
Meridian, recorded November 21, 1980 as document 25677341 and registered in the 
Registrar's Office of Cook County, Illinois November 21, 1980 as document LR3189994, 
in Cook County, Illinois. 
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EXHIBIT E 

PLAT OF SURVEY 
OF 

OLD TOWN SQUARE UNlT ONE CONDOMINIUM 
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