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4UNIOR MORTGAGE AND SECURITY AGREEMENT

This MORTGAGE AND SECURITY AGREEMENT (“Mortgage”) is made as of May 10,
2001from Deborah M. Brown-{“Mortgagor”), residing at 3115 S. Michigan, Unit #204, Chicago,
lllinois, to lllinois Institute of 1£chnology, an lllinois not for profit corporation, having its principal
office at 10 West 33" Street, Chicago, lllinois 60616 (“liT” or “Mortgagee”).

RZCITALS

A [IT has entered into a Ground L:ase dated December 7, 1999 with Michigan Place,
LLC (“Developer”) which was recorded with the Gitice of the Recorder of Deeds of Cook County,
Illinois on February 29, 2000 as Document No. 00447967 (“Ground Lease”) pursuant to which
Developer has developed a condominium project consisting of townhouse units and mid-rise
building units on land owned by IIT bounded approximately by 31* and 32" Streets, and Michigan
and Indiana Avenues (“Michigan Place”); and

B. IIT has agreed to offer a financial incentive to IIT aivplovees (the “Employee” or
“Employees”) to purchase units and reside in Michigan Piace; and

C. IIT has offered Employees, including Deborah M. Brown, the iMortgagor named
above, a one-time $5,000.00 interest-free loan to be used as a down paymerit for fhe purchase of
a Unit (hereinafter defined) in Michigan Place in which the Employee will reside (*!ie "Loan”); and

D. The terms of the Loan provide that so long as the Employee (i) continues ‘o remain
an |IT employee for a period commencing on the date of the recording of the instrument conveying
the Unit from Developer to Mortgagor (the “Conveyance Date”) and ending on the fifth year
anniversary of the Conveyance Date (“Eligibility Period"), and (ii) continues to own and reside
in the Unit at Michigan Place during the entire Eligibility Period (the “Eligibility Requirements”),
then at the Employee’s option, either the Loan may be forgiven and this Mortgage released as
provided herein or the Loan shall remain in effect until due as provided herein; and -

E. The Loan will be secured by this Mortgage, which may be a second mortgage to a
Senior Mortgage (hereinafter defined) as described herein; and

F. The Loan will be due and payable upon the first to occur of any ofthe following: (1)
the lease of the Unit by Mortgagor to a tenant or Mortgagor otherwise allows the Unit to be
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occupied by a third person who is not the Employee named herein; (2) the failure of the Employee
to reside in or to remain a bona fide resident in the Unit; (3) the conveyance, transfer or assignment
of the Unit or any interest therein by Mortgagor, unless Mortgagor acquires a Replacement Unit
(hereinafter defined) and otherwise satisfies the requirements set forth below in connection with
such Replacement Unit; or (4) Mortgagor executes a deed in lieu of foreclosure as provided herein.

G. Employee has contracted to purchase that certain unit and related real property
interests legally described on Exhibit A attached hereto (collectively, the “Unit”) and, if Employee
is taking out a first mortgage on the Unit, has obtained a commitment for a first mortgage loan.

NOW, THEREFORE, to secure the performance and observance by Mortgagor of all the
terms, coverants and conditions described herein, and in order to charge the properties, interests
and rights hereinafter described with the obligation to repay the Loan on the terms provided herein,
Mortgagor has executed and delivered this Mortgage to Mortgagee and does hereby grant, convey,
warrant, assign, morigage, grant a security interest in, and confirm unto Mortgagee and its suc-
cessors and assigns ioraver, all of the following described property (whichis hereinafter sometimes
referred to as “Mortgaged Property”):

(A)  The Urut.including its undivided interest in the Common Elements;

(BY Al structures and improvements of every nature whatsoever now or
hereafter situated on or in the Uni._including, without limitation, all fixtures of every kind and
nature whatsoever which are or shz)! pe attached to and made a part of the Unit, and now
or hereafter owned by Mortgagor, including all extensions, additions, improvements,
betterments, renewals and replacemerts of any of the foregoing (“Improvements”) ;

(C)  Allright, title, interest, propery, passession, claim and demand at law, as
well as in equity of Mortgagor, in and to the sam¢; '

TO HAVE AND TO HOLD the Mortgaged Property anu ali parts thereof unto Mortgagee,
its successors and assigns, to its own proper use, benefit and advantage forever, hereby waiving
any and all homestead rights of Mortgagor, subject, however, o _the terms, covenants and
conditions herein;

WITHOUT limitation of the foregoing, Mortgagor hereby further graris unto Mortgagee,
pursuant to the provisions of the Uniform Commercial Code of the State of-liiwvis, a security
interest in any or all of the above-described property, which are or are to become fixtures.

THIS MORTGAGE IS GIVEN TO SECURE the performance of each and every of the
covenants, conditions and agreements contained in this Mortgage, and in connection therewith,
Mortgagor covenants and agrees with Mortgagee as follows:

ARTICLE |
INCORPORATION OF RECITALS

The recitals set forth above constitute an integral part of the Mortgage and are hereby
incorporated herein by this reference with the same force and effect as if set forth herein as
agreements of the parties.

ARTICLE Il
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COVENANTS, REPRESENTATIONS AND WARRANTIES

2.01 Taxes and Assessments.

(@)  Mortgagor will pay when due all general taxes and assessments, special
assessments, water charges and all of the charges against the Mortgaged Property and shall, upon
written request, furnish to Mortgagee receipts evidencing payment thereof, provided that
Mortgagor, in good faith and with reasonable diligence, may contest the validity or amount of any
such taxes, assessments or charges, provided that during any such contest the enforcement of the
lien of such taxes, assessments or charges is stayed.

(b) _~Mortgagor will not suffer (unless bonded or insured over) any mechanic’s, laborer's,
materialmen’s, or statutory lien to remain outstanding upon any of the Mortgaged Property.
Mortgagor may zontest such lien, provided that Mortgagor shall first post a bond in the amount of
the contested lien, ‘or provide title insurance over such contested lien, and further provided that
Mortgagor shall diligently prosecute the contested lien and cause the removal of the same.

2.02 |Insurance. Mortazgor shall keep the Mortgaged Property continuously insured in such
amounts and against such risks 2s required of Mortgagor by the Senior Lender (as hereinafter
defined) or under the Declaration of Condominium Ownership and Easements, Restrictions,
Covenants and By-Laws recorded v/ith the Office of the Recorder of Deeds of Cook County, lllinois
on March 15, 2001, as Document No, 0010205852, as the same may have heretofore been
amended, paying the premiums for said insurance as they become due. Policies of insurance shall
name Mortgagee as an additional insured. 'All pnlicies of insurance shall provide that the same
shall not be cancelled, except upon thirty (30) days prior written notice to Mortgagee.

2.03 Maintenance of the Mortgaged Property.

(@)  Mortgagor shall preserve and maintain the PM2rtgaged Property in good condition
and repair, will not commit or suffer any waste thereof, and wil' keap the same in a clean, orderly
and attractive condition. Mortgagor shall not do or suffer to be dorie anything which will increase
the risk of fire or other hazard to the Mortgaged Property or any pari thereof.

(b) If the Mortgaged Property or any part thereof is damaged ov {ite or any other cause,
Mortgagor will immediately give written notice of the same to Mortgagee.

(c)  Mortgagee or its representatives shall have the right to inspect 4z Mortgaged
Property to assure compliance with the terms of the Mortgage and the Covenant of Residency.

(d) Mortgagor shall promptly comply, and cause the Mortgaged Property to comply, with
all present and future laws, ordinances, orders, rules and regulations and other requirements of
any governmental authority affecting the Mortgaged Property or any part thereof and with all
instruments and documents of record or otherwise affecting the Mortgaged Property or any part
thereof.

2.04  Subordination. The Mortgage shalil be subject and subordinate in all respects to that certain
mortgage dated May 10, 2001 between Mortgagor and Wonderlic Mortgage Corp. (said lender and
its successors and assigns are hereinafter collectively or individually referred to as the “Senior
Lender”), recorded with the Office of the Recorder of Deeds of Cook County, lllinois on

, 200 as Document No. to secure indebtedness in the original
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principal amountof $116,850.00 (“Senior Mortgage”), and at Mortgagor's request, Mortgagee shall
subordinate the lien of this Mortgage to the lien of any mortgage that replaces the Senior Mortgage,
provided [Mortgagor/Employee] continues to satisfy the Eligibility Requirements as of such date.

205 Covenant of Residency. Mortgagor covenants to Mortgagee that [Employee/Mortgagor]
shall own the Mortgaged Property, or any Replacement Unit, if applicable, and utilize the Unit or
any Replacement Unit, if applicable, as Mortgagor's primary residence during the Eligibility Period.
If at any time during the Eligibility Period the Mortgagor desires to acquire another Unit in Michigan
Place to use as a new principal residence (“Replacement Unit"), then Mortgagee will release the
lien of this Mortgage as to the Mortgaged Property without requiring Mortgagor to repay the Loan,
provided Mortgagor is then an Employee and has remained an Employee during the then expired
portion of the Cligibility Period, and executes and delivers a new mortgage in the same form as this
Mortgage, bui creating a lien on the Replacement Unit (and all other Mortgaged Property
associated with'such Replacement Unit, such Replacement Unit and other Mortgaged Property
being hereinafter caliad the “Replacement Property”) and under which Mortgagee covenants to
comply with the continwous ownership and residence requirements of the Eligibility Requirements
with respect to the Replaczment Property for the then remainder of the Eligibility Per:od (measured
for a period commencing <3 of the Conveyance Date of the Unit).

2.06 Compliance with Groundteas2. Mortgagor will comply with the requirements of the Ground
Lease to the extent applicable to the I\nortgaged Property.

ARTICLE NI
RELEASE: OF MORTGAGE

3.01 Generally. If the Employee has met the Eilgbility Requirements throughout the Eligibility
Period, the Employee will have the option to have thz Loan forgiven by lIT and this Mortgage
released by a written notice to Mortgagee requesting arelezse, which notice shall be given during
the one-year period commencing on the day after the expiraten of the Eligibility Period and expiring
on the one-year anniversary of the Eligibility Period (the “Forgiveness Date”). The Employee may
choose to have the Loan forgiven any time on or after the expiration of the Eligibility Period and
until the Forgiveness Date, so long as the Employee remains an cnizlo /ee of [IT, is a legal title
holder to the Mortgaged Property and is a bona fide resident of the 57t as of the date of such
election. |f Employee fails to request forgiveness of the Loan by the Forgiveness Date, this
Mortgage shall remain in full force and effect and Mortgagor will remain liable 16, repay the Loan
upon the first to occur of the events described in Section 4.01 below. The Enizloy=e may, at the
Employee's sole option, repay the Loan in full at any time without premium or peraiv.

3.02 Income Tax Consequences. By executing and delivering this Mortgage, the Einployee
understands and agrees that if the Employee elects to have the Loan forgiven as provided in
Section 3.01 above, the amount of the Loan will be included in the Employee's income reported on
the Employee's W-2 for the calendar year in which the release is issued by IIT, and the Employee
will be subject to paying federal and state income taxes (and the Employee’s share of FICA and
medicare tax on such earning) in the calendar year in which this Mortgage is released.

3.03 Release of Mortgage. If, throughout the Eligibility Period, if Mortgagor remains an
Employee and retains ownership of the Mortgaged Property and use of the Unit as Mortgagor's
primary residence, then within thirty (30) days of receipt of a written request from Mortgagor to
Mortgagee electing to have the Loan forgiven, Mortgagee shall execute a release of the Mortgage.

1047393




UNOFFICIAL COPY




UNOFFICIAL COPY

Said release shall be in recordable form, but Mortgagor shall be responsible for recording such
release.

ARTICLE IV
DEFAULT

4.01 Events of Default. The terms “Event of Default” or “Events of Default”, wherever used
in the Mortgage, shall mean any one or more of the following events:

(a) Monetary Default under this Loan. Failure by Mortgagor to make any payment
required to be paid in connection with the Loan or this Mortgage when same is due and owing and
such failure rantinues beyond any applicable notice and cure period; or

(b) “Mon-Monetary Default under this Loan. Failure by Mortgagor to duly observe or
perform any other ria‘erial term, covenant, obligation, condition or agreement of this Mortgage, and
such failure continues Yor a period of thirty (30) days following receipt of a notice of such failure
from Mortgagee to Morgzoor; provided, however, that if such failure cannot reasonably be cured
within such thirty-day perir:a-and if Mortgagor has commenced efforts to cure such failure within
such thirty-day period, then the ilime to cure such failure shali be extended so long as Mortgagor
diligently continues to cure such failtre, but in all events shall cure such failure within ninety (90)
days following receipt of a notice cf such failure from Mortgagee to Mortgagor; or

(c) Default under Senior Moitcage. A default shall have occurred under the Senior
Mortgage or any other of the Senior Lender’s loan documents, and such default continues beyond
any applicable notice and cure period provided therein; or

(d) Failure to Satisfy Eliqibility Requirements. At any time prior to the expiration of the

Eligibility Period either: (1) Mortgagor leases the Unit'to a-tenant or otherwise allows the Unit to
be occupied by any individual or individuals who are not the fzmployee or Employees named herein
at a time when the Mortgagor who is or are not the Employee or Employees named herein does
or do not also reside in the Unit as such Employee’s or Employces primary residence; or (2) the
Mortgagor who is or are the Employee or Employees named herein{2ils to reside in or to remain
a bona fide resident in the Unit as his or her primary residence; £:-{3) Mortgagor conveys,
transfers or assigns all or any portion of or interest in the Mortgaged Propceity to any individual or
legal entity (a “Person”), other than to a trust of which Mortgagor (including the individual who is
also the Employee or Employees named herein) is or are the sole beneficiary dixirg the Eligibility
Period; or (4) the Senior Lender forecloses on the lien of the Senior Mortgage; o (5) Mortgagor
executes a deed in lieu of foreclosure in favor of the Senior Lender or a Person affiiaied with or
designated by the Senior Lender.

402 Acceleration of Maturity. If an Event of Default shall occur under this Mortgage, the entire
amount of the Loan described herein and secured hereby, at Mortgagee's sole option, shall
become immediately due and payable without further notice or demand, and interest shall
commence accruing on the Loan at the Default Rate specified below effective as of the occurrence
of the Event of Default.

4.03 Remedies.

(@)  Subject to the rights of the Senior Lender, when the Loan hereby secured, or any
part thereof, shall become due, whether by acceleration or otherwise, Mortgagee shall have the

5
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right to foreclose the lien hereof for such indebtedness or part thereof. The Mortgage and the right
of foreclosure hereunder shall not be impaired or exhausted by any foreclosure of the Senior
Mortgage, and may be foreclosed successively and in parts, until all of the Mortgaged Property has
been foreclosed against. In any such foreclosure, or upon the enforcement of any other remedy
of Mortgagee under the Mortgage, there shall be allowed and included as additional indebtedness,
all expenditures and expenses which may be paid or incurred by or on behalf of Mortgagee for
reasonable attorneys’ fees, appraisers’ fees, outlays for documentary and expert evidence,
stenographers' charges, publication costs, and costs involved in title insurance and title
examinations. All expenditures and expenses of the nature in this Section 4.03 mentioned, and
such expenses and fees as may be incurred in the protection of the Mortgaged Property and the
maintenance of the lien of the Mortgage (“Protective Advances”), including the reasonable fees
of any attornzy employed by Mortgagee in any litigation or proceeding affecting the Mortgage or
the Mortgageu Property, including probate and bankruptcy proceedings, or in preparation for the
commencemen’ 0" defense of any proceeding or threatened suit or proceeding, shall have the
benefit of all appiiwalle provisions of the lllinois Mortgage Foreclosure Law, 735 ILCS 5/15-1101
through 735 ILCS 5/75-1706 (the “Act”). Such Protective Advances shall be immediately due and
payable by Mortgagor, witn interest thereon at the rate of nine percent (9%) per annum ("Default
Rate’), and shall be secuied by the Mortgage. The proceeds of any foreclosure sale of the
Mortgaged Property shall be cistrikuted and applied in the following order of priority: (i) on account
of all costs and expenses incideital = the foreclosure proceedings, including all such items as are
mentioned in this section; (i) all cther items which under the terms hereof constitute secured
indebtedness evidenced by the Mortgage; and (iii} any remaining amounts due to Mortgagor, its
successors or assigns, as their rights may zopear.

(b}  Mortgagor shall not and will nat apply for or avail itself of any appraisement,
valuation, stay, extension or exemption laws, or aiv.sn-called “Moratorium Laws”, now existing or
hereafter enacted, in order to prevent or hinder the ‘eriirrcement or foreclosure of the Mortgage,
but hereby waives the benefit of such laws. Mortgagor, foriiself and all who may claim through or
under it, waives any and all right to have the property ar«<-estates comprising the Mortgaged
Property marshaled upon any foreclosure of the lien hereof, anc' agrees that any court having
jurisdiction to foreclose such lien may order the Mortgaged Propeity sold as an entirety.

()  Subjectto the rights of the Senior Lender, if an Event of Tefzult shall have occurred
and be continuing, Mortgagee, upon application to a court of competent jurisdiction, shall have the
right to possession of the Mortgaged Property whether prior to or after entry ¢f a judgment of
foreclosure. Upon any other entering upon or taking of possession of the Mortgage: Property after
the occurrence of an Event of Default and prior to the entry of the judgment of fureclosure or
thereafter but prior to the date which is thirty days after an order confirming the sale ic-entered,
Mortgagee, subject to the rights of the Senior Lender, may hold, use, manage and control the
Mortgaged Property and, from time to time (i) make all necessary and proper maintenance, repairs,
renewals, replacements, additions, betterments and improvements thereto and thereon and
purchase or otherwise acquire additional fixtures, personalty and other property required in
connection therewith; (ii) insure or keep the Mortgaged Property insured; (iii) manage the
Mortgaged Property and exercise all the rights and powers of Mortgagor to the same extent as
Mortgagor could in its own name or otherwise with respect to the same; and (iv) enter into any and
all agreements with respect to the exercise by others of any of the powers herein granted to
Mortgagee, all as Mortgagee from time to time may reasonably determine to be to its best
advantage. Morlgagee may collect and receive all the rents, issues, profits and revenues of the
same, including those past due as well as those accruing thereafter, and, after deducting to the
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extent reasonable: (1) expenses of taking, holding and managing the Mortgaged Property
(including compensation for the services of all persons employed for such purposes) ; (2) the cost
of all such maintenance, repairs, renewals, replacements, additions, betterments, improvements
and purchases and acquisitions; (3) the cost of such insurance; (4) such taxes, assessments and
other similar charges as Mortgagee may determine to pay; (5) other proper charges upon the
Mortgaged Property or any part thereof; and (6) the reasonable compensation, expenses and
disbursements of the attorneys and agents of Mortgagee, shall apply the remainder of the monies
and proceeds so received by Mortgagee first to payment of accrued interest; and second to the
payment of principal. The balance of such funds, if any, after payment in full, of all of the aforesaid
amounts (including, without limitation, the entire outstanding principal balance under the Covenant
of Residency) shall be paid to Mortgagor.

4.04 Receiver. Subject to the rights of the Senior Lender, if an Event of Default shall have
occurred and vecontinuing, Mortgagee, upon application to a court of competent jurisdiction, shall
be entitled to the zppointment of a receiver to take possession of and to operate the Mortgaged
Property and to colle:i=nd apply the rents, issues, profits and revenues thereof. The receiver shall
otherwise have all of trie rights and powers to the fullest extent permitted by law.

4.05 Purchase by Mortgage:e. LInon any foreclosure sale, Mortgagee may bid for and purchase
the Mortgaged Property and shall be entitled to apply all or any part of the indebtedness secured
hereby as a credit to the purchase price; provided, however, that the Senior Lender has been paid

in full.

4.06 Remedies Cumulative. Noright, powzror remedy conferred upon or reserved to Mortgagee
by this Mortgage is intended to be exclusive ¢f ary other right, power or remedy, but each and
every right, power and remedy shall be cumulative and concurrent and shall be in addition to any
other right, power and remedy given hereunder or naow-or hereafter existing at law, in equity or by
statute.

4,07 Waiver. No delay or omission of Mortgagee to exercis2 any right, power or remedy
accruing upon any Event of Default shall exhaust or impair any suchright, power or remedy or shall
be construed to be a waiver of any such Event of Default or acquieccence therein; and every right,
power and remedy given by the Mortgage to Mortgagee may be exerciced from time to time as
often as may be deemed expedient by Mortgagee. No consent or waiver; expressed or implied,
by Mortgagee to or of any breach or Event of Default by Mortgagor in ine jzerformance of its
obligations hereunder shall be deemed or construed to be a consent or waiver to.57 of any other
breach or Event of Default in the performance of the same or any other obligatiors of Mortgagor
hereunder. Failure on the part of Mortgagee to complain of any act or failure to actior ta declare
an Event of Default, irrespective of how long such failure continues, shall not constitu:e a waiver
by Mortgagee of its rights hereunder or impair any rights, powers or remedies on account of any
breach or default by Mortgagor.

ARTICLE V
MISCELLANEOUS PROVISIONS

5.01 Successors and Assigns. The Mortgage shall inure to the benefit of and be binding upon
Mortgagor and Mortgagee and their respective legal representatives, successors and assigns.
Nothing contained in this Section 5.01 shall, however, be construed as permitting Mortgagor to
transfer, convey or assign all or any portion of the Mortgaged Property contrary to the provisions
of Section 4.01(d) hereof. Whenever a reference is made in the Mortgage to Mortgagor or to

7
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Mortgagee, such reference shall be deemed to include a reference to legal representatives,
successors and assigns of Mortgagor or Mortgagee, as applicable.

5.02 Terminology. Ali personal pronouns used in the Mortgage, whether used in the masculine,
feminine or neuter gender, shall include all other genders; the singular shall include the plural, and
vice versa. Titles and sections are for convenience only and neither limit nor amplify the provisions
of the Mortgage, and all references herein to articles, sections or paragraphs shall refer to the
corresponding articles, sections or paragraphs of the Mortgage unless specific reference is made
to such articles, sections or paragraphs of another document or instrument. All references to the
Mortgaged Property shall include the Replacement Property.

5.03 Severability. If any provision of the Mortgage or the application thereof to any person or
circumstarice-chall be invalid or unenforceable to any extent, the remainder of the Mortgage and
the applicatioil £i such provision to other persons or circumstances shall not be affected thereby
and shall be enturzei to the extent permitted by law,

5.04 Security Agreere:it. The Mortgage shall be construed as a “Security Agreement” within
the meaning of and shall cr2aie a security interest under the Uniform Commercial Code as adopted
by the State of lllinois with resuest to any part of the Mortgaged Property which constitutes fixtures.
Mortgagee shall have all the rignts with respect to such fixtures afforded to it by said Uniform
Commercial Code in addition to, but nctin limitation of, the other rights afforded Mortgagee by the
Mortgage or any other agreement.

5.05 Modification. No change, amendnient, modification, cancellation or discharge hereof, or
of any part hereof, shall be valid unless in 'vritixg and signed by the parties hereto or their
respective successors and assigns. Mortgagor shall have no right to convey the Unit into a land
trust without obtaining the prior written consent of the Mortgagee and the execution of such other
documents in connection therewith as Mortgagee requests.

5.06 No Merger. It being the desire and intention of the pariies that the Mortgage and the lien
hereof do not merge in fee simple title to the Mortgaged Propearty. it is hereby understood and
agreed that should Mortgagee acquire any additional or other interis*s.in or to said property or the
ownership thereof, then, unless a contrary interest is manifested by Mortgagee as evidenced by
an appropriate document duly recorded, the Mortgage and the lien hereo{ thall not merge in the
fee simple title, toward the end that this Mortgage may be foreclosed as it owrzd by a stranger to
the fee simple title. '

5.07 Applicable Law. The Mortgage shall be interpreted, construed and enforced uider the laws
of the State of lllinois.

[Signature Page Follows]
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IN WITNESS WHEREOF, the undersigned has caused this Mortgage to be executed as
of the day and year first above written.

MORTGAGOR;:

ACKNOWLEDGMENT

STATE OF ILLINGiZ")
) SS.

COUNTY OF COOK )

l, VIRG i A i ASZEK , @ Notary Public in and for said County and

State, do hereby certify that Deborah (. Brown, personally known to me to be the same person
whose name is subscribed to the foregoirg instrument as such Mortgagor appeared before me this
day in person and acknowledged that shé: s'gried, sealed and delivered said instrument as her free

and voluntary act, for the uses and purposes therein set forth.

GIVEN under my hand and Notarial Seai tiiis 1 TH day of May, 2001.

-~ Uptumsd ot o fy

“OFFICIAL SEAL” — c 7
VIRGINIA ULASZEK  ary Public
Notary Public, State of Hlinois

My Commission Exp. G1/10/2003

TR L 2 e B
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EXHIBIT A

Leqal Description of Unit

Parcel 1: Unit No. 204 in the Michigan Indiana Place Condominium (as hereinafter described),
together with its undivided percentage interest in the common elements, which unit and common
elements are comprised of:

(A) The leasehold estate (said leasehold estate being defined in paragraph 1(H) of the conditions
and stipulations of the policy), created by the instrument herein referred to as the Lease, executed
by: llinois Instituia of Technology, an lilinois not-for-profit corporation, as lessor, and Michigan
Place LLC, an liiirois limited liability company, as lessee, dated December 7, 1999, which iease
was recorded February 29, 2000 as document 00147967, and assignment thereto recorded

as‘decument number which lease demises the land (as
hereinafter described) for/z-ierm of years ending December 31, 2098 (except the buildings and
improvements located on the iand); and

(B) Ownership of the buildings anc improvements located on the following described land:

Certain parts of Block 1 in Charles Walkar's subdivision of that part north of the south 60 acres of
the west ' of the northwest 1/4 of section 34. township 39 north, range 14 east of the third
principal meridian, in Cook County, lllinois, as celinzated on a survey attached as Exhibit “B" to the
declaration of condominium recorded as documeit number 0010205852, as amended from time

to time, all in Cook County, lllinois. C i C 5 ~13

%4
Parcel 2: The exclusive right to the use of ﬁ , limited common elements as delineated on the
survey attached to the declaration aforesaid.
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