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SUBORDINATION AGREEMENT

THIS AGREEMeNT i1s made and entered into as of FEBRUARY 01S8T, 2005
by, and betwa=r_and among WELLS FARGC BANK ("Senior Lender"}, JORDAN
BENDERSKY ("Borrower") and LABE BANK (the "Subordinated Lender").

RECITALS:

A. Senior Lender has agrezd to extend credit to Borrower pursuant
to that certain Note dated-as,0of the date hereof in the principal
sum of ONE HUNDRED NINTY SEV.Y THOUSAND EIGHTY TWO DOLLARS AND
00/100 ($197,082.00) (the "Senior, Note"} and secured by, among
other things, that certain Deed of- Trust of even date herewith (the
"Senior Mortgage”), and that certain Assignment of Leases and Rents
of even date herewith (the "Seniod ) Assignment™, the Seniocr
Mortgage, the Senior Assignment and the Genicr Note are hereinafter
collectively referred to as the "Seniur Lean Documents") which
Senior Mortgage and Assignment constitute liens or encumbrances on
that certain real property legally described ‘qh)Exhibit A attached
hereto and made a part herecf (the "Property") and the improvements
located on the Property (the "Project").

Dated 2lafou oorded /12]0s Tost 40501940265

B. Borrower is indebted tc Subordinated Lender as'evidenced by
that certain Promissory Note dated DECEMBER 23RD, 250a-in the
original principal sum of $65,900.00 (the "Subordinated/ Note'"),
which is secured by, among other things, that certain Mortéaye on
the Project dated DECEMBER 23RD, 2004 and recorded in the Official
Records as Instrument Number 0500740211 in COOK County, ILLINOIS
(the "Subordinated Mortgage"; the Subordinated Note and the
Subordinated Mortgage are sometimes hereinafter collectively
referred tc as the "Subordinated Loan Documents").

C. As a condition to extending credit to Borrower, Senior Lender
has required that the Subordinated Mortgage and the interests of
Subordinated Lender in the Property and Project be subordinated to
the Senior Loan Documents and the obligations of Borrower running

1
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to Senior Lender,

NOW THEREFCRE, in consideration of the above premises and for other
good and valuable consideration, the receipt and adequacy of which
is hereby acknowledged by each of the parties hereto, it is agreed
as follows:

1. Subordination of Interests. All now existing or
hereafter arising interests of Subordinated Lender in the Property
and the Project (and all leases, rents, income, profits and other
revenues therefrom), pursuant to the Subordinated Note and Mortgage
shall be and are hereby declared to be subject, Junicr and
subordinzte to all now existing or hereafter arising rights or
interests m the Property and the Project held by Senior Lender
pursuant tol the Senior Loan Documents.

2. Subordination of Other Collateral and Proceeds. All
now existing or/ hereafter arising rights and interests of
Subcrdinated Lender _in all tangible and intangible personal
property in which a'security interest or lien arises under the
Senior Loan Documents "("Tersonal Property"), and all products and
proceeds of the Personal . Property, including, without limitation,
all insurance and condemneatien proceeds, shall be and hereby are
declared to be subject, juniecr and subordinate to all now existing
or hereafter arising rights o1 interests of Senior Lender in the
Personal Property and all products and proceeds of the Personal

Property.

3. Extent of Subordination. , The subordinations pro-
vided for in paragraph 1 and 2 above shall remain in full force and
effect until all now existing or hereafter arising obligations of
Borrower under the Senior Loan Documents are paid and satisfied in
full and Senior Lender has no further obligations to advance
additional funds with respect to the Project under the Senior Loan
Documents, which obligations of Borrower shall include, without
limitation, the obligation to pay to Senior Lender:

(a} all outstanding balances of principal,” interest
and applicable penalties cn the Senior Note;

{b) all fees, charges, costs and expenses incurred
by Senlor Lender 1in preparing or amending the Senior Loan
Documents, including reasonable attorneys' fees;

(c) all fees, charges, costs and expenses incurred
by Senior Lender in protecting the lien of the Senior Mortgage or
the lien or security interest applicable to other collateral
pledged tc Senior Lender;
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(dy all fees, charges, costs and expenses,
including reasonable attorneys' fees, incurred by Senior Lender in
enforcing its rights and remedies under the Senior Loan Documents
or applicable law.

All the foregoing obligations of Borrower are hereinafter referred
to as the "Senior Loans Obligaticns."

4. Conflicting Terms. In the event of any conflict
between the provisions of this Subordinated Agreement and the
provisions of the Subordinated Loan Documents, the provisions of
this Suboidination Agreement shall be deemed tc be controlling.

51 Attachment, Perfection. The rights and interests
subordinated. /hereby and the priorities established hereby shall
bind the parties hereto, irrespective of the attachment, filing,
perfection cor lagk thereof of the security interests, liens or
other interests heid by the parties under their respective locan
documentation.

6. Netice of. .Default and Opportunity to Cure.
Subordinated Lender expressly-agrees to deliver to Senior Lender a
copy of any notice of default-under the Subordinated Locan Documents
and to afford Senior Lender the-zame opportunity to cure as is
afforded Borrower under the ' Subordinated Loan Documents.
Subcrdinated Lender agrees to accept performance by Senior Lender
as performance and cure of any such aerfzults under the Subordinated
Loan Documents. Senior Lender expressly agrees to deliver to the
Subordinated Lender a copy of any notice of default under the
Senior Lean Documents and to afford Suborcdinated Lender the same
opportunity to cure as is afforded Borrower urder the Senior Loan
Documents. Senior Lender agrees to accept sperformance by
Subordinated Lender as performance and cure of ‘@ny such defaults
under the Senior Loan Documents.

7. Severapility. In the event any provisisp~of this
Agreement shall be held invalid or unenforceable by any. court of
competent Jjurisdiction, such holding shall not invalidate or render
unenferceable any other provision hereof.

8. Amendments, Changes or Modifications. Except as
otherwise herein provided, this Agreement may be effectively
amended, changed, modified, altered cor terminated only in writing
signed by the party against whom enforcement of such amendment,
change or modification is sought. No amendments, changes,
alterations or modifications may be made tot he Senior Loan
Documents without the prior written consent of the Subordinated
Lender.
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9. Governing Law. This Agreement shall be construed in
accordance with the laws of the State of ILLINOIS.

10, Recitals. The above Recitals are true and correct
as of the date hereof and constitute part of this Agreement.

11, Binding Effect. This Agreement shall inure to the
benefit of and shall be binding upon each of the parties hereto and
their respective successors and assigns.

12. Counterparts. This Agreement may be simultaneously
executed 11 several counterparts, each of which shall be the
original, anc_all of which shall constitute but one in the same
instrument.

IN WITNESS WHEREOF, the parties hereto have caused this
instrument to be execnted as of the date first above written.

Borrower:

By:

JOFLAN BENDERSKY

By:

Senior Lender:

By:

Name:

Title:

Subeordinated Lender:

Name: CLEQ STAMES

Title: VICE PRESIDENT




0508316154 Page: 6 of 7

UNOFFICIAL COPY

STATE OF ILLINCIS)
}SS
COUNTY OF COOK)

On this 18T day of FEBRUARY, in the year of 2005, before me,
the undersigned, a Notary Public in and for said County and State,
personally appeared CLEO STAMES personally known to me (or proved
to me on the basis of satisfactory evidence) to be an Authorized
Signer of the Subordinated Lender, who executed the within
instrument on behalf of said Subordinated Lender, and acknowledge
to me to'he the free and voluntary act and deed of the Subordinated
Lender and on cath stated that he or she is authorized to execute
the within drnestrument and in fact executed the instrument on behalf
of the Suborcdivated Lender.

sdiaee Aoy

IDKASZ MORYL
Name, (Typed or Printed)

Notary /#Fublic in and for said County and
State
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Order ID: 1082718 Loan No.: 0049640709

EXHIBIT A
LEGAL DESCRIPTION

THE FOLLOWING DESCRIBED REAL ESTATE, SITUATED IN THE COUNTY OF COOK, IN THE STATE
OF ILLINGIS, TO WIT:

UNJT NUMBER 946-3W IN THE FRY STREET CONDOMINIUM AS DELINEATED ON A SURVEY OF THE
FOLLOWING DESCRIBED REAL ESTATE:

ALL OF PAR7 S OF LOTS 7,9,10,11 AND 12 IN BLOCK 5, OF WRIGHT'S ADDITION TO CHICAGO, LYING
SCUTHWESTERLY OF THE LINE 15.0 FEET SOUTHWESTERLY MEASURED AT RIGHT ANGLES FROM
THE SOUTHWESTZRLY OF THE LINE 15.0 FEET SOUTHWESTERLY MEASURED AT RIGHT ANGLES
FROM THE MOST SOUTHERLY TRACK OF THE CHICAGO AND NORTHWESTERN TRANSPORTATION
COMPANY, AS SETTIHACK IS NOW LOCATED IN SECTION 5, TOWNSHIP 49 NORTH, RANGE 14 EAST
OF THE THIRD PRINCIPAL MZRIDIAN, iIN COOK COUNTY, ILLINOIS, WHICH SURVEY IS ATTACHED AS
EXHIBIT A TO THE DECLARATION OF CONDOMINIUM RECORDED AS DOCUMENT 98554573
TOGETHER WITH ITS UNDIVIDED PERCENTAGE INTEREST IN THE COMMON ELEMENT, ALL IN COOK
COUNTY, ILLINOIS.

PARCEL 2: THE EXCLUSIVE RIGHT T USE OF P-6 , A LIMITED COMMON ELEMENT AS DELINEATED
ON THE SURVEY ATTACHED TO THE JEfILARATION AFORESAID RECORDED AS DOCUMENT
98554973.

APN:  17-05-422-012-1003




