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INTERCREDITOR AND SUBORDINATION AGREEMENT

4/;5

This 4NTERCREDITOR AND SUBORDINATION AGREEMENT (this
“Agreement”), dated.as of May 10, 2005, is entered into by and among SOUTHPOINT
GRAND AVENUE; ZI.C, a Florida Limited Liability Company, (“Subordinated Lender”)
GRAND INVESTMENNT GOUP, LLC, an Illinois Limited Liability Company (“Borrower™)
and BRIDGEVIEW BANK GROUP (“Senior Lender”).

el

In consideration of the mutual covenants contained herein, the parties hereto hereby agree as

' § follows:
l.

Definitions. The following terms stall have the following meanings:
(N

~ “Agreement” this Intercreditor and SubordinaticpAgreement, as the same may be amended,
modified or otherwise supplemented from time to tirie:

W “Collateral™: the collective reference to any and all reai and personal property which comprise
the Development from time to time subject to one or miore Liens to secure payment or
performance of both the Senior Obligations and the Subordinated ()t)igations.

“Default Notice™ a copy of any written notice of default hereunder or uader the Senior Loan
Documents given by the Senior Lender or a copy of any written notice of defzult hereunder or
® under the Subordinated Loan Documents given by or on behalf of Subordinaiea L.ander, as the

% case may be.

O “Development™ means the Property and improvements located thereon, which when completed
' will consist of four (4) commercial condo units and twelve (12) residential condominium units,
and related landscaping and site improvements for the Property.

“Enforcement Action™ the commencement of the exercise of any remedies against the Collateral
including, without limitation, the commencement of any litigation or proceeding, including the
commencement of any foreclosure proceeding, the exercise of any power of sale, the sale by
advertisement, the taking of a deed or assignment in licu of foreclosure, the obtaining of a
receiver or the taking of any other enforcement action against, or the taking of possession or
control of, any of the Collateral, but specifically excludes (a) requests and demands made upon

Peyns
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Borrower by delivery of notices (including, but not limited to, one or more Default Notices) to
Borrower, (b) the cure by the Subordinated Lender of any Senior Loan Default by Borrower
under the Senior Loan Documents as provided herein, (c) assertion or enforcement of any right of
the Subordinated Lender to receive payment from proceeds of a foreclosure sale of any Collateral
incident to foreclosure of the Liens or security interests of the Senior Loan Documents which
may remain after payment of costs and expenses of such foreclosure and payment and
satisfaction in full of the Senior Obligations, (d) participating in and the filing of claims in any
Proceeding or Insolvency Event concerning Borrower as may be required to protect and preserve
the right of the Subordinated Lender to participate in such Proceeding or Insolvency Event as
creditor and to participate in distributions of assets of Borrower in said Proceeding with respect
to the Swoordinated Obligations in accordance with the terms of this Agreement, (e) the
commencem<nt, exercise or pursuit of any rights or remedies by Subordinated Lender against or
with respect o Porrower or any Guarantor, (f) accelerating the Subordinated Obligations upon
the acceleratioii by Senior Lender of the Senior Obligations following the occurrence of a Senior
Loan Default.

“Guarantors” means collecavzly Randy Weber, Edward Bozich, Emmet Hirsch and Arica
Hirsch.

“Insolvency Event”: (a) Borrower coipmences any case, proceeding or other action (1) under any
existing or future law of any jurisdictivi, domestic or foreign, relating to bankruptcy, insolvency
reorganization, conservatorship or relief of deutors, seeking to have an order for relief entered
with respect to it, or seeking to adjudicate it as bonkrupt or insolvent, or seeking reorganization,
arrangement, adjustment, winding-up, liquidatior; dissolution, composition or other relief with
respect to it or its debts, or (2) seeking appointment ot a receiver, trustee, custodian, conservator
or other similar official for it or for any part of the Cotlteral or for all or any substantial part of
its assets, or Borrower makes a general assignment for the bznefit of its creditors; or (b) any case,
proceeding or other action of a nature referred to in clausc (a) above is commenced against
Borrower which (1) results in the entry of an order for reliel ¢r any such adjudication or
appointment or (2) remains undismissed, undischarged or unbonde1 for a period of sixty (60)
days; or (c) any case, proceeding or other action is commenced against Borrower seeking
issuance of a warrant of attachment, execution, distraint or similar process against all or any
substantial part of its assets which results in the entry of an order for any suck ritef which shall
not have been vacated, discharged, or stayed or bonded pending appeal within 6% cays from the
entry thereof, or (d) Borrower or any of its subsidiaries takes any action in furtkeiunce of, or
indicating its consent to, approval of, or acquiescence in, any of the acts set forth in clause (a),
(b) or (¢) above; or (e) Borrower or any of its subsidiaries generally does not pay, or is unable to
pay, or admits in writing its inability to pay, its debts as they become due.

“Lien™ any mortgage, deed of trust, pledge, hypothecation, assignment, deposit arrangement,
security interest, encumbrance, lien (statutory or other and including without limitation, any
attachment, levy or judgment lien), preference, priority, or other security agreement or other
preferential arrangement whatsoever, including, without limitation, any right of setoff (statutory
or otherwise), any conditional sale or other title retention agreement, the interest of a lessor under
a lease, any financing lease having substantially the same economic effect as any of the foregoing
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and the filing of any financing statement (other than a financing statement filed by a “true” lessor
pursuant to Section 9-408 of the Uniform Commercial Code or other comparable law of any
jurisdiction) naming the owner of the asset to which such lien relates as debtor.

“Proceedings™: “Proceedings,” as defined in Section 4(B) of this Agreement.

"Property”: the real property legally described in the Senior Mortgage and legally described on
the attached Exhibit "A".

“Senior Loan Agreement”; the Construction Loan Agreement dated as of May 10,2005, by and
between Bezrower and Senior Lender, as such Loan Agreement, subject to the terms, conditions,
restrictions and limitations of this Agreement, may be further amended, modified or
supplemented {ro.p time to time.

“Senior Loan Defauli”. fa) the occurrence of a Default under the Senior Loan Documents
permitting Senior Lende: to accelerate the payment of all or any portion of the Senior
Obligations, (b) the existence of such facts or circumstances that, with the giving of notice or the
passage of time or both, would (if not cured) result in the occurrence of a Default under the
Senior Loan Documents permitting Scnior Lender to accelerate the payment of all or any portion
of the Senior Obligations, or (c) a defav.t by Borrower of its covenants and obligations herein.

“Senior Loan Documents™ the collective reference to the Senior Loan Agreement, the Senior
Note, the Senior Mortgage and all other documents that from time to time evidence the Senior
Obligations or secure or support payment or perfcrznunce thereof.

“Senior Loan”: the loan made by Senior Lender to Bcrrower pursuant to the Senior Loan
Agreement in an aggregate principal amount not to exceed $1,258,750.

“Senior Mortgage™: the Mortgage, Assignment of Leases and ents and Security Agreement
dated May 10, 2005, made by Borrower in favor of Senior Lender, ri2ating a first priority Lien
on the Development to secure the Senior Loan.

“Senior Nonpayment Default”: a Senior Loan Default other than a Senior Payiiieit Default.

“Senior Note™: that certain Mortgage Note dated May 10, 2005 in the original principal amount
of One Million Three Hundred Sixty-Eight Thousand Seven Hundred Fifty and 00/100 Dollars
($1,368,750), a copy of which has been provided to Subordinated Lender.

“Senior Obligations™: the collective reference to the unpaid principal of and interest on the
Senior Note including, without limitation, interest accruing at the then applicable rates provided
in the Senior Loan Agreement after the maturity of the Senior Loan and interest accruing at the
then applicable rate provided in the Senior Loan Agreement after the filing of any petition in
bankruptcy, or the commencement of any insolvency, reorganization or like proceeding, relating
to Borrower, whether or not a claim for post-filing or post-petition interest is allowed in such
proceeding.
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“Senior Payment Default”™ any Senior Loan Default resulting from Borrower’s failure to pay
when due any of the Senior Obligations.

“Subordinated Loan™: the loan made by Subordinated Lender pursuant to the Subordinated Loan
Documents in a principal amount not to exceed Four Hundred Eighty Five Thousand and 00/100
Dollars ($485,000.00).

“Subordinated Loan Default™ (a) the occurrence of an “Event of Default” under and as defined
in the Subordinated Loan Documents permitting Subordinated Lender to accelerate the payment
of all or awy portion of the Subordinated Obligations, (b) the existence of such facts or
circumstances that, with the giving of notice or passage of time or both, would (if not cured)
result in the occurrence of an “Event of Default” under and as defined in the Subordinated Loan
Documents permitting Subordinated Lender to accelerate the payment of all or any portion of the
Subordinated Obligations. or (c) a default by Borrower of its covenants and obligations herein.

“Subordinated Loan Documents™: the collective reference to the Subordinated Note, the
Subordinated Mortgage and any” other documents or instruments that from time to time evidence
the Subordinated Obligations or securc or support payment or performance thereof,

“Subordinated Mortgage™: that certain Supordinated Mortgage and Security Agreement dated as
of even date herewith executed by Borrower ip-favor of Subordinated Lender, creating a second
priority Lien on the Development to secure the Subordinated Loan, subject only to the Lien of the
Senior Mortgage.

“Subordinated Note™: that certain Subordinated Securéd Promissory Note of even date herewith
in the original principal amount of Four Hundred Eigut Five Thousand and 00/100 Dollars
($485,000.00).

the Subordinated Note and all other direct obligations and liabilities of Bortower to Subordinated
Lender (including, without limitation, interest accruing at the then applicable rais provided in the
Subordinated Loan Documents after the maturity of the Subordinated Loan, iuteiest accruing at
the then applicable rate provided in the Subordinated Loan Documents after toe filing of any
petition in bankruptcy, or the commencement of any insolvency, reorganizatizn, or like
proceeding, relating to Borrower, whether or not a claim for post-filing or post-petition interest is
allowed in such proceeding and the Subordinated Loan Documents).

The words “hereof”, “herein” and “hereunder” and words of similar import when used in this
Agreement shall refer to this Agreement as a whole and not to any particular provision of this
Agreement, and section and paragraph references are to this Agreement unless otherwise
specified.

The meanings given to terms defined herein shall be equally applicable to both the singular and
plural forms of such terms.
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Lien Subordination.

(a)

(b)

(©)

Borrower agrees and Subordinated Lender agrees, for itself and each future holder
of the Subordinated Obligations, that, subject to the terms, conditions, restrictions
and limitations of this Agreement, the Subordinated Mortgage and other
Subordinated Loan Documents which encumber the Development are expressly
“subordinate and junior in lien and terms™ (as that phrase is defined in Section
2(b) below) to the Senior Mortgage and the other Senior Loan Documents.
Subordinated Lender further agrees that. Subordinated Lender shall not commence
any Enforcement Action in connection with the Subordinated Obligations until
snch time as the Senior Obligations have been paid in full.

“Sehordinate and junior in lien and terms™ means that, unless and until the Senior
Obligatichs have been paid in full, the Liens in the Development granted to
Subordinated Lender to secure the Subordinated Obligations shall constitute and
be a second pricrity security position subject, subordinate and postponed in lien
and priority to the Liens granted to Senior Lender in the Development to secure
the Senior Obligaticns.

Notwithstanding anything to-the contrary in any Senior Loan Documents, Senior
Lender consents to the Subo:dinzted Loan Documents (subject to the terms of this
Agreement), and to the Liens created and granted to Subordinated Lender under
the Subordinated Loan Document: i,the Collateral. Notwithstanding anything to
the contrary in any of the Subordinated Loan Documents, Subordinated Lender
consents to the Senior Loan Documents fsubject to the terms of this Agreement)
and to the Liens created and granted to-senier Lender under the Senior Loan
Documents in the Collateral.

Subordinated Claims. Prior to accelerating the maturity of the Subordinated Obligations,
Subordinated Lender shall send to Senior Lender a Default Nouice  Subordinated Lender
shall not commence any Enforcement Action in connection with said acceleration until
payment and satisfaction in full of the Senior Obligations.

Additional Provisions Concerning Subordination.

(a)

Unless and until the Senior Obligations have been paid in full, Subordinated
Lender and Borrower agree that upon the occurrence and during the pendency of
any Insolvency Event, any payment or distribution of the Collateral, whether in
cash, property or securities, to which Subordinated Lender would be entitled
except for the provisions hereof, shall be paid or delivered by Borrower, or any
receiver, trustee in bankruptcy, liquidating trustee, disbursing agent or other
Person making such payment or distribution, directly to Senior Lender, to the
extent necessary, to pay in full the Senior Obligations, before any payment or
distribution shall be made to Subordinated Lender.
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Upon the occurrence and during the pendency of any proceeding against Borrower
under any existing ot future law or statute relating to bankruptcy, insolvency,
reorganization, receivership or relief of debtors (a “Proceeding”™) commenced by
or against Borrower ‘at a time when the Senior Obligations have not been paid in
full, Subordinated Lender shall retain all rights it would have under applicable law
to participate and exercise Subordinated Lender’s rights in any such Proceeding,
including, without limitation, membership on creditors’ committees, voting on or
proposing a plan of reorganization and to file any proof of claim with respect to
the Subordinated Obligations.

5. No Parmership; Responsibilities. The execution of this Agreement shall not create or be
construed as creating a partnership, joint venture, other joint enterprise or any special relationship
between Senior LzpJer and Subordinated Lender.

6. Representations ard Warranties of Subordinated Lender. Subordinated Lender represents
and warrants to Senior Lender that:

(a)

(b)

(©)

(d)

(e)

®

Subordinated Lendsr 15 the owner and holder of the Subordinated Loan and the
Subordinated Loan Dacvments;

there is no assignment to any party of any of the Subordinated Lender’s rights
under any of the Subordinated i .0an Documents;

Subordinated Lender has provided ic Senior Lender true, correct and complete
copies of the Subordinated Loan Documiezits, such Subordinated Loan Documents
have not been modified or amended and suck-Subordinated Loan Documents,
together with this Agreement, represent the ‘entive agreement of Subordinated
Lender and Borrower with respect to the Subordinziterd Obligations, and the Senior
Lender acknowledges receipt of documents by its execr:iian hereof:

Subordinated Lender has the corporate power and authority 2ad the legal right to
execute and deliver and to perform its obligations under this Agrcement and has
taken all necessary corporate action to authorize its execution, dslivery and
performance of this Agreement; '

this Agreement constitutes a legal, valid and binding obligation of Subordinated
Lender;

the execution, delivery and performance of this Agreement will not violate any
provision of any Law(s) or contractual obligation of Subordinated Lender and will
not result in the creation or imposition of any Lien on any of the properties or
revenues of Subordinated Lender pursuant to any Law(s) affecting or any
contractual obligation of Subordinated Lender, except the interest of Senior
Lender under this Agreement; and
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(g  no consent or authorization of, filing with, or other act by or in respect of, any
arbitrator or governmental authority and no consent of any other Person
(including, without limitation, any stockholder or creditor of Subordinated
Lender), is required which has not been obtained in connection with the
execution, delivery, performance, validity or enforceability of this Agreement.

7. No Default. Senior Lender agrees that the granting of the Liens in the Collateral to
Subordinated Lender pursuant to the Subordinated Loan Documents and the terms of this
Agreement shall not, in and of itself, constitute a Senior Loan Default,

8. Detaunit Vnder Subordinated Loan. The occurrence of an event of default under the
Subordinated Loaa Documents shall not, in and of itself, constitute a Senior Loan Default;
provided howeves, that the events or circumstances giving rise to an event of default under the
Subordinated Loan Dotments may also result in the occurrence of a Senior Loan Default.

9. Remedies. Without iy any way limiting any rights or remedies of Senior Lender
hereunder or at law or equity, 11 the event of a breach by Subordinated Lender or Borrower of
any of the terms, covenants or prcvisions of this Agreement, Senior Lender shall have, without
limitation, the right to specific performance of the terms, covenants and provisions so breached.
The rights and remedies provided to Semior Lender in this Agreement, the Senior Loan
Documents and in all other agreements, instrrments and documents referred to in any of the
foregoing are cumulative and shall not be exclusive of any rights or remedies provided by law or
equity; however, the exercise of such rights and remedies is subject to the terms of this
Agreement.

10.  Provisions Applicable After Bankruptcy. Thc provisions of this Agreement shall
continue in full force and effect notwithstanding the occurrence of‘any Proceeding or Insolvency
Event. Nothing herein contained shall be construed as limiting or tihzrwise affecting the rights of
Subordinated Lender in any such Proceeding or Insolvency Event.

11.  Further Assurances. Senior Lender, Subordinated Lender and Borrower, at their own
expense and at any time from time to time, upon the written request of any-purty hereto will
promptly and duly execute and deliver such further instruments and documesits in form and
substance reasonably satisfactory to the party requested to take such action and take-such further
reasonable actions as any party-hereto reasonably may request for the purposes of obtaining or
preserving the full benefits of this Agreement and of the rights and powers herein granted.

12. Expenses.

(a) Borrower will pay or reimburse Senior Lender, and Subordinated Lender upon
demand, for all its costs and expenses in connection with the enforcement or
preservation of any rights under this Agreement, including, without limitation,
fees and disbursements of counsel to Senior Lender and Subordinated Lender.
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(b)  Borrower will pay, indemnify, and hold Senior Lender and Subordinated Lender
harmless from and against any and all other liabilities, obligations, losses,
damages, penalties, actions (whether sounding in contract, tort or on any other
ground), judgments, suits, costs, expenses or disbursements of any kind or nature
whatsoever with respect to the execution, delivery, enforcement, performance and
administration of, or in any other way arising out of or relating to, this Agreement
or any action taken or omitted to be taken by Senior Lender or Subordinated
Lender with respect to any of the foregoing.

13.  Provisions Define Relative Rights. This Agreement is intended solely for the purpose of
defining the i=lative rights of Senior Lender on the one hand and Subordinated Lender on the
other, and no other person shall have any right, benefit or other interest under this Agreement.
Nothing hereir is intended to or shall impair Borrower’s obligation to Subordinated Lender to
pay to Subordirated Lender both principal and interest in accordance with the terms of, or
performance of othe: okligations under, any of the Subordinated Loan Documents. No provision
of this Agreement shzil be deemed to subordinate, to any extent, any claim or right of
Subordinated Lender to any slaim against Borrower by any creditor or other Person other than
Senior Lenders with respect to the Collateral.

14.  Powers Coupled With An Int:rest. All powers, authorizations and agencies contained in
this Agreement are coupled with an intarest’and are irrevocable until the Senior Obligations are
paid in full.

15. Notices. All notices, requests and demazds to or upon Senior Lender, Borrower or
Subordinated Lender to be effective shall be in writing and shall be deemed to have been duly
given or made (1) when delivered by hand by a nationaily recognized commercial courier service
(such as Federal Express), or (2) if given by certified niail, return receipt requested on the date
appearing on the return receipt therefor, or if not delivered bezause of refusal or change of
address for which proper notification hereunder has not been proviced, then on the date of such
refusal or the first attempt to deliver, addressed as follows:
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If to Senior Lender: Bridgeview Bank Group
4753 N. Broadway
Chicago, Illinois 60640
Attention: Denise J. Kratzer

If to Borrower: Grand Investment Group, LLC
1320 N. Wood Street
Chicago, Illinois 60622
Attention: Michael W. Gaylor

If to Subordiisted Lender: Southpoint Grand Avenue, LLC
7654 Playa Rienta Way
Delray Beach, FL 33446
Attention: Eric Saltzman

Senior Lender, Borrower and”Sabordinated Lender may change their addresses for notices by
notice in the manner provided in tlis szction.

16.  Counterparts. This Agreement ‘m:ybe executed by one or more of the parties on any
number of separate counterparts, and all of said counterparts taken together shall be deemed to
constitute one and the same instrument.

17.  Severability. Any provision of this Agreemcpt which is prohibited or unenforceable in
any jurisdiction shall, as to such jurisdiction, be ineffectivs to the extent of such prohibition or
unenforceability without invalidating the remaining provisions-hereof, and any such prohibition
or unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision
in any other jurisdiction.

18.  Amendments in Writing; No Waiver; Cumulative Remedies.

(a)  None of the terms or provisions of this Agreement may be wzived, amended,
supplemented or otherwise modified except by a written instrumert cxecuted by
Senior Lender and Subordinated Lendér.

(b)  No failure to exercise, nor any delay in exercising, on the part of Senior Lender or
Subordinated Lender, any right, power or privilege hereunder shall operate as a
waiver thereof except to the extent such failure to exercise or delay in exercising
extends beyond the time period therefor as expressly set forth herein. No single or
partial exercise of any right, power or privilege hereunder shall preclude any other
or further exercise thereof or the exercise of any other right, power or privilege.
Time is of the essence with respect to each and every provision of this Agreement.

(¢)  The rights and remedies herein provided are cumulative, may be exercised singly
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or concurrently and are not exclusive of any other rights or remedies provided by
law.

19.  Section Headings. The section headings used in this Agreement are for convenience of
reference only and are not to affect the construction hereof or be taken into consideration in the
interpretation hereof.

20.  Successors and Assigns. This Agreement shall be binding upon the successors and
assigns of Borrower, Senior Lender and Subordinated Lender and shall, inure to the benefit of
Senior Lender, Subordinated Lender and their respective successors and assigns.

21.  No Obtication to Make Additional Loans. Nothing herein shall create any right on the
part of Borrower o7 any obligation on the part of Senior Lender with respect to the funding by
Senior Lender of any loans or advances in excess of the amounts contemplated in, and pursuant
to all conditions set forth under, the Senior Loan Agreement. Nothing herein shall create any
right on the part of Borréwer or any obligation on the part of Subordinated Lender with respect to
the funding by Subordmnated-Lender of any loans or advances in excess of the amounts
contemplated in, and pursuart to_all conditions set forth under, the Subordinated Loan
Documents.

22.  Notices of Default. Subordinated” Lender hereby agrees to give Senior Lender,
contemporaneously with the giving thereor to.the applicable Borrower, copies of any notices
given to an Borrower regarding any default or event of default or event which following the
passage of time and failure to cure, could result in the occurrence of a Subordinated Loan
Default. As a courtesy only, Senior Lender hereby agiec: to attempt to give Subordinated Lender
copies of any notices given to Borrower regarding any Senior Loan Default. Subordinated
Lender specifically agrees that under no circumstances will Sznior Lender’s failure to provide
copies of such notices constitute a breach of this agreement.

23.  Consent to Fasement and Plats of Subdivision. At the joirit 4irection of Borrower and
Senior Lender, or at the direction of Senior Lender, Subordinated Leader hereby agrees to
execute, whether or not a Subordinated Loan Default may then exist, any casements, plats of
subdivision, non-disturbance agreements, and similar documents in consesfion with the
construction, development, operation, maintenance or marketing of the Property, as Subordinated
Lender’s interest appear, and Subordinated Lender hereby irrevocably agrees that Sericr Lender
may, at its sole discretion, in the name of Subordinated Lender or otherwise, execute such
documents or instruments. No payment or other consideration need be paid to Subordinated
Lender as a condition to its execution and delivery of any such document or instrument.

24.  Permitted Actions by Senior Lender. Senior Lender may, at any time and from time to
time, in its sole discretion, take any or all of the following actions: (a) retain or obtain a security
interest in any property to secure any of the Senior Liabilities; (b} retain or obtain the primary or
secondary obligation of any obligor or obligors with respect to any of the Senior Liabilities; (c)
extend or renew the Loan for one or more period of time (whether or not longer than the original
period), alter or modify any of the Senior Liabilities, or release or compromise any obligation of




0516034079 Page: 11 of 17

UNOFFICIAL COPY

any nature of any obligor with respect to any of the Senior Liabilities; (d) amend any one or more
of the Senior Loan Documents, including without limitation increasing or decreasing the
principal amount of the Senior Liabilities (providing that any such increase shall not exceed the
limitations set forth in the Subordinated Mortgage, which is acknowledged to bind all parties
hereto), or the interest payable thereon; extend or renew the Loan for one or more periods of time
(whether or not longer than the original period) (e) release its security interest in, or surrender,
release or permit any substitution or exchange for all or any part of, the property securing any of
the Senior Liabilities, or extend or renew the Loan for one or more periods of time (whether or
not longer than the original period) or release, compromise, alter or modify any obligation of any
nature of any obligor with respect to any such property; and (1) take any such action with respect
to any collatzral for the Senior Liabilities which it may be entitled to take under the Senior Loan
Documents ¢:_pursuant to applicable law; however, the parties acknowledge that these rights in
the Senior Lender are not understood and are not to be construed in such a way as to compromise
the rights of the sroordinated Lender to receive payment of the Subordinated Loan when due
from the Borrower.

25.  No Waiver by SeniorLender. Senior Lender shall not be prejudiced in its rights under
this Agreement by any act or faiiure to act by an obligor or Subordinated Lender, or any non-
compliance of any obligor or Subordinated Lender with any agreement or obligation, regardless
of any knowledge thereof which Serio? Lender may have or with which senior Lender may be
charged; and no action of Senior Lender1 perritted hereunder shall in any way affect or impair the
rights of Senior Lender and the obligations of Subordinated Lender under this Agreement. No
delay on the part of Senior Lender in the excreise of any rights or remedies shall operate as a
waiver thereof, and no single or partial exercise by Senior Lender of any right or remedy shall
preclude other or further exercise thereof or the exezcise of any other right or remedy; nor shatl
any modification or waiver of any of the provisions oi {n's Agreement be binding upon Senior
Lender except as expressly set forth in writing duly sigued 2ad delivered on behalf of Senior
Lender.

(SIGNATURES APPEAR ON THE FOLLOWING PAGE)
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SOUTHPOINT GRAND AVENUE, LLC, a
Florida limited liability company

By, o' -
Name: £/« Sexz (7S 1,{7
Its: M/\é‘\jr’f

GRAND INVESTMENT GROUP, an Ilinois
limited liability corporation

By: M WJQ

Name; YV Randy Wobsr
It Authemzed Member-

BRIDGEVIEW BANK GROUP

By:
Name:
Title:

DIO/LOANS/BRIDGEVIEW/PRATT/INTERCREDITOR-AGREEMENT
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SOUTHPOINT GRAND AVENUE, LLC, a
Florida limited liability company

By:
Name:
Its:

GRAND INVESTMENT GROUP, an Illinois
limited liability company

By:
Name:
Its:

BRIDGEVIEW BANK GROUP

~

T
By~ \‘\&)
Nalut‘ Mmm A Wo:\'Z@(h
Title, *enttan’™ Vite ¥ne Grohendy

DIO/LOANS/BRIDGEVIEW/PRATT/INTERCREDITOR-AGREEMENT
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STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I, the undersigned, a notary public in and for said County, in the State aforesaid, DO
HEREBY CERTIFY that Denise J. Kratzer, Assistant Vice President of BRIDGEVIEW BANK
GROUP, personally known to me to be the same person whose name is subscribed to the foregoing
INTERCPEDITOR AND SUBORDINATION AGREEMENT, appeared before me this day in
person and acknowledged that he signed, sealed and delivered the said instrument, on behalf of said
Bank and as his fiee and voluntary act, for the uses and purposes therein set forth.

GIVEN under ay hand and seal, this ﬁf day of May 2005,

Sohois Howppn

Notary Public

| SOFFICIAL «or L

i) EARBARA THOME o

Y Notary Public, Si2te o mos :
§ iy Commission Expires 42007

-d"s"'-"'s"*-"-’“s"'-’“ B -
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STATE OF FLORIDA )
) SS.
COUNTY OF PALM BEACH )

I, the undersigned, a notary public in and for said County, in the State aforesaid, DO
HEREBY CERTIFY that Eric Saltzman, Manager of SOUTHPOINT GRAND AVENUE, LLC,
a Florida limited liability company, personally known to me to be the same person whose name is
subscribed to the foregoing INTERCREDITOR AND SUBORDINATION AGREEMENT,
appeared before me this day in person and acknowledged that he signed, sealed and delivered the
said instrumen*, on behalf of said Company and as his free and voluntary act, for the uses and
purposes thereir s»t forth,

GIVEN under-1ry-band and seal, this Q %day of May 2005.

STATE OF ILLINOIS )
) SS.
COUNTY OF COOK )

I, the undersigned, a notary public in and for said Courty, in the State aforesaid, DO
HEREBY CERTIFY that Randy Weber, Member of GRAND INVES TMENT GROUP, LLC,
an Illinois limited liability corporation, personally known to me to be the saie person whose name
is subscribed to the foregoing INTERCREDITOR AND SUBORDINATICN AGREEMENT,
appeared before me this day in person and acknowledged that he signed, sealed 2id-delivered the
said instrument, on behalf of said Corporation and as his free and voluntary act, tof the uses and

purposes therein set forth. 0,}

GIVEN under my hand and seal, this .g'/

“Notary Public

day of May, 2005.

S TOFFICIAL SEAL"
EILEEN SCHWALLER

NOTARY PUBLIC, STATE OF KLINOIS
My COMMISSION EXPIRES 2/15/2009
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EXHIBIT “A”
LEGAL DESCRIPTION
LOTS 31,32, 33 AND 34 IN BLOCK 13 IN BICKERDIKE’S ADDITION TQ CHICAGO, IN

THE NORTHWEST % OF SECTION 8, TOWNSHIP 39 NORTH, RANGE 14 EAST OF THE
THIRD PRINCIPAL MEDIAN, IN COOK COUNTY, ILLINOIS.

P.LN.: 17-08-123-038-0000 (Lot 31)
P.IN.: 17-0%-123-039-0000 (Lot 32)
P.IN.: 17-05=123-040-0000 (Lots 33 & 34)

PROPERTY ADTRISS: 1400-1408 W. Grand Avenue, Chicago, IL
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SOUTHPOINT GRAND AVENLUE, LLC, a
Florida limited Liability company

By:
Name:
Its:

GRAND INVESTMENT GROUP, an [Hiinois
limited Lability company

By:
MName;
Its:

BRIDGEVIEW BANK GROUP

Napo:, IsOanasen N —
Title: Azg1tmvt \itg P sicde

DIO/LOAN SIBRIDGBVIEWIPRATT!DITERCREHUR-AGREEMENT




