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Lipay 55?@ SUBGRDINATION AGREEMENT

THIS SUBORDINATION AGRELMENT (this "Agreement”) is entered into this 28"
day of September, 2017 by and among (i) IFF, an Illinois not-for-profit corporation (the "Senior
Lender"), (i) BYNC LAWNDALE DEVELGFEMENT, LLC, an lllinois limited liability
company (the "Subordinate Lender"), and (iii) PPFAMILY, LLC, an Illinois limited liability
company (the "Borrower").

Recitals

A, The Senior Lender has made or is making a loan (the "First Mortgage Loan") to the
Borrower in the original principal amount of $750,000. The First Morigage Loan is or will be
secured by a first mortgaoe lien (the "First Mortgage") on a multifamily hous ng broject located at
Lawndale Avenue and 50" Street, Chicago, Illinois (the "Property”). The Property is more fully
described in Exhibit A attached hereto. The Borrower's obligation to repay the Firstvioitgage Loan
is evidenced by a Promissory Note dated September 28, 2017 (the "First Mortgage Nate”), and is
due in full on September 28, 2035.

B. The Subordinate Lender has made a loan to Borrower in the amount of $807,716
(the “Subordinate Loan”), which is evidenced by a Promissory Note dated October 30, 2015 (the
“Subordinate Note”) and secured by a Mortgage, Assignment of Rents and Security Agreement

(Sponsor Loan) dated October 30, 2015 and recorded November 2, 2015 with the Recorder of

Deeds of Cook County, Illinois as Document No. 1530618049 (the “Subordinate Mortgage™). At
the time the Subordinate Loan was made, Subordinate Lender agreed that it would subordinate the
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Subordinate Loan and the documents evidencing and securing the Subordinate Loan to the First
Mortgage Loan, and this Agreement memortalizes and implements such agreement.

C. The Senior Lender has agreed to permit the Subordinate Lender to maintain the
Subordinate Loan and Subordinate Lender’s subordinate mortgage lien against the Property subject
to all of the conditions contained in this Agreement.

NOW, THEREFORE, in order to induce the Senior Lender to permit the Subordinate
Lender to maintain the Subordinate Loan to the Borrower and Subordinate Lender’s subordinate
mortgage liet-against the Property, and in consideration thereof, the Senior Lender, the Subordinate
Lender and the Borrower agree as follows:

1. Definitions.

In addition to the'terms defined in the Recitals to this Agreement, for purposes of this
Agreement the following termc liave the respective meanings set forth below:

"Affiliate" means, wierused with respect to a Person, any corporation, partnership,
joint venture, limited liability compeny, limited liability partnership, trust or individual
controlled by, under common cowrrol with, or which controls such Person (the term
"control" for these purposes shall mear’ the ability, whether by the ownership of shares or
other equity interests, by contract or otherwise, to elect a majority of the directors of a
corporation, to make management decisions’ et behalf of, or independently to select the
managing partner of, a partnership, or otherwise to have the power independently to remove
and then select a majority of those individuals exeicising managerial authority over an
entity, and control shall be conclusively presumed in tlie case of the ownership of 50% or
more of the equity interests).

_ "Borrower" means the Person named as such in the fist paragraph of this
Agreement and any other Person (other than the Senior Lender) “who acquires title to the
Property after the date of this Agreement.

"Business Day" means any day other than Saturday, Sunday or a day ‘on which the
Senior Lender is not open for business.

"Default Notice” means: (a) a copy of the written notice from the Senior Lender to
the Borrower stating that a First Mortgage Loan Default has occurred under the First
Mortgage Loan; or (b) a copy of the written notice from the Subordinate Lender to the
Borrower stating that a Subordinate Loan Default has occurred under the Subordinate Loan.
Each Default Notice shall specify the default upon which such Default Notice is based.
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"First Mortgage LLoan Default" means the occurrence of a default by the Borrower in
performing or observing any of the terms, covenants or conditions in the First Mortgage
Loan Documents to be performed or observed by it, which continues beyond any applicable
period provided in the First Mortgage Loan Documents for curing the default.

"First Mortgage Loan Documents” means the First Mortgage Note and all other
documents evidencing, securing or otherwise executed and delivered in connection with the
First Mortgage Loan.

"Person" means an individual, estate, trust, partnership, corporation, limited liability
company, Jimited liability partnership, govemnmental department or agency or any other
entity whiri has the legal capacity to own property.

"Senior Lender” means the Person named as such in the first paragraph on page 1 of
this Agreement. ~%vhen any other Person becomes the legal holder of the First Mortgage
Note, or such other Persopshall automatically become the Senior Lender.

"Subordinate Lendei™ micans the Person named as such in the first paragraph on
page | of this Agreement and any other Person who becomes the legal holder of the
Subordinate Note after the date of this Agreement.

"Subordinate Loan Default” mears n default by the Borrower in performing or
observing any of the terms, covenants or conditions in the Subordinate Loan Documents to
be performed or observed by it, which continues beyond any applicable period provided in
the Subordinate Loan Documents for curing the defaelt.

"Subordinate Loan Documents" means the Supordinate Note, the Subordinate
Mortgage and all other documents evidencing, securing or oiheiwise executed and delivered
in connection with the Subordinate Loan.

2. Permission to Maintain Mortgage Lien Against Property.

The Senior Lender agrees, notwithstanding the prohibition against inferior11ns on the
Property contained in the First Mortgage Loan Documents and subject to the provisiois.of this
Agreement, to permit the Subordinate Lender to maintain the Subordinate Mortgage and other
previously recorded Subordinate Loan Documents against the Property (which are subordinate in
all respects to the lien of the First Mortgage) to secure the Borrower's obligation to repay the
Subordinate Note and all other obligations, indebtedness and liabilities of the Borrower to the
Subordinate Lender under and in connection with the Subordinate Loan. Such permission is
subject to the condition that each of the representations and warranties made by the Borrower
and the Subordinate Lender in Section 3 is true and correct on the date of this Agreement. If any
of the representations and warranties made by the Borrower and the Subordinate Lender in
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Section 3 is not true and correct on both of those dates, the provisions of the First Mortgage Loan
Documents applicable to unpermitted liens on the Property shall apply.

3 Borrower's and Subordinate Lender's Representations and Warranties.

The Borrower and the Subordinate Lender each makes the following representations and
warranties to the Senior Lender:

(a)  Relationship of Borrower to Subordinate Lender and Senior Lender.
The Seoordinate Lender is not an Affiliate of the Borrower and is not in possession of any
facts which would lead it to believe that the Senior Lender is an Affiliate of the Borrower.

(b) Term. The term of the Subordinate Note does not end before the term of the
First Mortgage WNoie.

(c) Subordingsie Loan Documents. The executed Subordinate Loan
Documents, as submitted 20, and approved by, Senior Lender as of the date of the
Subordinate Note, have not teerramended, unless otherwise approved by Senior Lender.

(d)  Senior Loan Docuasents. The executed Senior Loan Documents are
substantially in the same forms as, when applicable, those submitted to, and approved by,
Subordinate Lender prior to the date of this’Azreement. Upon execution and delivery of the
Senior Loan Documents, Borrower shall delivertn Subordinate Lender an executed copy of
each of the Senior Loan Documents, certified to'be t-ae, correct and complete.

4. Terms of Subordination.

(a) Agreement to Subordinate. The Senior-j<oder and the Subordinate
Lender agree that: (i) the indebtedness evidenced by the Subordinate Loan Documents is
and shall be subordinated in right of payment, to the extent and it:ohe manner provided in
this Agreement to the prior payment in full of the indebtedness evidenced by the First
Mortgage Loan Documents, and (ii) the Subordinate Mortgage and the sthir-Subordinate
Loan Documents are and shall be subject and subordinate in all respects to tn< liens, terms,
covenants and conditions of the First Mortgage and the other First Morigege Loan
Documents and to all advances heretofore made or which may hereafter be made pursuant to
the First Mortgage and the other First Mortgage Loan Documents (including but not limited
to, all sums advanced for the purposes of (1) protecting or further securing the lien of the
First Mortgage, curing defaults by the Borrower under the First Mortgage Loan Documents
or for any other purpose expressly permitted by the First Mortgage, or (2) constructing,
renovating, repairing, furnishing, fixturing or equipping the Property).
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(b)  Subordination of Subrogation Rights. The Subordinate Lender agrees that
if, by reason of its payment of real estate taxes or other monetary obligations of the
Borrower, or by reason of its exercise of any other right or remedy under the Subordinate
Loan Documents, it acquires by right of subrogation or otherwise a lien on the Property
which (but for this subsection) would be senior to the lien of the First Mortgage, then, in that
event, such lien shall be subject and subordinate to the lien of the First Mortgage.

(¢)  Payments Before First Mortgage Loan Default. Until the Subordinate
Lender receives a Default Notice of a First Mortgage Loan Default from the Senior Lender,
the’Subordinate Lender shall be entitled to retain for its own account all payments made
under or-pursuant to the Subordinate Loan Documents.

(d) Payments After First Mortgage Loan Default. The Borrower agrees that,
after it receives nouce (or otherwise acquires knowledge) of a First Mortgage Loan Default,
it will not make-uny payments under or pursuant to the Subordinate Loan Documents
(including but not limit<d<io principal, interest, additional interest, late payment charges,
default interest, attorney's fzes, or any other sums secured by the Subordinate Mortgage)
without the Senior Lender's gzise written consent. The Subordinate Lender agrees that, after
it receives a Default Notice froin the Senior Lender with written instructions directing the
Subordinate Lender not to accept payments from the Borrower on account of the
Subordinate Loan, it will not accept a‘ty payments under or pursuant to the Subordinate
Loan Documents (including but not limited)to principal, interest, additional interest, late
payment charges, default interest, attorney’s {ees, or any other sums secured by the
Subordinate Mortgage) without the Senior Lender’s zrior written consent. If the Subordinate
Lender receives written notice from the Senior Lendar-that the First Mortgage Loan Default
which gave rise to the Subordinate Lender's obligation not to accept payments has been
cured, waived, or otherwise suspended by the Senior Lendcr,-the restrictions on payment to
the Subordinate Lender in this Section 4 shall terminate, and th= 52nior Lender shall have no
right to any subsequent payments made to the Subordinate Lend:r by the Borrower prior to
the Subordinate Lender's receipt of a new Default Notice froin the Senior Lender in
accordance with the provisions of this Section 4(d).

(e) Remitting Subordinate Loan Payments to Senior Lender,” ¥f, after the
Subordinate Lender receives a Default Notice from the Senior Lender in accodzance with
subsection (d) above, the Subordinate Lender receives any payments under the Subordinate
Loan Documents, the Subordinate Lender agrees that such payment or other distribution
will be received and held in trust for the Senior Lender and unless the Senior Lender
otherwise notifies the Subordinate Lender in writing, will be promptly remitted, in kind to
the Senior Lender, properly endorsed to the Senior Lender, to be applied to the principal of,
interest on and other amounts due under the First Mortgage Loan Documents in accordance
with the provisions of the First Mortgage Loan Documents. By executing this Agreement,
the Borrower specifically authorizes the Subordinate Lender to endorse and remit any such
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payments to the Senior Lender, and specifically waives any and all rights to have such
payments returned to the Borrower or credited against the Subordinate Loan. Borrower and
Senior Lender acknowledge and agree that payments received by the Subordinate Lender,
and remitted to the Senior Lender under this Section 4, shall not be applied or otherwise
credited against the Subordinate Loan, nor shall the tender of such payment to the Senior
Lender waive any Subordinate Loan Default which may arise from the inability of the
Subordinate Lender to retain such payment or apply such payment to the Subordinate Loan.

(f) Agreement Not to Commence Bankruptcy Proceeding. The Subordinate
Lerder-agrees that during the term of this Agreement it will not commence, or join with any
other creditor in commencing any bankruptcy reorganization, arrangement, insolvency or
liquidationproceedings with respect to the Borrower, without the Senior Lender's prior
written conseiii.

5. Default Urnider Subordinate Loan Documents.

(a) Notice of Default and Cure Rights. The Subordinate Lender shall deliver
to the Senior Lender a Defuult-Notice within five Business Days in each case where the
Subordinate Lender has given aL’¢fault Notice to the Borrower. Failure of the Subordinate
Lender to send a Default Notice to-Uic Senior Lender shall not prevent the exercise of the
Subordinate Lender's rights and remedi’s under the Subordinate Loan Documents, subject
to the provisions of this Agreement. The/Senior Lender shall have the right, but not the
obligation, to cure any Subordinate Loan Defau't within 60 days following the date of such
notice; provided, however that the Subordinate Lexdzr shall be entitled, during such 60-day
period, to continue to pursue its rights and remcdies under the Subordinate Loan
Documents. All amounts paid by the Senior Lender in accordance with the First Mortgage
Loan Documents to cure a Subordinate Loan Defauit spall be deemed to have been
advanced by the Senior Lender pursuant to, and shall be secuied by the lien of, the First
Mortgage.

{(b) Subordinate Lender's Exercise of Remedies After Mofice to Senior
Lender. If a Subordinate Loan Default occurs and is continuing, the Suborainate Lender
agrees that, without the Senior Lender's prior written consent, it will not commence
foreclosure proceedings with respect to the Property under the Subordinate Loan Documents
or exercise any other rights or remedies it may have under the Suberdinate Loan
Documents, including, but not limited to accelerating the Subordinate Loan, collecting rents,
appointing (or seeking the appointment of) a receiver or exercising any other rights or
remedies thereunder unless and until it has given the Senior Lender at least 60 days' prior
written notice; during such 60 day period, however, the Subordinate Lender shall be entitled
to exercise and enforce all other rights and remedies available to the Subordinate Lender
under the Subordinate Loan Documents and/or under applicable laws.

{(Page 6)

PXTransaclionaM FRPark Place\Subordination Agmi BYNC-c.docx



1727218113 Page: 7 of 20

UNOFFICIAL COPY

(0) Cross Default. The Borrower and the Subordinate Lender agree that a
Subordinate Loan Default shall constitute a First Mortgage Loan Default under the First
Mortgage Loan Documents and the Senior Lender shall have the right to exercise all rights
or remedies under the First Mortgage Loan Documents in the same manner as in the case of
any other First Mortgage Loan Default. If the Subordinate Lender notifies the Senior
Lender in writing that any Subordinate Loan Default of which the Senior Lender has
received a Default Notice has been cured or waived, as determined by the Subordinate
Lender in its sole discretion, then provided that Senior Lender has not conducted a sale of
the Freperty pursuant to its rights under the First Mortgage Loan Documents, any First
Mortgage b.oan Default under the First Mortgage Loan Documents arising solely from such
Subordinat¢ J.oan Default shall be deemed- cured, and the First Mortgage Loan shall be
reinstated, provided, however, that the Senior Lender shall not be required to return or
otherwise credit for the benefit of the Borrower any default rate interest or other default
related charges or-payments received by the Senior Lender during such First Mortgage Loan
Default.

6. Default Under First Maovtgage Loan Documents.

(a)  Notice of Default aud Cure Rights. The Senior Lender shall deliver to the
Subordinate Lender a Default Notice within five Business Days in each case where the
Senior Lender has given a Default Notice 10 the Borrower. Failure of the Senior Lender to
send a Default Notice to the Subordinate Lendter shall not prevent the exercise of the Senior
Lender's rights and remedies under the Senior Loz Documents, subject to the provisions of
this Agreement. The Subordinate Lender shall have/he right, but not the obligation, to cure
any such First Mortgage Loan Default within 60 days following the date of such notice;
provided, however, that the Senior Lender shall be enutlzd-during such 60-day pericd to
continue to pursue its remedies under the First Mortgage Loan Documents. Subordinate
Lender may have up to 90 days from the date of the Default Not\ce to cure a non-monetary
default if during such 90-day period Subordinate Lender keeps current all. nayments required
by the First Mortgage Loan Documents. In the event that such a ron-rnonetary default
creates an unacceptable level of risk relative to the Property, or Senior/Lznder's secured
position relative to the Property, as determined by Senior Lender in its sole d‘scletion, then
Senior Lender may exercise during such 90-day period all available rights and reriedies to
protect and preserve the Property and the rents, revenues and other proceeds from the
Property. All amounts paid by the Subordinate Lender to the Senior Lender to cure a First
Mortgage Loan Default shall be deemed to have been advanced by the Subordinate Lender
pursuant to, and shall be secured by the lien of, the Subordinate Mortgage.

(b)  Cross Default. The Subordinate Lender agrees that, notwithstanding any
contrary provision contained in the Subordinate Loan Documents, a First Mortgage Loan
Default shall not constitute a default under the Subordinate Loan Documents if no other
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default occurred under the Subordinate Loan Documents until either (1) the Senior Lender
has accelerated the maturity of the First Mortgage Loan, or (ii) the Sentor Lender has taken
affirmative action to exercise its rights under the First Mortgage to collect rent, to appoint
(or seek the appointment of) a receiver or to foreclose on (or to exercise a power of sale
contained in) the First Mortgage. At any time after a First Mortgage Loan Default is
determined to constitute a default under the Subordinate Loan Documents, the Subordinate
Lender shall be permitted to pursue its remedies for default under the Subordinate Loan
Documents, subject to the restrictions and limitations of this Agreement. If at any time the
Borrewer cures any First Mortgage Loan Default to the satisfaction of the Senior Lender, as
evidenced by written notice from the Senior lender to the Subordinate Lender, any default
under th¢ Subordinate Loan Documents arising from such First Mortgage Loan Default
shall be ae¢nied cured and the Subordinate Loan shall be retroactively reinstated as if such
First Mortgage Loan Default had never occurred.

7. Conflict.

The Borrower, the Senior Lender and the Subordinate Lender each agrees that, in the event
of any conflict or inconsistency betwzen the terms of the First Mortgage Loan Documents, the
Subordinate Loan Documents and the teims of this Agreement, the terms of this Agreement shall
govern and control solely as to the followirg: (a) the relative priority of the security interests of the
Senior Lender and the Subordinate Lender iq the Property; (b) the timing of the exercise of
remedies by the Senior Lender and the Subordinae Lender under the First Mortgage and the
Subordinate Mortgage, respectively, and (c) solety/as between the Senior Lender and the
Subordinate Lender, the notice requirements, cure rights.ard the other rights and obligations which
the Senior Lender and the Subordinate Lender have agrecd to as expressly provided in this
Agreement. Borrower acknowledges that the terms and provisions of this Agreement shall not, and
shall not be deemed to: extend Borrower's time to cure any Y175t Mortgage Loan Default or
Subordinate Loan Default, as the case may be; give the Borrower ih¢ right to notice of any First
Mortgage Loan Default or Subordinate Loan Default, as the case may be other than that, if any,
provided, respectively under the First Mortgage Loan Documents or-the Subordinate Loan
Documents; or create any other right or benefit for Borrower as againit Sznior Lender or
Subordinate Lender.

8. Rights and Obligations of the Subordinate Lender Under the Sutordinate
Loan Documents and of the Senior Lender under the First Mortgage Loan Documents.

Subject to each of the other terms of this Agreement, all of the following provisions shall
supersede any provisions of the Subordinate Loan Documents covering the same subject matter:

(Page 8)
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(a) Protection of Security Interest. The Subordinate Lender shall not, without
the prior written consent of the Senior Lender in each instance, take any action which has
the effect of increasing the indebtedness outstanding under, or secured by, the Subordinate
Loan Documents, except that the Subordinate Lender shall have the right to advance funds
to cure First Mortgage Loan Defaults pursuant to Section 6(a) above and advance funds
pursuant to the Subordinate Mortgage for the purpose of paying real estate taxes and
insurance premiums, making necessary repairs to the Property and curing other defaults by
the Borrower under the Subordinate Loan Documents.

(b)  Condemnation or Casualty. In the event of: a taking or threatened taking
by condeitination or other exercise of eminent domain of all or a portion of the Property
(collectively, 1 "Taking"); or the occurrence of a fire or other casualty resulting in damage to
all or a portionof the Property (collectively, a "Casualty”), at any time or times when the
First Mortgage rerizins a lien on the Property the following provisions shall apply:

(D) The<Subordinate Lender hereby agrees that its rights (under the
Subordinate Loan Documents or otherwise) to participate in any proceeding or
action relating to a Tzking and/or a Casualty, or to participate or join in any
settlement of, or to adjust ary claims resulting from a Taking or a Casualty shall be
and remain subordinate in &ii respects to the Senior Lender's rights under the First
Mortgage Loan Documents wit!i respect thereto, and the Subordinate Lender shall
be bound by any settlement or adjustment of a claim resulting from a Taking or a
Casualty made by the Senior Lendet; provided, however, this subsection and/or
anything contained in this Agreement shai)-«ot limit the rights of the Subordinate
Lender to file any pleadings, documents, clains or notices with the appropriate court
with jurisdiction over the proposed Taking and/ct Cesnalty; and

(2) all proceeds received or to be received On-account of a Taking or a
Casualty, or both, shall be applied {(either to payment of the costs and expenses of
repair and restoration or to payment of the First Mortgage Loan) in the manner
determined by the Senior Lender in its sole discretion; provided, however, that if the
Senior Lender elects to apply such proceeds to payment of the priuicipal of, interest
on and other amounts payable under the First Mortgage Loan,” any proceeds
remaining after the satisfaction in full of the principal of, interest or_end other
amounts payable under the First Mortgage Loan shall be paid to, and may be applied
by. the Subordinate Lender in accordance with the applicable provisions of the
Subordinate Loan Documents, provided however, the Senior Lender agrees to
consult with the Subordinate Lender in determining the application of Casualty
proceeds, provided further however that in the event of any disagreement between
the Senior Lender and the Subordinate Lender over the application of Casualty
proceeds, the decision of the Senior Lender, in its sole discretion, shall prevail.

(Page 9)
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(¢) No Modification of Subordinate Loan Documents. The Borrower and the
Subordinate Lender each agrees that, until the principal of, interest on and all other amounts
payable under the First Mortgage Loan Documents have been paid in full, it will not,
without the prior written consent of the Senior Lender in each instance, increase the amount
of the Subordinate Loan, increase the required payments due under the Subordinate Loan,
decrease the term of the Subordinate Loan, increase the interest rate on the Subordinate
Loan, or otherwise amend the Subordinate Loan terms in a manner that creates an adverse
effect upon the Senior Lender under the First Mortgage Loan Documents. Any unauthorized
amendment of the Subordinate Loan Documents or assignment of the Subordinate Lender's
interest in the Subordinate Loan without the Senior Lender's consent shall be void ab initio
and of nweffect whatsoever.

9. Modification or Refinancing of First Mortgage Loan.

The Subordinate-Lender consents to any agreement or arrangement in which the Senior
Lender waives, postpones, exiends, reduces or modifies any provisions of the First Mortgage Loan
Documents, including any provisior requiring the payment of money. Subordinate Lender further
agrees that its agreement to subordinate hereunder shall extend to any new mortgage debt which is
for the purpose of refinancing all or any pait of the First Mortgage Loan (including reasonable and
necessary costs associated with the closing and/or the refinancing); and that all the terms and
covenants of this Agreement shall inure to the berefit of any holder of any such refinanced debt;
and that all references to the First Mortgage Loan, the First Mortgage Note, the First Mortgage, the
First Mortgage Loan Documents and Senior Lender snail.mean, respectively, the refinance loan, the
refinance note, the mortgage securing the refinance niote all documents evidencing securing or
otherwise pertaining to the refinance note and the holder ot 1x¢ refinance note.

10.  Default by the Subordinate Lender or Senior Leister,

If the Subordinate Lender or Senior Lender defaults in performuiag or observing any of the
terms, covenants or conditions to be performed or observed by it under this Agreement, the other,
non-defaulting lender shall have the right to all available legal and equitable rel ef.

11. Notices.

Each notice, request, demand, consent, approval or other communication (hereinafter in this
Section referred to collectively as "notices” and referred to singly as a "notice") which the Senior
Lender or the Subordinate Lender is required or permitted to give to the other party pursuant to this
Agreement shall be in writing and shall be deemed to have been duly and sufficiently given if: (a)
personally delivered with proof of delivery thereof (any notice so delivered shall be deemed to have
been received at the time so delivered); or (b) sent by Federal Express (or other similar national
overnight courigr) designating early morning delivery (any notice so delivered shall be deemed 1o
have been received on the next Business Day following receipt by the courier); or (c) sent by United

{(Page 10)
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States registered or certified mail, return receipt requested, postage prepaid, at a post office regularly
maintained by the United States Postal Service (any notice so sent shall be deemed to have been
received two days after mailing in the United States), addressed to the respective parties as follows:

SENIOR LENDER:

IFF

333 South Wabash Avenue, Suite 2800
Chicago, Illinois 60604

Attention: Stephanie Socall

SUBORDINATE LENDER:

BYNC Lawndale Development, LLC

c/o Back of the Yards Neighborhood Council
1745 West 47" Street, #2

Chicago, Hlinois 60609

BURROWER:

PP Fami'y, LLC

c¢/o Brinshore Development
666 Dundee Road

Suite 1102

Northbrook, Illinois #5362
Attention: Linda Fulkerson

Either party may, by notice given pursuant to this Section, change tire/person or persons and/or
address or addresses, or designate an additional person or persons or an_additional address or
addresses for its notices, but notice of a change of address shall only be effeciive npon receipt.

13. General.

(a)  Assignment/Successors. This Agreement shall be binding upon the
Borrower, the Senior Lender and the Subordinate Lender and shall inure to the benefit of the
respective legal successors and assigns of the Senior Lender and the Subordinate Lender.

(b) No Partnership or Joint Venture. The Senior Lender's permission for the
placement of the Subordinate Loan Documents does not constitute the Senior Lender as a
joint venturer or partner of the Subordinate Lender. Neither party hereto shall hold itself out
as a partner, agent or Affiliate of the other party hereto.

{Page 11)
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() Senior Lender's and Subordinate Lender's Consent. Wherever the
Senior Lender's consent or approval is required by any provision of this Agreement, such
consent or approval may be granted or dented by the Senior Lender in its sole and absolute -
discretion, unless otherwise expressly provided in this Agreement. Wherever the
Subordinate Lender's consent or approval is required by any provision of this Agreement,
such consent or approval may be granted or denied by the Subordinate Lender in its sole and
absolute discretion, unless otherwise expressly provided in this Agreement.

(d)  Further Assurances. The Subordinate Lender, the Senior Lender and the
Bo:rovwer each agree, at the Borrower's expense, to execute and deliver all additional
instruineais and/or documents reasonably required by any other party to this Agreement in
order to evidence that the Subordinate Mortgage is subordinate to the lien, covenants and
conditions of tix First Mortgage, or to further evidence the intent of this Agreement.

{e} Amendment. This Agreement shall not be amended except by written
instrument signed by all.pacues hereto.

() Governing Lav This Agreement shall be governed by the laws of the State
in which the Property is locatea.

(g)  Severable Provisions. !t any provision of this Agreement shall be invalid or
unenforceable to any extent, then the oty provisions of this Agreement, shall not be
affected thereby and shall be enforced to the greatest extent permuited by law.

(h) Term. The term of this Agreement shall commence on the date hereof and
shall continue until the earliest to occur of the following events: (1) the payment of all of the
principal of, interest on and other amounts payable vader the First Mortgage Loan
Documents; (i) the payment of all of the principal of, interest air 2nd other amounts payable
under the Subordinate Loan Documents, other than by reason of payments which the
Subordinate Lender is obligated to remit to the Senior Lender pursuant to Section 4 hereof;
(i11) the acquisition by the Senior Lender of title to the Property pursuant t a foreclosure or
a deed in liev of foreclosure of, or the exercise of a power of sale contzinzd-in, the First
Mortgage; or (iv) the acquisition by the Subordinate Lender of title to the Prozeity pursuant
to a foreclosure or a deed in lieu of foreclosure of, or the exercise of a power of sale
contained in, the Subordinate Mortgage, but only if such acquisition of title does not violate
any of the terms of this Agreement.

(i) Counterparts. This Agreement may be executed in any number of
counterparts, each of which shall be considered an original for all purposes; provided,
however, that all such counterparts shall together constitute one and the same instrument.

(Page 12)
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IN WITNESS WHEREOQF, the parties hereto have executed this Agreement as of the day
and year first written above.

SENIOR LENDER:

corporation

SUBORDINATE LENDER:

3YNC LAWNDALE DEVELOPMENT, LLC,
ar' [linois limited liability company

By: | Back of the Yards Neighborhood Council,
an lliinois not-for-profit corporation,
its solz rmember

By:
Name:
Title:

(Page 13)
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SENIOR LENDER:

IFF, an Ulinois not-for-profit corporalion

By:

Name:

Title:

SUBORDINATE LENDER:

BYNC LAWNDALLE DEVELOPMENT, LLC,
an Hiinois limited liability company

By:  Buck of the Yards Neighborhood Council,
an Illinois not-for-profit corporation,
its sole member

Name: wff_g V_CRic?

Title:__fREA1ALIT
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BORROWER:

PP Family, LLC,
an lilinois limited hability company

By: PP Family Manager, LLC,
an Hlinois limited hability company,
its Managing Member

By:  Brinshore Holding, LLC,
an {llinois limited liability company,

COOK COUNTY  Enininin
f: : ins L,
RECORDER OF DEEDS > S b,

its sole member

By:  Brint Development, Inc.,
an lilinois corporation,
a member

s 1200

COUNTY 5 e
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STATE OF ILLINOIS )

COUNTY OF COOK )

The foregoing instrument was acknowledged before me by %54 /_/ﬁ!—‘? the
ﬂ"fﬁ 0¢wWT /C . ¢ p of Buack of the Yards Neighborhood Council, an [llinoid not-for-profit
orporution, the sole member of BYNC Lawndale Development, LLC, an [llinois limited
liabitity company, known to me (or satisfactorily proven) to be the person whose name is
subscribed to-he foregoing instrument, and ucknowledged that _h¢  executed the same for the
purposes theretiv eontained ynd llC'\I’lOWICd"Ed that ~ﬂ_ signed and delivered said instrument in
J[l 1S capacity us the 2y ¢ of said not-for-profit corporation, for the uses and purposes
therein set forth.

Given under my hand und rotarial seal thisgﬂ’gD day of October, 2017.

s 4 Bt

y Publié

QOFFICIAL SEAL -

JAMES S. GONSKA

§  Notary Public - State of lllinois
My Commtssuon Expires 8/01/2021

-..

My cummmuon e }:nres on
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STATE OF ILLINOIS )

) SS
COUNTYOF WIiLtL

I, G.ii naM Eskell a Notary Public, in and for said County, in the State aforesaid,
DO HEREBY CERTIFY that Lixbser maq, who is personally known to me to be the same
person whesz name is subscribed to the foregoing instrument as the svf of IFF, an
lllinois not-for-profit corporation, appeared before me this day in person and acknowledged that
he/she signed inc. delivered the said instrument as his/her own free and voluntary act and as the
free and volunta: s act of said Company for the uses and purposes therein.

Given under my hard and notarial seal this _ 2D  day of September, 2017.
GINAMEéKELI ‘

Notary Public - State of Hlinais m“c

My Commission Expires Jun 8, 2020
|9 |3,D My commission expires on
e ™3 l\' ,

(Page 2)
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STATE OF ILLINOIS )
} s8
COUNTY OF COOK )

I, the undersigned, a Notary Public in and for the county and State aforesaid, do hereby
certify that David B. Brint, personally known to me to be the President of Brint Development,
Inc., a member of Brinshore Deveiopment, L.L.C., the sole member of Brinshore Holding, LLC,
the managing member of PP Family Manager, LLC, which is the managing member of PP
Family, LLC, and personally known to me to be the same person whose name is subscribed to
the foregoing insirument, uppeared before me this day in person and severally acknowledged that
as such officer, signed and delivered the said instrument, pursuant to authority given by the
board of directors ou behalf of the managing member, as the free and voluntary act of such
person, 4nd as the free=id voluntary act and deed of the managing member and the company,
for the uses und purposes thereinset forth.

Given under my hand and official seal this 27 day ofw% 2017.

_7_‘5/5( FrtX

Motary Public

EVA FRUSTI
OFFICIAL SEAL
Notary Public, State of llinoig
My Commissian Expires
Augusi 05, 2018

L

ol

1

i
fe
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EXHIBIT A

LEGAL DESCRIPTION

PARCEL 1:

LOTS 1, 2,3 AND 4 IN PARK PLACE RESUBDIVISION, BEING A RESUBDIVISION OF LOTS
35, 56, 57, 38. 59, 60, 61, 62, 63, 64, 65, S. CENTRAL PARK AVENUE, S. MILLARD AVENUE,
W. S0TH STRVET, AND THE 16 FOOT ALLEY LYING BETWEEN SAID LOTS 64 AND 65 IN
PARK PLACE UNIT 1, BEING A SUBDIVISION IN THE SOUTH HALF OF THE EAST HALF
OF THE NORTHEWEST QUARTER OF SECTION 11, TOWNSHIP 38 NORTH, RANGE 13
EAST OF THE T2 3 PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS,

PARCEL 2:

LOTS 25 AND 26 IN PARK-PLACE UNIT 1, BEING A SUBDIVISION OF PART OF THE
SOUTH 172 OF THE EAST 1/4 Or THE NORTHWEST 1/4 OF SECTION 11, TOWNSHIP 38
NORTH, RANGE 13, EAST OF THE THIRD PRINCIPAL MERIDIAN, ACCORDING TO THE
PLAT THEREOF RECORDED DECtM3ER 6, 2007 AS DOCUMENT NO. 0734003180, IN
COOK COUNTY, ILLINOIS.

PARCEL 3:
EASEMENT FOR THE BENEFIT OF PARCEL 1 FOR THE INSTALLATION,
CONSTRUCTION AND MAINTENANCE OF AN UNDERGROUND DRAINAGE PIPES AND
TO DRAIN STORM WATER THROUGH SAID PIPES, A% CREATED AND DEFINED IN THE
DRAINAGE AND DETENTION EASEMENT AGREEMENT RATED OCTOBER 30, 2015 AND
RECORDED NOVEMBER 2, 2015 AS DOCUMENT NO. 1530618039, UNDER, OVER, ACROSS,
ALONG, UPON AND THROUGH THE DRAINAGE AND DETENTION EASEMENT AREA
LEGALLY DESCRIBED IN EXHIBIT C THEREOF, BEING PAXT5 OF LOT 69 IN PARK
PLACE UNIT 1, BEING A SUBDIVISION IN THE SOUTH HALF OF THE EAST HALF OF
THE NORTHWEST QUARTER OF SECTION 11, TOWNSHIP 38 NORTH. RANGE 13 EAST
OF THE THIRD PRINCIPAL MERIDIAN.

PARCEL 4:

EASEMENT FOR THE BENEFIT OF PARCELS 1 AND 2 FOR REMOVING AND STORING
SOIL FOR USE ON SAID PARCELS 1 AND 2, AS CREATED AND DEFINED IN THE ACCESS
AND SITE ACTIVITIES EASEMENT DATED AS OF OCTOBER 30, 2015 AND RECORDED
OCTOBER 30, 2015 AS DOCUMENT NO. 1530618040, OVER, UPON, BELOW AND WITHIN
LOTS 67 AND 68 IN PARK PLACE UNIT 1, BEING A SUBDIVISION IN THE SOUTH HALF
OF THE EAST HALF OF THE NORTHWEST QUARTER OF SECTION 11, TOWNSHIP 38
NORTH, RANGE 13 EAST OF THE THIRD PRINCIPAL MERIDIAN.

{Page 1)
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19-11-124-012

4851 S. Lawndale Ave, 4957 S. Lawndale Ave & 3650 S. 50th St & 4958 S. Miltard Ave &
3642 W. 50th St. Chicago

19-11-124-013

4940 8, Millard Avenue, 3618, 3622, 3626 & 3630 W. 49th Place,
Chicago, IL

19-11-127-001

3617, 3621, 3625 & 3629 W. 49th Place,
Chicago, IL

19-11-127-002

4957 8. Millard Avenue & 3624 W. 50th Street & 3616 W. 50th Street, Chicago,
IL

19-11-121-025
and 025

3640 W. 51st Street , Chicago, IL

COOK COUNTY
RECORDER OF DEEDS

COOK COUNW
RECORDER OF DEEDS



