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SUBORDINATION AGREEMENT

6r~131$i11’d

Agreement made this ﬁ%;A day of March, 1987, between James
S. Papas, party of the first part, and Crown Llfe Insurance

Company, party of the second part,

Witnesseth:

Whereas, the said party of the first part now owns and
holds the following mortgage and the bond or note secured
therebv: Mortgage dated the 27th day of December, 1985, made by
Waukegan-Lake Corporation to James 5. Papas, in the principal
sum of $37,500.00 and recorded January 24, 1986, as Document
Number 86-0345601, covering premises described in Schedule A,
attached hereto; and

Whereas, the present owner of the premises hereinafter q&

mentioned is about Lo erecute and deliver to said party of the

second part, a mortgage to secure the principal sum of $2,470,000.0ﬂ'

and interest, covering premises described in Schedule A, E%

attached hereto; P
-3
>

Whereas, said party of #tne second part has refused to
accept said mortgage unless saif mortgage held by the party
of the first part be subordinated in the manner hereinafter
mentioned;

Now therefore, in consideration oi the premises and to
induce said party of the second part to aczcept said mortgage
and also in consideration of one dollar paia to the party of
the first part, the receipt whereof is herchy acknowledged,
the said party of the first part hereby coverarts and agrees
with said party of the second part that said merloage held by
said party of the first part be and shall continue to be subject
and subordinate in lien to the lien of said mortgace for
$2,470,000.00 and interest about to be delivered to f‘he party
of the second part hereto, and to all advances heretoiore made
or which hereafter may be made thereon {(including but notk
limited to all sums advanced for the purpose of paying
brokerage commissions, consideration paid for making the loan,
mortgage recording tax, documentary stamps, fee for examination
of title, surveys, and aqgy other disbursements and charges in
connection therewith) to the extent of the last mentioned amount
and interest, and all such advances may be made without notice
to the party of the first part, and to any extensions, renewals
and modifications thereof.

This agreement may not be changed or terminated orally.
This agreement shall bind and enure to the bhenefit of the parties
hereto, their regpective heirs, personal representatives,
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successors and assigns. The word "party" shall be construed
as if it read "parties” whenever the sense of this agreement

SC requires,

In Witness Whereof, the said party of the first part has
duly executed this agreement the day and year first above

written,

Jgmes| 5. Papas \
Party of the first part

OWN LIFR INSURANCE -CONPANY
Party of /the secoi;/ﬁart

D\ /
\Y

%l 1o - ‘
}V &Ci N3 S ?\(ic\'\ Ao,
Lotz Landal N <€n ho %

90w, La sal e S
SeTte A0 O

Q.\”\()o . ,I.l( ~ ((OlO!




UNOFFICIAL COPY




. UNOFFICIAL, COPY ,

State of Illinois )

County of Cook )

I, Arald 7 , a Notary
Public in and for&he sald Couflty, 1n the State aforesaid,
do hereby certify that JAMES S. PAPAS, who is personally
known %o me to be the same person whose name is subscribed
to thie-foregoing instrument, appeared before me this day in
person/and acknowledged that he signed and delivered the
said instrament as his own free and voluntary act for the
uses and purposes therein set forth.

Given unce: my hand and notarial seal this Ziﬁ day

N tary P

fi*?WW 445117
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LEGAL DESCRIPTION

LOT 1 IN ADINAMIS' SUSDIVISIOYN, A SUBDIVISION OF THE SOUTH HALF
OF LOT 11 IN WILLIAM 2ZED'S SUBDIVISION OF PART OF THE SOUTH HALT
OF SECTIONS 26 AND 27, TOWNSEHIP 42 NORTH, RANGE 12, EAST OF THE
THIRD PRINCIPAL MERIZIAN, ALZO LOT 18 (EXCEPT THE EAST 305.371
TEET THEREQF) IN ASSZSSOR'S ZIVISION OF SAID SECTION, SAID LOT

18 BEING.SITUATED IN THE SOUTHWEST QUARTER OF THE SOUTHEAST
JUARTER, EAST OF ROAZ, ALL I} COOR COUNTY, ILLINOIS.
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