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SUBORDINATION AGREEMENT

THIS SUBORDINATION AGREEMENT is made as of the {4 day of _Januery __ 1988
by and between Junior Lender {described below) and Senior Lender (described below).

‘301550"

ldeptificatior of Parties and lnstruments:

Junior Lender—Name and Address: The Exchange National Bank of Chicago
La Salle and Monroe Strests

Chicago, 1llinais G0OB0J

Senior Lender ~Name and Address: X fe_In Compan

Dne American Row
Hartford, Connecticut 0E115

Independent Trust Corporation, not perscnally but as

Borrower--Name and Address: Trustes under Trust Agreement dated October 22, 1887
and known as Trust No, 20019

1301 , 22nd Street, Sujte 702
Oak frook, Illinois 60521

Junior Note: Amount: $1,000,000
Dated: -Jﬁyﬂhﬂvg o, 1959

Junior Mortgage—Date and Recording Pries:, _2amnueny o, (439

Information: Recoid:0 ——asaacid ), 1985
as Docu'zent No. W
Amount: $14,3%4.8

Date: Sy VO L 1S 8N

537&a90775«5?@w9 (®m?) e

[ets and Recording Dated: LI A ]
Recorded: daccaied B\ 1S

as Document No. Zz
%QQK“AG’
s

THIS INSTRUMENT PREPARED BY AN‘D COMMON ADDRESS OF PROPERTY:
RECORDING RETURN TO: 205 W, Rendolph Street
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- Mighpel G, Rogers, E£sg.. Chicago, 11linois
Greenberger, Krauss & Jacobs, Chtd. i
180 North Ls Selle Street, Suite 2700/
~Ehicago, Jilicols SG0N /,/ Real Estate Tax Index Number:
17-08-443-006 VYolume 510
17-09-443-007
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A Borrower has executed and delivered the Junior Note made payable to the order of the Junior Lender.
The Junior Note s secured by: (1) the Junior Morigage, made by Borrower in favor of Junior Lender and
encumbering the real estate legally described in Exhibit A attached hereto and by this reference made a pan
hereof {the “Propeny"); and (2) certain other documents and instruments, if any, lisied in Exhibit B attached
hereto and by this reference made & pant hereof (the “Other Junior Documents™); {the Junior Note, Jumor
Mortgage and the {nher Junior Documents are collectively referred to as the “Junior Loan Documents™),

B. Borrower has executed and delivered the Senior Note made payable 1o the order of Senior Lender.
The Senior Note is secured by: (1) the Senior Mortgage encumbering the Property; and {2) ceriain other
documents and instruments, if any, listed in Exhibit C attached hereto and by this reference made a part bereof
(the “Other Senjor Documents"); {the Senior Note, Senior Mortgage and the Other Senior Documents are
collectively referred to as the “Senior Loan Documents”).

C. Withou! the execution and delivery of this Agreement, the execution, delivering and recording of
the Junior Loan Documents constitutes s default under the Senior Loan Documents, and Senior Lender will
consent to'the execution, delivering and recording of the Junior Loan Documents only upon execution and
delivery of tois Agreement by Junior Lender.

NOW, Ti2FEREFORE, 10 induce Senior Lender to consent to the execution, delivering and recording
of the Junior L7 Documents and f{or the payment of TEN DOLLARS and other good and vajuable
considerations, the re~:ip! and sufficiency of which are hereby acknowledged, Junior Lender and Senior Lender
hereby agree that unti!'th. obligations evidenced and secured by the Senior Loan Documents have been paid
and satisfied in full:

1. Subordination of Lies o1 Junior Loan Documents. The Junior Morigage and Junior Loan Documents
and the lien thereof are and sha!' conlinue 10 be expressly subject and subordinate to any and sl advances,
in whatever amount and whenever riade. with interest thereon, and to any and all expenses, charges and fees
incurred by the Senior Lender pursuantic the terms of the Senior Loan Documents, including bu without
limitstion any and all such advances. intesesi, sxnenses, charges and fees which may increase the indebiedness
secured by the Senior Loan Documents abov: the original principal amount thereof, provided the same is
advanced or incurred under any of the express provizions of the Senior Loan Documents or any extension,
consolidation, modification or supplement thereto The raodifications, consolidations, and supplements herein
referred to shall not be deemed 10 include any moditicarien, consolidation or supplement which expands the
rights of the holder of the Senior Loan Documents to ad-arze additional indebtedness beyond those nghis
provided in the Senior Loan Documents. See Page 2-A atiszoed hereto and made a part hereof,

2. Insurance Proceeds and Claims. Junior Lender shall 22 o night to participate in the adjustment
or settlement of insurance losses or condemnation claims, provided, nowever, Senior Lender shal! endeavor
(but shall not b: obligeted) to give notice 10 Junior Lender of thc recurrence of any casualty and/or

l shall notify Junior Lender of
—— oy -

condemnation andlthe settlement thereof The Junior Lender bereby azeas. uvon the request and a1 the
direction of Senior Lender, to endorse in favor of Senior Lender any and all zherks payable 10 the Junior
Lender which represent insurance and condemnation proceeds paid for claims relating to the Property in any

way. Tire-fumiorBeder-bereby-sppoints-Sermor-bemder aritratromeyinmfpct-inha plo-:
MWWMWNM

w.»m
Funthermore, Senior Lender shall remit to Junior Leader any portion of the insurance pocesds and/or
condemnation awards remaining aftier payment in full of the indetiedness secured by the J.mior Loan
Documents, as provided in the Senior Morigage.

3. Amendment ané Modification. Junior Lender shall not materially amend or materially modify or
consent to the material amendment or material modification of any of the Junior Loan Documents withou
the prior written approval of Senior Lender. For the purposes of this Section 3 and other provisions of this
Agreement, “material” shall mean sny change in the rate of interest, amount of payments, term of or principal
amount of the Junior Note, but Junior Lender may renew or extend the Junior Note on such terms

as are acceptable to Junior Lender.
[ TARRY 1
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(Paragraph 1 continued)

However in no event will the amount to which the Junior Loan or
the Junior Loan Documents are subordinate exceed §14,500,000
exclusive of the amount of any advances made by Senior Lender
which Senior Lender deems necessary to protect Senior Lender's
security; such protective advances shall include without
limitation, advances for payment of mechanics' liens, real estate
taxes and insurance premiums, advances to meet defaulted
obligations of Borrower and advances for the capitalization of

unpaid interest.
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4. Waiver of Notices, Defenses, Etc. The Junior Lender hereby waives: (i} notice of the non-paymeni
of al) or any of the amounts due under the Senior Loan Documents (the ""Senior Payments™); and (ii) all
diligence by Senior Lender in collection or protection of or realization upon the Senior Loan Documents.
and (iii) any protest, defense, claim or objection to or in any way relating to any amendment, modification,
renewal or extension of the terms and provisions of any of the Senior Loan Documents, including, withou
limitation, any increase in or extension of time for the Senior Payments evidenced or secured thereby.

8. Commencement of Bankruptcy Proceedings. The Junior Lender agrees ot 1o commence, or join with
any other credilor in commencing, any bankrupicy, reorganization or insolvency proceedings with respect to
Borrower (or Borrower's beneficiary or any party comprising Borrower or its beneficiary), without first obtaining
Senior Lendet's prior written consent, provided, however, the foregoing shall not prohibit Junior Lender from
participating in any proceeding commenced by Borrower, Senior Lender or other unrelsted third party.

6. Commencement of Collsters] Proceedings. The Junior Lender agrees not (0 commence, or jain with
any other creditor in commencing, any actions affecting any Manegement-rgresment, Personal Property Lease,
Conditional S.)es Agreement, Executory Contract or Lease of the Property (collectively the “Leases™), or
take any acow- (0 subordinate any such Lease to the Junior Loan Documents, or any of them, until such
time as the Sentior Payments have been paid and satisfied in full, provided bowever, Junior Lender may take
action not otberwize yrecluded hereby 10 enforee its rights under any junior collateral assignment of feases
or ¢ cgh;.;.ar Juni_og L?g.n %;&a:gé. % r!on#l as such u::ion doaf not have the effect of terminating any such Lease ,

% ieni’on ‘fakeaf }gy swr.ﬁiaﬂer?%oﬁ’hﬂsf 7:319. from time (o time, whether before or after any
discontinuance of this Agresruent, at its sole discretion and without notice to the Junior Lender, take any
or all of the following actions: (i} s>tain or obtain 8 security interest in the Property or any other property
to secure any of the obligations or-lrcilites created by or associated with the Senior Loan Documents; (i)
retain or obtain the primary or seconds:y cbligation of any other obligor or obligors with respect to any of
the obligations or liabilities created by or sesocisted with the Senior Loan Documents; and (iii} extend or
renew (for one or more periods) or releass, com=promise, alter or exchange any obligations of a “material"
nature of any obligor with respact to any suct-property.

8. Remedies Upon Defanlt. Junior Lender hereb; covenants and agrees that upon the occurrence of a
defau]t under the Senior Loan Documents, Senior Ler.der may, a1 its sole discretion, without notice to Junior
Lender: (i) with or without releasing and extinguishing tire “enior Morigage or the liens or security interests
created by the Senior Loan Documents, cause title in and to 8l' o7 any portion of the Property (or any interest
of any kind tberein, including, without limiwtion, & beneficial inier:s:in o land trust) to be transferred, assigned
or conveyed to a nominet for Senior Lender, subject to the lien uf ¢k Junior Loan Documents; and/or (ii)
take possession of the Property and take all actions necessary to operate 7.0 maintain the Property, including.
without limitation, the right to complete construction of the improvemunts lacsted on the Property and the
right 10 lease or sell all or any portion of the Property or any interest in the Prorerty, without Senior Lender's
having any obligation 10 commence a foreclosure proceeding or have a receiver 4pr.ointed. The Junior Lender
bereby waives the right 1c assert any and all claims and defenses against Senior Lindrt relating to or arising
from any action taken by Lender pursuant to the preceding sentence, including, without limitation, the right
10 assert that the Senior Morigage was merged into any deed or instrument of copveyazce 1) 8 nomines for
Senior Lender.

9. Assignment by Senior Leader. Senior Lender may, from time 10 time, whether before or after any
discontinuance of this Agreement, st its discretion and without notice to the Junior Lender, assign or transfer
any or all of the Senior Payments ot any interest therein and/or any or all of the Senior Loan Documents,
or any interest therein, and notwithstanding any such assignment or transfer or subsequen! assignment or
transfer thereof, the Senior Payments and Senior Loan Documents shall be and remain Senior Payments and

Senior Loan Documents for the purposes of this Agreement.
3
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10. Notice to Senior Lender and Right to Cure. The Junior Lender shall noi, without giving Senior Lender
fifieen (15) days’ prior written notice in the event of a monetary defsult and thirty (30} days' prior written
notice in the event of a non-monetary default and an opportunity to cure (within the aforementioned periods)
the default of Borrower specified in such nohice, take any action of any kind (including, without limitation,
the initiation of any proceeding seeking or contemplating foreclosure or the appointment of & receiver or a
trusiee in bankruptcy) to enforce any right or remedy against Borrower. Provided, however, nothing contained

in this Paragraph 10 shall be construed as obligating Sensor Lender to cure a defauli of any nature. This provision

shall not 1imit the obligation of Borrower for any defeault interest or charges or for late charges.

11. Notice to Junior Lender and Right to Cure. Senior Lender grants 1o Junior Lender the right 10 cure
(within any applicable period of grace under the Senior Loan Documents) any default of Borrower under
the Senior Loan Documents arising from a non-payment of any sum due under the Senior Loan Documents.
Senior Lender shall endeavor (but pot be obligated) to give Junior Lender notice of any default under the
Senior Loan Documents or of any sction of Senior Lender 10 enforce any right or remedy granted to it under

the Senior Loan Documents.

12. Notices. Any notices which may be given hereunder shall be in writing and deemed given when
personally deliveied and receipted for, three days after being deposited in the United States certified or
registered mail, postig* prepaid, return receipt requested, or upon the next business day afier timely and proper
deposit, charges paid, itk any overnight carrier with respect (0 next day service, properly addressed to the
respective address set fortk =i the first page of this Agreement, with copies 1o the following parties:

If to Senior Lender: Phoenix Mutusl Life Insyrance Compahy
Lioe fmerican Bow

Hartford, Connecticut DB115

Attn: Real Estate Division

9id

Mid- Wurh Financial Services, Inc.
2085 We - Wacker Drive

Suite 202

Chicago, lllincis 60606-1296

Attn: _Joan von Legran

If 10 Borrower: Independent Trust Corpora:ion
1301 Y, 22nd Shrpet, Duite 7020 .
Osk_Brook, Illinois 60521

Attoa_ _Land Trust Department

The Exchange Netional Sank of Chicago

If to Junior Lender:

La Salle and Monroe Streets

Lhicage, Illinois ROAD3

Attn: Michelle Uhler
Assistant Vice Presidsnt

ReW 121700
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for any purpose expressly permitted under the Junior Loan Documents, Junior Lender shall notify Semor Lender
pursuant to Paragraph 12 hereof of the amount of any proposed advanc and the purpose of whigh the advance
is being made If, within Rifteen (15) days after receipt by the Senior Lender of the aforesaid notice, the Senior
Lender notifies the Junior Lender that such proposed advance should not be made, then if the Junior Lender
makes said advance, Junuor Lender sha)) have no right or ¢laim of subrogation respecting the funds so advanced
thereby. I the Senior Lender (a) consents 1o the advance, or (b) fails to respond within said fifieen {15} day
period, the Jumor Lender shall be subrogsted 1o the rights of Senior Lender with respect 10 the funds so advanced

thereby.

14, Governing Luw, Etc. This Agreement shall be construed in accordance with and governed by the
faws of th<'state in which the Property is located. Wherever possible, each provision of this Agreement shall
be interpreted 15 such manner as to be efective and valid under nppliuble isw, but if any provision of this
Agreement shail be prohidited by or invalid under such Jaw, such provision shal) be ineffective only to the
extent of such preitib.tion or invalidity, without invalidating the remainder of such provision or the remaining
provisions of this Agreoment. The captions herein are for purposes of convenience only.

18. Binding Effect. Tn's Agreement shall be binding upon Junior Lender and Senior Lender and their
respective heirs, Jegatees, le al represeniatives, successors and assigns, includin; any owner or hoider of any
of the Junior Loan Documents or Senior Loan Documents, and shall inure to the benefit of Senior Lender,
its successors and assigns, including any subsequent owner or holder of any of the Senior Loan Documents.

IN WITNESS WHEREOF, this | \greement has been executed and del:vered by Junior Lender and Senior

Lender as of the day and year first above vritien.

JUNIOR LENDER:

TE_EXCHANGE NATIONAL BANK OF CHICAGO ,

ATTEST: o —
/" Rl ..
/ By: il i ‘«l’ .,M/""‘\
Name Dbve Khvluan/ N r_i’ﬁuwfr? /4/1:7
Titee: (DHMEPLIMC Bhnit G, Title: £ m( Lu e ,./ 7)”9,5,47144;1‘

SENIOR LENDER:

B}':

PHDENIX MUTUAL LIFE INSURANCE COMPANY, &

specielly chartered Comecticut corporation

ATTEST: /
o A o) D

Name: | 45 Name:.  Jorman ¥. Dougless
Title: __Betrealy Title: ___Yice Presidant
AW 173 L

COECSINGS
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BORROWER'S ACKNOWLEDGMENE | -~ o )

The undersigned Acknowledges receipi of & copy of the for

to be bound by the 1erms and Provisions thereof, to mark iss books and r
the Junior Loan Documents are subordinated 1o 1he Senjor Loan Doc

of such Subordination Agreement, 10 make no paymenis or distributions CODLTALY 10 the terms and provisions

thereof, and (o do every other act and thing necessary o APPropriate 1o caryy oyt such lerms and provisions.
in the event of any violation of any of the ierns and provisions of the foregoing Svbordination Agreement
by reason of any acr or omission within the direot or indiract comirp) of Borrower, then, at the tlectiop of
Senior Lender, Any and ali obligations of (he undersigned to Senjor

Lender abad) forhwish become due and
paysble and any and all dgreements of Senior Lender 10 make loans 1o the undersigned sbal) forthwirh
terminate.
Dated; Jaruazy — 1955
BORROWER INDEPENDENT TRysT CORPORAT TGN,
_ , rot persorally but solely as Trystee as sforesalq
Franeration provision resiricting any LTy e e { Cf
linlitity of tdegend..nt Truat Lop, =
oA, altacheq heetg, is harehy
Xprussly mady g [rut Lpeppg,
ATTEST.
—~ %
By: ¢
Name:
Title: —~—
A representations ang uadortakings of INDEPENDENT s Agreement Is slgned by INDEPENDENT TR;IBT’%:?:"; ‘i-:‘ '
TRQST CORPORATION ;6 trustee ag aforesaid ang pop rlg,&‘? N not Individually but solely ps Tmsta? undar ¢ . Safc
f‘ﬂdfv:rdtr.?ﬂy dre thoig of e b'.'neficiarins only ang no T.!"I Agteerient kaown a3 Trust No‘:')—%clmms
liatality 5 BSSuted by g apy b assortad nguinst the Tr ’:1 Agyeement is hereby made a part heryot an eliciatly of
INDERENDENT TRUC T CORPORATI N sdrsonally ga .m"‘ at .s.:m. wastee or any porson interested bmg ‘mr shal’
a result of slpang i thys igtiumer e, "‘?‘,“,':._f.,.c n sad mrsperty which may result hetefrom,

suitie on'y ul wiany trust mopery which may l::bg;‘!g
neroundor Ar- énd W, personal kability of INDEPL '
mmeundggm’()';f\ﬂor\‘, or say person interested bene:cn:hy
;f g?htzmisu in sald propery is heraby cxpreszlxg n:;l;eis:r
ortipn harpto and thalr resnariva SUCCRSROT!
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- ’ STATE OF lLLINlEJN@EFICIAL. CL,QP;Y; 0 3

COUNTY OF
1, e )Z/‘VJ{-* 4 f P— mPublic. in and for the County
and Sat afofisaid, DO HEREBY CERTIFY thai wpelle ) LAAder”
—_ and ‘/Lu! e} A 'T\, who is/are personally known 10 medo
be the same person(s) whole name(s) Ts./iire subscribed 1o the foregoing instrumenis as Vrim fda=
and MMA_LM_M&__ of
Of CHICA0 , appeared before me this day in person and acknow)-

edged that be/she/they signed and delivered the said instrument as his/her/their own, free and voluntary
act and as the free and voluntary acy of _THE EXCHANGE NATIONAL BANK OF CHICAGD for the uses

and purposes therein set forth.

. GIVEN under my band and Notaria) Sea) this 2. day of lanuary 19 a3

18

E

:l : Notary P

1

My Commission Zpires:

e Biao A AT LA RN AR

BT - - LRSS S [

ks . S A .
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i3 - T Cn Y .

* b N Vyreoran ."J’VV"

CONNRGT 1 cUT

ke STATE OF htnots: .

k CoUNTY OF Bartford ‘

£

3 ), Jogephine 4, Molusky . » Notary Public, in and for the County

b and Sute aforesaid, DO HEREBY CERTIFY that —B lane

- — and LENilE N e ~er WhO is/are personally known 10 me 10

be the same vmon(s) whose nume(s) is/are subscribed 10 the “or.going instruments as

% lge and Seoroidie of

. PHOENIX MUTURL LIFE INSURANCE COMPANY appeared b fore tre this day in person and acknow!-

edged that he/she/they signed and delivered the said instrument as Bi./ur/their own, free and voluntary

act and as the free and voluntary aet of [PHOENLX PUTUAL WIFE INSURANCC LIOINY. _ for the uses

" and purposes therrin set forth. y

o GIVEN under my band and Notaria) Sea) this .G " day of ___Jsnusty_ , 1988

£
E S P/ Q204 oy
Notary Public

o £
£ My Commission Expires: ?\
: "
g Wancte 31, 1290 A
Ikﬁ o
L m
|
g
i
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STaTEOF Iliinois “. )
CouNTY OF  Cook

d igned - .
I, the undersien a Notary Public in and for said County in the State

aforesaid, do hereby certify that _Cheryl Jaworsky, Trust officer/  vice President
of

Indeperdent Tryst Corporation
Robert J. McCormick, Trust Officer

an _Illinois corporation and

Aspininn® %= Wiy, of said ~Lerporation personally known to me to be the
same persons whose names are subunbed 1o the foregoing instrument as such
Vice Presideny m&tnn&%tf&cr&ﬂl&"rfapectwely. appeared before me this day in person and scknowledged
that they signed anc d¢livered the siid instrument as their own free and voluntary acts, and as the free and
voluntary act of said —.— corporation

as Trustee, for the uses and purposes thersin set forth; and the said As¥itiim
Tsrm&h fdfdso‘iﬁ'm and thire asknowledge that he, as custodian for the corporate seal of said Lareoration
 did affix the said instrament as his own free and voluntary act, and as the free and voluntary

ac1 of said corporation

., 2s Trustee, for the uses and purposes therein se1 forth,

Given under my hand and notarial seal this _]..(El‘_ day of . January , 1988
SN SAN
Noury Pam
My Commission Expires: AR
OFFICIAL SEAL 2
Denise Guzzino $

Notary Public, State of Wnols >
% mmmmmmm%
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EXHIBIT A

LEGAL DESCRIPTION

LOT 1 IN BLOCK 41 IN ORIGINAL TOWN OF CHICAGO, IN SECTION 9,

TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL
MERIDIAN, IN CCOK COUNTY, ILLINOIS.
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OTHER JUNIOR DOCUMENTS

Lender, as assignee, recorded with the Coo 1S County, Ill is_Recorder of,
(the "Recorder”) on d&ﬂ'_‘ﬁﬁ__.l_. 193_"2. as Document No. A L4

Assignment of Rents and Leases daved = AV 10 198 from Borrower, as assignor, 1o Junicr

=l
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OTHER SENIOR DOCUMENTS
1. Assignment of Rents und Leases dued:!ﬁ!“_‘&:‘_“_:}._‘é, 19.5 from Borrower, as assignor, 1o Senior

Lender, as assignee, recorded with the —Logk County, IIkpdis-Recarder of 5
(the “Recorder”) on':g'.’w.aﬁs}_.\.\.. 1935, as Document No. 00
Security Interest of Senior Lender pursuant to financing statement from Borrower, as deblor, recorded
with the Recorder on slawneed )} 1944, as Document No.
Seurity interesrof SeniorLender putsuant-to inancing statement from 11K Raaliy A0guiaitile-hd..
s benefifikry of Borrower; as-debtor, recorded with-the Recorder-on-
19 et Dogument. No-—

)

DEPT-01

$23.5¢

TH#1111 TRAN 9951 $1/11/8% 11:10:00

#1u2 # A #8399 1B5HE

CoOK COUNTY RECORDER

89015500
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