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ihis Agreemenit is made 25 of the i%, day of Decembder, 1939,
by and between Africen Village iLimited Farinership, 2n Illipois
limited parinership (the ~Perinership™}. and First Ba2nk of Cak
Park, not perscraliy but seolely as Trusiee under Trust Agresment
dated jlovember 5. 1920, and known a2s Trusi No. 12233 ("Trustes")
(cellectively, "CGrentor™), and PRIDT Development Corporatiocn, an
11linois corporation {"Grantee™}, and is consented to hereinbelow

Parinerspip. 2n 11liinois limited

by Chicege Eguiiy Fund 128
partnership {the "Consenting

wherzzs, CGranlee and one or more other parties, concury 3
with tie ‘exzvution and delivery of this Agreemeni, are eniering
inte certain-srticles of Limited Farinership dated as of the date
herecf {the "Altirles™) ferming the Partnership; and

whareas, Grantas has been instrumental in the development of
the rreject, as descrited in the Articles, 2nd will aci as Generel
Partner in the f{formatinn of the ~Farinership fer the further
develicpment of the Projeci: and

whereas, the Pfroject is or will be subject o 2 low-income
use resiriction {ihe "Special (Corenant™) pursuent io the terms ang
conditions of this Agresment (such use resirictions under the
Special Covenanit being referred in rollectively herein as the "Use
Restrictions™); and

Whereas, Grantee desires to provide for the continuation of
the Frojeci as iow-income housing upwn terminalion of ithe Fariner-
ship hy nurchasing the Project 2t an optlion orice cdeiermined under
this Agreement and operating the Froject In accerdance with the
Use FRestrictions; and

Whereas, as 2 condition precedent to ithe forueiion or con-
tinuation of ihre Faripership pursuant to the articles, CGrantee has
negotiated and reyuired ithat Crentor shall execule end deliver
this agreemeni in erder to provide for such low-incore) housing,
and the Consentingu Limited Periner hes consented to this agreement
in order to induce CGraniee to execute and deliver the aArticles;

Kow, Therefore, in consiferation o©f the execytion aend
deiivery of the Articles end the paymeni by ihe Grantee ito Grantor
of Ten and No/100 Dollars ($10.003 2nd oiher good end valuadble 2
consideration, inhe receipt and suificiency of which is hereby =y
acknowledged, the partiss herely agree as Ivllows: ) ~

D
N 1. Grant of Option. Frantor heredy cranis o Trantee an ‘\:‘
option ¢(the -CUpiion~} 1o purchase the real ez:iate, fiztures. and S
rsor rising ot ated with ih
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physical cperation thereo
<

F4
Lo
ime oOf

the Fartnership at the f purchase (the "Froperiy™}. on lhe
terms and conditions se* forth in this agreement and subject t

the conditions precedent to exercize of the Qption speciflied
herein. The Optiocn hereby grented shall be subject and
subordinate to the liens and other righis of Communily invesiment
Corporation and the City of Chicage undsr their respective

dar L
mortgages and oiher documenis presently securing loans to the
Partnership in the amounts of §2,675,006 and §1.600.000.

2

respectively. The Froject reszl estate is legally described in
£xhibit A attached hereto and made 2 pari hereof.

2. Surchase Price. The purchase price for ihe Preoperty
chall be FThe greater of ithe following amounts, subject to the

proviso set forth hereinbelow:
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a. Debi, Taxes,
pay all debis &nd 1i
termination ano diguide
following the sale pu
amount of rent S
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purchase hersund 3 4333
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the articies,
impesed on such
e sale pursuani
ease by the Conirolling
Entitv described in Subpara2grash 2 f (with inlerest),
2ll as more fully stated in Faragraph 2 hereof, or
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42{1){7) or {B) of the initernal Revenue Coce of 1986, as zmended

{the -Code"y, or 2t any other price below Iair market value as

determined under Subparagraph 2a hereinabove, without ilimiting tex

credits or deductions thet would otherwise he available to the
L

[
Consenting Limited Paritner, then the Oplicn price shall be the
lowest price that will not 1imit such {ax cr

its or cdeductions,
&=

L4 " =
as such price is deiermined by such iax counsel to the Consenting
[.Limited FPariner in iis sole judcmeni, excesni ihatl in no case shall
the Cpticn price be Jess than the emount determined under
suybparacraph 2a hereinabove; 2and previded, furiher, that if

r
TR
[
e
(+5
1]

Graatec's righit r kG ! -
organizabion as permitted in Faragraph 19 herecf, enc if such )
tenant creanization meets the reguirements of Sacltions 2(i){(7} or

{8) of the fede, including eny regulations or rules prescribed
thereunder, then the Option price shall be determined solely under
Subparagraph 22 hiwreinabove without reference o fair market waiue

as determined undzr Subparagraph Zb hersinabove.

3. Proiected Tax Lizbilities. The amounts of projected tax
ijabilities of the rarlnership's pariners shall be getermined for
purposes of Subparagrepn 2a2{ii) heresf a8 follows: The
rartnership’s reguler ceriiiled public eccountanis shall, besed on
the Parinership’'s tax recoras and 2ny final adjustmenis made prior
to the determination regquired nerein, determine the cumulative
amounts of ihe respective ' preojected liabilities £ the
Parinership's pariners or their paciners for any and all federal,
state, and local income taxes, incliding any recapture of prior
tax credits, fo be imposed on the Farinership's parinpers or their
partners by reason of the exercise of the Opiicn 2nd the
liguidation c¢f ihe Farinership or f{reowm  any reiezse of eay

n -

indebltedness of the Parinership by ihe  Contrplling Entity
described in Subparagrapgh 42 herecf (with iGtere

st from the time .
of such release at the rate of iweniy perceat’ (20%) per annum,
provated per diem}. Such preojections shal) estimate the
applicable tax raite or raites for the Farinership's general pariner
{based on actua2l or projecied taxable income) 2nd shal: assume the
maxzimum applicahle federal, state, and loc2l ta2x rate crorates Ior
the Farinership's limited pariner’'s pariners (withovl regard tco g
actual taexearvle income) in effect ai the iime 0f the exercise of
the Option, in all cases wiihoui regard o the a2lierpative ninimum
tax, limitations on use of husiness tax credits, or other fecicrs
that may affect tax liebility in perticular cases, 2nd without
adjusiment for any veriance from aciual tex liabilities thal may

contingent on the following:

-

later occur. en
e

cus - s . . =

4. Conditions Precedent. Ilotwithstanding anvihing in this o
Agreement to ine conirary, the Ociicn granted hereunder shall bhe W
= - s )
t
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a. Contrelling Entitv. Pepple's Reinvesiment 2
peyelopment Zffort shall have retained sole ownership of aad
n

b. Cenoeral Partner. Crantee shalil
good standing as Gener2l Fariner of the Paripership withou
the occurrence of any eveni described 1 3

thirough 13.3 of the Articles.

1f any or all of such conditions precedent have nol been mel
Optiois ‘chall not be exercisable. Upon 2ny of th
inating  Granitee as Ceneral Pariner of the rTart
Paragraphe 43.1 through 13.3 therecf, the Opilion sheal

of no furihor force and effect.

14
®
5
]
2
1]

'y

s. ercise of Opt . The QOption may Dbe exercised by
Grantee at any .ime during the six (§) month peried fciiow i
fifteen {15) vear compliance period for the low-income housing tex
credit for the Froject under the internal Revenue Code. The
Option shall be exerciszble upon not less ti:an nineiy (90) days*
prior written notice from Graniee io the Parimership 2nd to eech
of its partners, given in the manner provided in the articles.

= e
X

o b
b
{e}
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§. Delermination of Price. Upon exercise of the Option,

the Partnership 2nd Gréniee shall exercise best efforts in good

faith to agree on the purchase piice {or the Property. Any such
agreement shall be subject to the pricr writien consent of the
Consenting Limited Partmer, which shell not be withheld 2s To eny
purchase price determined properly in 2Ccordance with this igree-
ment. if the parties fail io agree ol the Conseniing Limited
Partner fails io consent, ihen ithe purchese price sheill be
determined by arbitration. In the evenit Crantee for a2ay reason
withdraws its exercise of the Opiion, it sl2il pay a2ny ang ell
expenses of accounting, appraisal, and arbiiraticon incurred in the
determination of the purchase price and any expenses ipcurred iIn
the preparstion of 2 purchase coniraci as providzd hereipbelow,
including without limitation ressoneble legel —:zes5 of the
Partnership and the Consenting Limited Fariner in conazction with

any such erbitration and contract.

7. Arbitration. iIn th2 event the purchase price fer the
Property i3 Lo be cetermined by arbitration, or ia the evenit of
an;' other dispute hereunder, ezch of Grzntes, the Conseniing
fimited Pariner, and anv other pariners of the Farianersiip whe is
in disagreement on the amount of the purchase price shall exercise
test efforts in good faith io zgree on 2 single arbitraior Ic aci
hereunder. Such arbitrator shaii cenduct proceedings in the
gecgraphic area in which the Preoject is lgceted, according to such
procedures 2z the arbitrator shall designate, provided ihet ihey
are fair and do not violate the Unifeorm Arbiiration sct if end 23
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adopted by the state in which the Project is loceted or 2aay
similar act that mayv apply. In the absence of 2n acreement oV
such parties cn 2 single arbitraior or on 2ny other methed of
arbitration. such dispuie shall ne submitied for erbitration in
accordance with the aépliceble rules of the Zmerican Arbitretion

aAssociation.

i
general partner(s) of the Parinership ere
Consenting Limited Fartner is i re
be deciued by a2 panel of three (3; ardi
the provisions of Article Xv of ihe 2
incorpurated) herein by this reference, an

trators in accordance with
riicies, which are hereby

4 in such event refer-
ner shall be deemz3d fo

ences in suci provisions o the feneral Fart
include Granbtee and the oither ogeneral pariner(s) of the

rartnership.

shall have 211 of the jurisdict
equity in civil matlers. 1
appraiser's detewrminaticn under parzgraph
the arbitrator{s) shzll haie the r E
accountant o©r appraiser, | wheo shall
understanding of end history cf L
housing projects., to assist 1
price. but the arbitrazcris
delerminations submitted by anv’ g
proceedings. The parties {0 such 2
accept eany decision or awerd mads
accordance with arbitration procesding
and the same shajl be final an¢ bingd
decision or awzrd may be enis: .
entered, by any couri of compelent v
expensas of such arbitretion procee
the arbitrator{s) and reascnable 2
the respective parties to arbitration, sh
or parties against whom the devisi

may otherwise he determined {o be eg

in the avent any disagreeing par:iy I
whe is able and will :

after any demand

proceed in uood fa2ith wi

other parties may

them in law or euwuiiy i

in any eveént, the arbiirator(s) appoinied hereunde:
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transaciions in the geographic are2 which the Freject is loceled,
providing for e closing net later than the Jaie gpecified in
Grantee's notice of exercise of the COpticn or nineliy (30; devs
after the purchese price has been determined, whichever is laler.
in the absence of any such coniract, this agreement sha2ll be
specificzlly enforceable upon the exzercise of the Option. The
purchase and sele hereunder shali be closed through 2 ceed-angd-
money escrow with the iitle insurer for the Froject or ancther
mutually acceptatle title company.

9./ Use Restriciions. in censideratien eof ithe Optien
granted hereunder at the price specified herein, if prior o
exercise ©f the Option the Service has issued a revenue ruling or
provided & piivete letter ruling fo the Pertnership holding thai 2
covenant of (W2 nature described hereinvelow may be utilized with-
out limiting i3y crediis or deduciions thel would otherwise be
available to the Conseniting iLimited Pariner, the applicability of
which ruling shail be determined by <counsel to the Conseniing

3 the

i

,imited rariner in-1i3 so
2

le
Option, ihe deed to rantee shzll inclvde a Speciel Lfovenen

ruaning with the lend,.specifically resiricting continved use of
the Froject to luw-income housing as delermined in eccordence with
the same Jow-income and masizum rant reguirsmenis 25 are currently
specified in the Ariticles wiih reference to the low-income housing
tay credit {(notwithstanding &ny future discontinuation of such

<
credit or modification of ;1) reguirements therefor), end in
any event in 2ccordance with any /reguirements then eppliczble

under any exiended use commiiment mzde lc a2 siaie or local housing
agency in conneciion with the 2ilecaiion of low-income housing tex
cradits for ithe fFroject or ciherwise thaon appliceble under any
binding agreement or by lew. Such resiriciions under the Speciel
Covenan:t shall constitute the Use Resirictions. The Special
Covenant may staie ihet unless and (o b2 ‘exient olherwise
provided in ‘any extended use commiiment, other pinding agreement,
or applicabtle 1law, the Special Covenant is\ epplicable end
enforceatle oniy te the exient such heusing procaces  income
sufficient to pay 21! operating expenses and debti servile and fund
customary reserves and there is 2 need for low-income fousing in
the geographic area in which the Project is localed. The Special
Covenant shall run with the land for a perigd of {ifteen (15}
years after the closing of ihe gurchase under the Cption, provided
that the Special Covenznt shell terminzte a2t the option of eny
holder of the reverter rights gescritel hereinteicw, Upon
enforcement thereof.

The Special Covena tain a reverisr clausge,
enforceable by ihe Consenilin wner, iis SucLessors anc
assiens. in  the event ¢ vinlizticn o©f <the Use
festrictions. (in the even nting Limited Partner has
gissolved, its reverter rigt icemed as3igned Lo a2nd

MLRTNGE
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exercisatle bv Chicago Eguity Fund, inc., its successors and
assigns, for its or their own benefit.) The Special Covenant
shall incjude a provision reguiring Grantee Ic pay eny and ail
costs, including atiorneys® fees, incurred by the Limited Pariner
or 2ny cther holder of such reverter rights in enforcing or
attempting to enforce the Use Sesirictions or such reverier
richts, 2né to pay any and all damages incurred by the Consenting
Limited Pariner from any delay in or lack of enforceabiliiy of the
same. all reverier provisions contained in such deed end in this
agreement shell be subject 2nd subordinate to eny third-perty

liens/oncumbering the Project.

e shall be subject (o the pricr
Partner, which shell
contz2ins a full eand

ihe dJeed to CGrant
ritten epproval of the Cons
ot be unreascnably withheld
accurate statenent of ¢ =
condition of clusing, the Parinership's
title insurer of (substanc ’
partner shall issue (o I
insurance policy insuring against damag
costs) arising {rom unejniorceapilii:
the deed to Crantee in al _amvuni egu
oxcess of (i) the fair marketr vaius
Bestrictions over ({ii} the Cot
{20%) of the Option price; pruviied, i
insurance is unavailable, then sSuch ciosing condi
satisiied by an opinion of counsel ‘that ter r
enforceal:le, which opinion shall be /in form and centent
a .
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factory to the Consenting Limited Puvtner, from
substantial size, experience, ard repulziien 2zcepiable

Consenting Limited Fartner. 3In the abseane of 2 deed confeorm
to the reguirements of this 2igreement, the. previsiens of

sareement shall run with the land, and title shall be subjec
reversicn specifically enforceabie in accerdance with the
guing terms and conditions. in the event le Ontion is not
exercised or ihe s2ile pursuant theretc is net consirmated, then
upon conveyance of the Froject o a2nyene other than Cirainlee or its
£
i

=
permitted assig oregoing provisions shall
2 eff{act

Q e
O WD W Ey

r

terminate and have no furih {act.

if prior to exercise of the Cotion the Service has net
furnished a {avorable revenue ruling or private letier ruling
satisfying the conditien precedent to the Special Covenant. then
there shall bhe no Special Covenant or Use EFesiriciions, and ihe
provisions of this Faragraph 2 shall tlerminaie angd have no furiher
force or efiect. In such event, 2ny appraizal of the Iair market
value of the Froperty shall take inio account only such ciher use
restrictions as may then exist, orovided they were noi esiablished
in wvinlJation of any provizions of the articles or Granies's
fiduciary duties ithersunder.
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10. Assicnment. Graniee may assign iis richis under this
Agreement to :ts parent corperation, the Conirelling Entily
described in the Articies. Granitees mey a2lso a2ssign ils richis
under this agreement to any oither entiiy of which Grantee or (he
Controlling Entity has scle cwnarsiaip ané conirel or any Zemant
cooperative corporation or mutua! housing associatlon or similer
organization formed or sponsored by Grantee or the Conirolling
Entity andé comprised of tenanis residipg in the Freoject or
residents of the community in which the Preject is locatied, in any
case subject to the prior written consent of the Consenting
Limited Tariner. which shall not L= unreasonably withheld :if the

wtee demonsirates that it is reputable and credii-
. :

propesed gra
worthy and .is,
properiv panaasr
of its rights * w
to the rartnership eand the Censenting Limited Pa
assignment of CGrzatee's r 1
and until the assigne= e o
the assignmeni and /assuming 21l of Grantee's cbligations unde
f=1

nt or propesed assignment
{ ce thereof

k1)

specifically permitted nerein, Gran:
net be assignable.

ii1. Miscelianepus. This_ . agreement shall be liberally

construed in accordance with the l2ws of ihe State of illipecis in

order to effectuate the purposes. of this kcreement. This

Agreement may be executed in counterpaiis or counterperil sign2iure
er sh 2

pages, which togeth
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ted this document as of

in Wilness whereof, the parties have execu
the date first set forth hereinabove.

AFRTCAN VILLACGE
LIMITED PARTNERSHIF,
2n 11linois 1limited parinership

By: FRIDE DEVE
an illinois corporation,
general pariner

Attest:

g lieabd

TitHEI T Mudn: el oot
J

{SEAL]

FIEST BANK OF QA¥ PARK, not
personally bui solely as Trustee
unszr Trust Agreement dated
Novemler 3, 1280, angd knowh as
Trusi neo. 13233

e
- Z
ay: LA
TiT18: woE PEESIDTYT A TR1ST OFRETE
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Craniee:
FRIDE DEVELOFMENT CORPORATION,
2n 1llincis ccrporation

|
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The undersigne
of the date first s

By: CHICRGO EQUITY FUND, IRC.,
an 111linois not-for-profit
corporation

Attest:

¥ e

Tig¥e: ! )W

Sty ' sviee
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nershin acknowiedcment

'Q
{‘d

STATE OF ILLIHNOIS)

[

(F-4)

(4]
L]

COUNTY 0OF COO)

Noe edetSGued . 2 Notery Public in 2rd for s2id
County in  the  State aforeseid., do hered : :
ANXKaro D, ;2\.."\‘1("5.; . r
D°V°10pﬂ,“t Cerperation, andligy
of said (corporation, beth personally
perscns whisz names are subscribe
such resgpective officers, appeared before me
acknow 1969_: inz: they signed an
own free and volnntary a2cis, and 25 the ir
partnership known &S African Villzge Limited Fart
which said cornc-ation has executed the foregoi:
general partner, 21l forithe uses anf purposes set
the latter o‘f:cer also ihen and there acknowl
custodian of the corporate yeal of said cornorataon xed the same
to the fcregoang instrumeni 25 his/her free and wvoluntary act and as
the free and wvoluntary act o7 z2i¢ corporation, for the uses angd

purpeses set forth therein.
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Given under my hand and notarizl seal on DA empec . 199

(iy?/ 17<§7 //:///1621243”1

notary EEES

My Cosmission Expires:
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STATE OF 1LLINOIS

COUNTY OF COOX

I, FudITM ElEn) L8 Nota: < for said
County . in the  Sta2te : by  certify  that
Heop R w. mMBL - resic Bank of Oz2k Park,
and FPread i PRUGAR . ; 1 : '\orson:ﬂl" known
to me to r=z the same peyrsons whose : to the
foregoing 1nslyument as qu-_-‘:: officers,
person and acknowledged that ihey
instrument as their own free and velunt
voluntary ect ¢:i@ s2id ior the
therein; v o :
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STATE OF ILLINQIS)

) §&§.
COUNTY oF C00H)
1, Mae urnclersceaeel . 2 Hotary Public in ead for seid
County ~ in the Stats  2aloresaid, do hereby certiiy thet
L DT D President of FRIDE Develepment
» Sdvor oot A Secreiary of

_xs_iﬁéi&
Corporatinzn, and 52%;4 CRencec X

sald corputation, both perso1a11_ known {0 me to be the same persons
whose names ‘are subscrited to the foregsing instrument eas such

respective officers., appeared hefore me this dey in person angd
acknowledged that ihey signed and delivered such instrumenpt es their
own free and '.rom'utarv acts ang as the free and veluntary ac-. ci said
corporation. for tha uses and purposes set forth therel and the
latter oificer alsc ihen and there acknowledged the t ( 37 25
custodian of the corporate seal of said corncra£101 affixed the seme
to the foregoing instrumert es his/her free apd wveluntary act

the free and voluntary a=tt o0f said corporation, for ihe uses end
purposes set forth herein.

Given under my hand 2nd actarial seal on LEeuweC\s, 1290
O
s (Lozucy

r.lg":r-n Tyl 1
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My Commission EZxpires: ari S o aes WL BONT [SEALG
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-,*%%62_\)anECSlc“ﬁkk a2 floiary Fublic in 2ad for saeid Cean“"
&

in the Ztatse J_oeo aug,o_?‘:gg ?v:greb-r corti v that
“4“é;=i¥° 34 nicage Eguity Fund,

MMw$3W@Hmm 55850 of Chices
Inc., an? Secretary of said
T : 0Se

corporatior, both personally &
names are subscribed to the

3 r
they signed eni delivered =zuch inst*um&nb a2s i“eir own free and
veluntery acts, ~and as ike free and wvoluntzary act of saig
corporation, end &s) the Iree and vciuntary act of the parinership
known as Chicago Zguity Fund 1989 Parinership on beh2lf of which said
corporation has exzecuted the foreccing instrument as general pariner,
21l for the uses and purposes set forih therein: emnd the iatter
officer also then end theye acknowledged that (s)he, 2s custedian of
the corporate seazl c¢f szid corporaiion, affixed the seme e the
foregoing instrumeni as his/her free end wvoluntary act and 2s the
frea and voluntary act of said corporation, for the uses and purroses
set forth therein.

Given under my hand and notarizl zeal cﬁtxjgehd,e\ 1Y, i¢ 95
(_//77 3 A ) : :
fnfiial L f W N
Notary Fubiiyt
e s et ISP
. . - Cos mEETE AN TEAaY T o
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PARCEL 3

The buligding

Laramie Avenue, I

Street,
English basesent
iecally descrined

LOTS "&% AND 727 IN THE RESUBHIVISION OF LOT & (ZXCE>T
THE NORTH 19 FEET THEREDOT) AND ALL OF LOTS 7 TO 12,
30TH INCLUSIVE, TN SZCRIST'S SUEDIVISION OF LOT BC IN
SCEO0L TRUSTEES?! SUSPIVISION OF THE NORTH PaRAT OF
SECTION 16, TOWNSHIE 19 NORTH, RANGE 13, EAST OF THE
THIRD PRINCIPAL MIRIDIAN, IN COOX COLNTY, ILLIKQOIS
COMMONLY XNOWN AS: 500-5i7 300UTH . AYEIN(E,
CRICACG0, ILLI! 5201-11 WEST
fale s ot ST LINOT
< XGRESS S22 ?.&_Ei Yy éf
PIN & VOLUME: 16-15-322-022 X R ) .
. IF iRAN 2605 12720/
. 3B : %—90-618278

DARCEL 4

Leasehold
memoraacum of

g

Deegcs as Documen

cdescrined above.

3 b

PR

EXKIBIT A ~ DPage 2
and ail improvemants located at 390-312 South
hicaco, Iliinois and 320:-ii ¥West Congress
Chicago, Iilinois which comsists of & three (3) story and
riment building standing on iand

e bl e

brick apa
as:

COGK COINTY RECGROER

This convey
lease referenced

ance is subject to
above.

2618278

$32.00
13:32:00
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