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SUBORDINATION AGREEMENT iy
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THIS SUBORDINATION AGREEMENT is executed as of this 13th day of QCTORER, 1993, by and <
between MOUNT GREENWOOD BANK (the “Junior Crediter”) with its principal offices located ot 3052 W.

111TH ST, -CHICAGO, IL 60635 and MARGARETTEN & COMPANY, INC., with its priacipal offices located

-
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WITNESSETH: . CODX COUNTY RECORDR

gn( 2810 N. PARKHAM ROAD #2535 - RICHMOND, VA 23294, (the "Senior Creditor”),

:‘ig WHEREAS, 'WILLIAM A. WALSH AND KATHLEEN WALSH, who reside at 9919 8, BELL -
“_'_'jj\ CHICAGO, 1L, 60643, (e "Deblor') are currently indehted to Junior Creditor under that certain Mount
\;':“ Greenwood Bank Home Equity Zredit Line Agreement and Disclosure Statement dated JUNE 23, 1992, (the
= "Debtor's Home Equity Credit Agreement™) which evidences the Debior's revolving home equity line of credit

v Y loan with the Juniar Debtor which has a maimum credil limit of $30,000.00 {the “Juniar Loan™);
WHEREAS, all of the Debtor's obligativns tz-the Junior Creditor undee the Junior Loan are sceured
by a sceond mortgage on the property commaonly kndwr as 9919 8, HELL - CHICAGO, 1L 60643 {the

*Mortgaged Property”) pursuant Lo that cestain Mount Greenwew! Bunk Home Equity Credit Line Mortgage

-
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which was recorded on AUGUST 2, 1992 with the Recorder’s Office of COn0K County, Hlinols as DOCUMENT

#92620037 (the “Junior Morigage®);

~
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WHEREAS, the Debior desires to relinance its existing first mortgage 10an which is presently securcd

by a firsi mortgage on the Mortgaged f’ropcrly {the *First Morigage Loan®) by obtaining a mrigage loan from

the Senior Credilor in the original principal ameunt of $117,10000 (the *Senior Loan®) whica Debtor in}unds

1o sccurc by granting a first morigage on the Mortgaged Propesty to the Senior Creditor (the "Senior Murtgage™);
WHEREAS, on the Senior Creditor's conditions for refinancing the Debtor's Fiest Mortgage Loan is

that the Junior Creditor executes this Subordination Agreement in order to subordinate the lien of the Juaior _5 /5)

Mortgsge 1o the Senior Mortgage; C)j/ /ﬁ
WHEREAS, the Senior Creditor and the Junior Creditor are desirous of entcring into this Subordination

Agreement in order to cvidence their agreement as to their respeetive rights in the Mortgaged Property,

NOW, THEREFORE, in consideration of the mutual promises of the parties hereto snd in order to

induce the Senior Creditor to extend the Senior Loan to the Debtor as previously described, IT IS AGREED:
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1, Junior Creditor hereby agrees that its security interest in the Mortgaged Properly is and shall be at
alt times hereafter described, subject, subordinate and inferior to the security interest in the Morigaged Properly
held by the Senior Creditor for repayment of the Senior Loan.

2. All parties agree that this Subordination Agreement:

{a) Shall be binding upon their successors and assigns;

{b)  Shall be governcd by Illinois law and cannot be amended, changed or any provision hereol
waived except by written agreement signed by all the parties hereto: and

(€} trany provision hereof is deemed unenforceable, all remaining provisions hereof shall remain
fully vinaieg upor the parties hereto,

3. Junior Creditor acknowledges und agrees that ity subordination of its security interest in the
Mortgaged Property as described herrin-shall not be affected or impaired by any aclion taken by the Senior
Creditor in connection wilh the Scnior Losscor in the Senior Creditor's enforcement, modification, waiver or
change in any of the (erms contained in the Serior Mortgage and/or the Deblor's note evidencing the Senior
Muorigage (the “Senior Note®) and that the Senior Creator shall have no duty to (i) enforce the terms of the
Senior Note or the Senior Mortguge against Debtor, or (i) grocesd to liquidate any other collateral given by
Debtor or any third party as security for the Scnior Loon, or (i) scek rezaurse for repayment of the Senior Loan
from any third parties obligaied thereon or who have guaranteed the amarais due thereunder in order for the
Senior Credilor to continue to enforce its prior nnd superior interest in the Mangaged Property as described
in this Subordination Agreement,

4. Notwithstanding Paragraph 3 hereof, Senior Creditor ugrees that any other princirat sums advanced
to Debtor as scparatc loans by the Senior Creditor after the execution date of this Subordination Azreement,
unless made 1o preserve or protect the Mortgaged Property shall not be added 10 the originel principal amount
of the Senior Loan and thai the terms of this Subordination Agreement do not apply to any subsequent loan

extended by the Senior Creditor to Deblor,
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5. Both partics agree to give courtesy copics of any notice given by them 1o Debtor relating to the Senior
Loan or 10 the Junior Loan. Fuilure to give the aforesaid courtesy notice however, shall not affect the terms of

this Subordination Agreement. Notice shall be sent, /{@
Vs “/

if 1o the Junior Creditor, 10 and il to Senior Creditor to;
/‘

Mount Greenwood Bunk Murgareiten & Compuny. Ine,
3052 West 111th Street 2810 N. Purkham Rd. #258 @
Chlcago, lllinuis 60655 Richmond, Va 23294
Attzation: Consumer Credit Department Atin; Mortgage Depaty

IN WITNESS WHEREOQF, the parties have exccuted this Subordination Agreement

on the date aforesaid.

JUNIOR CREDITOR:

hge

Bt Vice President rmé« W —é—tﬁ Y/ s

Subscribed to and sworn before me this Subszeibed to and sworn before me this

I3TH day of OCTOBER, 1993 'L‘ uy of

s

Y. )' L SEAL’ Notary Publ§ n !
ai* o Naplor :

MARY RETH BLOCK
NOTARY PUBLIC, STATE OF HLLINOY Kﬂt‘g Pnﬂ Siltl of Illlnoll "
M {351 i ety Tapirey 519

y Commission Expires 12/02/96 ) . ‘VVV'V V/V"vvv
The undersigned, WILLIAM A. WALSH AND KATHLEEN WALSH, hereby acknowledges receipl of a fully

exceuted copy of the above subordination Agreement and agrees with the Senior Creditor and the Junior
Creditor that it will take no action or eater into any agreemeat which would adversely affect the respective
prioritics of said partics in and (o the Mortgaged Property as described therein.

DEBTOR:

) M&M_ %ﬂlzub Wrtei

WILLIAM A, WALSH KATHLEEN WALSH




UNOFFICIAL COPY




