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~This Agmement made and entered into the day ol o0 .
19 /- , by laed between the Small Business Administration, an Agency of the United
States of Amum POSTOFEICE BOX 12247, BIRMINQHAM Al z’\BAM:\ ’»520 2247 the
subordinating lender (TSGA™) and INDEPENDENCE JORT: = CORPORATION

23800 NORTH WESTERNN HIGHWAY, SQ!]FHFIELD, MICHIGAN 48086 (BANK),
concerning RONNIE PITTMAN AND DEBBIE PITTMAN  (the "Borrower™).

WHEREAS, the SBA is the owaeand holder of & note from the borrower dated DECEMBER
23, 1993 in the principal ameunt of $22,900.05 . the repayment of which is secured by a MORTGAGE,
and the property described therein, tiled of record 2t Instrument Number: 94-145931 of MORTGAGE,
COOK County, ILLINOIS records: and

WHEREAS, BANK proposes to make a loan to the Boirowsr in the priceipal amount of FORTY FIVE
THOUSAND AND NQ/100 Doflars (5:45,000.00 ); ard

WHEREAS. BANK has agreed to make said loan to the Borrower provided its security interest,
evidenced by note and MORTGAGE, shall be superior to the lien;-rigot, title and interest of the SBA
with respect to the property. and the SBA is willing to subordinate its inerest to that of the BANK on
the terms and conditions provided hereinbelow.

NOW THEREFORE. in consideration of the within premises and ten dollars (310.055.in hand paid, the
receipt and sufficiency of which is hereby acknowledged, the parties contract, coverani and agree as
tollows:

) The SBA shail cause, and does hereby cause, its security inlerest in the above dascribed
property to be subject and subordinate w the security interest of the BANK tn an amount not to excesd
the principal sum of FQRTY FIVE THOUSAND AND NO/10Q Dollars (845,000.00), with interest at
Seven_and One-half percent (7.5%). with montaly payments at approximately FIVE HUNDRED
SIXTEEN AND NO/100 Dollars (§316.00) and a Maturity Rate of Fifteen (15) years; together with all
carned interest, any advances to pay ad valorem property taxes, insurance, of to tepair, maintain, or
preserve the improvements t the property, and the cost of collection (including attorney’s fees). It is
turther provided that any ceduction in the principal amount of the subordinated hereto by the SBA, shali
constitute a commensurate reduction in this suberdination to the extent that the subordination applies to
the principal amount uf the loan made by the BANK.

. e
«y1 1, ’))
aal y

I5LL6

v
-

st

211

)




UR@FFICIAL Ce@feY S l




A . - - - MR o .- _— I A e M. - 3 - 0 L N | e
i v . . K AT .. .- I = Fa Tt - ) LT L LA

S UNRFFICIAL CQAyY

'4
2! BANK agrees that it shall net accelerate the maturity of the Borrower’s note or to initiate
. any proceedings against the Borrower to fureclose under its MORTGAGE  without first furnishing the
SBA. with & duplicate copy of the notice of default and acceleration. and fusther agrees to give the SBA
thisty (30) days notice from date of acceleration, to cure such defaults, ‘
3. I no event shall BANK amend or stodify its note and MORTGAGE, subordinated hereto
by the SBA, without the prior wrilten consent of the SBA.
4. Any notice required or provided herein shall be in writing and seat by certified mail to
5 the attention of Supervisary Loan Specialist, Servicing Division, Small Business Administration.
L 4 This instrument shall expire and become null and voic upon payment in tull of the

aforementione!-Note from Borrower to SBA.

6. Turagreement is expressly limited in application to the loan herein described, and
priority is retained as.ageinst all other instruments or liens. The MORTGAGE heid and owrnied by the
SBA shall remain otherwisein tull foree and effect,

7. This subordination agreement shall supersede and cancel all previous subordinaticns
ugning the above described logns unfess otherwise provided herein.

IN WITNESS WHEREQE, the Adpipistratar of the Smatl Business  Administration his caused
th&sspresents to be executed by its duly awnorized Atoraey/Advisar, by Delegation of Authority, No,
1200 Revision 3, Redelegation of Disaster Assistance, published in The {ederad Register, Val. S8, No,
20‘6_._iiugc 57891, October 27, 1993 at Atlanta, Georgia the day and year first above written.
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SRS R e T D Robert P, Alexander
Atiorney/Advisor
Area 2 - Disaster Assistance
Lebafi
COUNTY OF /,cu L ) e
oy , o
STATE OF __#CLRKEr /- \aid
. gy
| iEwA A TRAS . a notary public in and for said county and state, " L
du hereby certity that Robert P, Alexander. Attorney/Advisor, personally appeared before me this day bl <
and acknowledged the dug i-‘fcution by himself of the furegoing instrument.  Witness my hand and N =}
coiarial seal this the ___ 2 day of rﬂff@ofL .19 ‘/r %
I ¥ PP ,

{ufary Public
v Rotrey Pudie. Dok C::mt‘;; Sﬁ:::,:f'm!
My Commission expires: by Commiesn Fapins £2h 03, 10w
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