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LOAN BIFURCATION AGREEMENT

A
_-This Agreement is made and entered into as of the /
day of n.uasy , 199% by and between TOWN CENTER, INC.,

an 1llincia obrporation ("Corporation”) and THE XXIV MORTGAGE
CORPORATION, an Illinois corporation ("Lender”).

. DEPT-0{ RECORDING

WITNESSETH, THAT:
(ODK COUNTY RECORDER

VPEZREAS, Corporation is the cwner of certain real estate
located in Srckie, Cook County, Illinois, legally described on
Exhibit A attacliad hereto ("Premises"); and

WHEREAG, the Premises is commonly referred to as "Town
Center”; and

WHEREAS, Lender is the holder of a promissory note
("Note")} in the originul face amount of Six Million Dollars

($6,000,000,00); and

WHEREAS, the Note uwae delivered to evidence a loan
("Loan"} with respect to the Prewites; and

WHEREAS, payment of the Noc: is secured by the following:

a) Construction Mcrtgage and Security Agreement
with Assignment of Rents dated April 16, 1990 and recorded
April 17, 1990 as Document No. 90173139 .-as amended by First
Amendment to Construction Mortgage and Secviity Agreement with
Assignment of Rents recorded May 5, 199%Z as Document No.

92304027

b)  Assignment of Leases and Rents dated-April 16,
1990 and recorded April 17, 1990 as Document No. 0173140, as
amended by First Amendment to Assignment of Rents recorded May
5, 1992 as Document No. 92304(028;

c) Uniform Commercial cCocde Financing Statement
recorded April 18, 1930 as Document No. 900U08146; and
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d) Uniform Commercial Code Financing Statement
recorded April 18, 1990 as Document No. 90U08149; and

WHEREAS, for convenience in the interpretation of this
Agreement, all documents which evidence and/or secure the Loan are
referred to as the "Original Loan Documents®; and

WHEREAS, the unpaid principal balance of the Loan as of
January 1, 1994 1s Six Million Dollars ($6,000,000.00); and

WHEREAS, Lender desires to sell a senior participation
interest in Three Million One Hundred Eighty-Four Thousand Dol lars
($3,184,000.00) of the Loan ("Senior Portion") and to retain a
fully subnxdinated interest in the remaining Two Million Eight
Hundred Sixtzen Thousand Dollars ($2,816,000.00) of the Loan; and

WHERE?S, to effectuate the sale of the senior participa-
tion interest a5 aforesaid, Lender desires to bifurcate the
Original Loan Docutents to the end that there will be two (2)
separate notes and documents which secure the payment of such

notes; and

WHEREAS, for converiunce in interpretation, the documents
which evidence and secure cne Senior Portion of the Loan are
referred to herein as the Senior Portion Documente, and the
documents which evidence and secure the Subcrdinate Portion of the
Loan are referred to herein as the stbordinate Portion Documents;

and

WHEREAS, the Senior Porticn Dzcuments shall be comprised
of the Original Loan Documents as amended he:eby; and

WHEREAS, the Subordinats Portion. Laoscuments will be
comprised of newly created documentation cuizated solely to
effectuate the bifurcation process described herein, and for no

other purpose; and

WHEREAS, the Senior Portion Documents and the Surordinate
Portion Documents are identical except for (i) referenca to the
relative portions of the Loan evidenced and secured thereby, and
{(ii) self-explanatory provisions which relate to the other; and

WHEREAS, Corporation has agreed to cooperate with Lender
in its desire to bifurcate the Loan Documents to permit the sale by
Lender of the Senior Portion; and

WHEREAS, it is the intention of the parties hereto that
neither this BAgreement nor any action taken to implement this
Agreement shall be construed as creating any new loan indebtedness
but, instead, shall be construed as if the Loan had been bifurcated
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into the Senior Portion Documents and the Subordinate Portion
Documents as of the inception of the Loan and, accordingly, each
respective Document Portion shall be deemed to relate back to and
be in effect nunc pro tunc from the initial disbursement of the
Loan; and

WHEREAS, in furtherance of the foregoing, Corporation has
agreed to execute and deliver this modification agreement as well
as all other documents contemplated hereby.

AGREEKENT

NC¥, THEREFORE, for valuable consideration, the receipt
and sufficiency .of which are hereby acknowledged, the parties |
hereto have agried to the matters herein set forth.

; 1) Freamblrg. The preambles hereto are incorporated
: herein by reference as heing the understandings and agreements of
the parties as fully and with the same force and effect as if
recited herein at length.

2)  aAsepdpent of Exiet.ng Losn Recuments. The Original
Loan Documants are hereby modifi12d to effectuate the bifurcation

described in the preambles hereto. -Accordingly, to that end the
amount of the Loan reflected in the fYenior Portion Documents is
hereby amended to¢ read Three Millicn oOne Hundred Eighty-Four
Thousand Doliars ($3,184,000.00).

3) Additional Loan Decuments. ‘Corporation agrees to

execute and deliver new loan documents to lLender to evidence and
secure the Subordinate Portion. Such documents shall be in form
and content mutually acceptable toc the parties hereto.

-
p |

Dated as of the day and year first above writtan,

REODTO¢

TOWN CENTER, INC., an Illincis cor-
poration //,

Attest: By: jéi
Liee - f i it

(Signatures Continued on Page 4)
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THB X1y HORTGAGB CDRPORATION an
Illinoie Corporatis
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1, PINNE BerNE] , a Notary Public in
and for the County ang-State aforesaid, do hereby certify that
LARIENCE  SIN B amt ,

respectively, the (Vice) President ami: (jasistant) Secrmbawsy of
Town Center, Inc., an Xllinois coxporation, who are personally
known tz. ne to be the same perscons whoue namee are subscribed to
the foregzing instrument as such officers of said corporation,
respectively, appeared before me in person and acknowledged that
they signed ard delivered the sald instrument as their own free and
voluntary act and as the free and voluntary act of said corporation
for the uses and gurposes therein set forth, and the said (Assis-
tant) Secratary cof sald corporation then and there acknowledged
that he, as custodizn of the corporate seal of said corporation,
dld affix such corporuite seal to said {nstrument as his own free
and voluntary act and as the free and voluntary act of said
corporation for the uses 7zni purposes therein set forth.

iven under my hanf -and notarial seal this 232( day of
Aoty . 1994,
é(//(‘f

Notary Biic

My Commission Expires: ———
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1, WAINE  Benel] , & Notary Public in
and for th County and itata aforesald, do hereby certify that
ZACHA D ?} N5 o oo
respectively, tha -Zm President wnd (Aswistant] GRCTOLREY O The
XXIV Mortgage Corporation, an 1Illinois corporation, who are
personally known to me to be the sare persons whose hames are
subscribed to the foregoing instrumen' as such officers of said
corporation, respectively, appeared before me in person and
acknowledgex that they signed and delivered the said instrument as
their own free and voluntary act and as the free and voluntary act
of said corporation for the uses and purpcses therein set forth,
and the said (Assistant) Secretary of said corporation then and
there acknowledged “ihat he, as custodian of the corporate seal of
said corporation, did affix such corporate seal to said instrument
as his own free and volintary act and as the free and voluntary act
of said ccrporation for-ths uses and purposes therein set forth.

Given under my hsii and notarial seal this St day of
SAJIURRY T, 1994, —

otary Vpglic
\
My Commissicn Expliras:
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RAIBIT
LEGAL DESCRIPTLON

,)

PARCEL 1:
A SUBDIVISION IN THE SGUTHEAST 1/4 OF SECTION 24,

LOT 2 IN ARGENT SUBDIVISION, &
TOWHSHIP ¢1 MORTH, RANCE 1) EAST OF THE THIRD PRINCIPAL MERIDIAM, IN COQK
COUNTY, ILLINOIS.

PARCEL 2:
PARKING AHD OTHER MATTERS COHTAINED IN

EASEMENT FOR INGRESS AND EGRESS,
15910 AND RECORDED

o

-t
DECLARATION OF EAcﬂMENTS AMD RESTRICTIONS DATED APRIL 16,
APRIL 17, 1990 A4S DOCUMENT 90173136, AMENOED AND RELTHTED DECLARATION QF

EASEMENTS AND RESTRICTIONS RECORDED MAY 9, 1990 AS DOCUMENT 99215470, AMD
SECOND AMENDED AND RESTATED DECLARATION OF MUTUAL EMASEMENTS AND RESTRICTION

RECORDED FEBRUARY <5, 1991 AS DOCUMENT 21085415,

PIN NO. 10-26-401- 0B85

NORTHWEST QUADRANT OF TOUHY AND XEDZIE AV NUES
SKOKIE, ILLINNIS
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