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[paly Tty Rrcorier AT
GPPTON AGREEMENT

"his Option Agreement made in duplicate counterparts as of
Qctober 18, 1984 by and between Arncld M. Bernstein, of
Chicago, lllineis, and Edward M. Burnes, of Chicago, Il;iﬂOlbs

Whereas, Arnold M. Bernstein is the owner of the real
gstate commonly Known as 6315 8. Central Ave,, Chicago, Illinois,
consisting of a one story office building and adjacent
parking lob {the "Property"),

Whaereas, the parties desire that Edward M, Burnes should
hove the option to purchase the Property for the price and
terma hereinafter provided upon the death of Isadore M,
Bernstein,

Now, “Wherefore, in gonsideration of the premises, the
agreementsharein contained, the sum of $100, and other qgood
and valuable eonsideration, the receipt of which ig herchy
acknowledyged, the partices agree as fallows!

i,

CArnold M. Bernstein hareby grants to Fdward M, Burnes,
his helrs, mersonal reprerentative, successors and assigns,
the exclusive option to purgnase the Property for the price and
terms herveinafter provided, wpen the death of Isadore M,
Bernstein,

a bxercise of the Option.

This option may hoe exercised by wrdthen notice from
Edward M, Burnes, his heirs, personal 1eprésentative, succossors
or assigns, to Arnold M, Berastein lor to tbe personal
representative of his estate or his successers) within 120
davs after the death of Isadorve M, Bernstein) | in which case
Arnold M. Bernstein {(or the personal representative of his
egtate or his successors) shall sell the Property on the
tollowing terms and conditions:

{a) The purchase of the Praperty by Edward M. Buipes shall
be subjoct to (L) private and public utility casements atd
roads and highways, 1f any; (i1} existing leases and
tenancies, (iii} general taxes which are not then dve; and
(iv) covenants, conditions and restrictions of record,

(b)Y the purchase price for the Property shall be the fair
market value of the Property on the date notice of the exercise
of the option is given. fThe fair market value shall be determined
by a duly gualified real estate appraiser to he selected by the
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parbics, o U event the parties are unable Lo agree apon an
appradser within fitteen days following the date notice
of the exercise of Lhe potion is given, then the value shall
be determined by a committec of three duly qualified real
estate appraisers, Each party shall choose one appraiser,

The two appraisers so chosen shall select a third appraiser.
[f the committer of appraisers cannot mutually agree on the
fair market value, the fair market value shall be deemed to
Dot Lhe average of the three appraisers' individual appraisals,
Expenses of the appraisers so chosen shall be divided egually
Ly the parties. The purchase price shall be paid as provided
in paragraph 4 below. The closing shall take place within

30 days after the date the fair market value of the Property
ferdetermined as provided above,

3.0 Ruoak of First Refusal,

1f duving the lifctime of Isadore M. Bernstein, Arnold
Bornstein, ‘his personal representative or his successors,
desires to trowsfer his interest in the Property to any person,
he shall give pricr_written notice to Edward M, Burnes of his
intention to trangrer. The notice, in addition to stating the
fact of the intention o transfer his interest in the Proverty,
shall state the amount wf the consideration and other terms of the
sale. For 5 days following the giving of the notice of the
proposed transfer, Bdward @ Burnes shall have the option to
purchase the Property proposed~to be transfered for the price
and upon the terms and condicions contained in such notice,

except that Bdward M, Burnes shall have the option uf paying

the purchase price in the mannceripiovided in paragraph 4 below
and, at the option of Edward M., Bucpes, the purchase price rhall
be the then fair market value of thelProperty as determined in
accovdance with the procedure set forch ia paragraph 2 above,

1. Manner of Payment of Purchase Price.

fa)l The wurchase price in the event of the vsorvise of bhe
oplion shall be payvable in 60 equal monthly instaldments §f
sadore M, Burnstein dies bofore November 1, 19907 apdsshall
boe wayoable in 24 equal monthly installments if lsadore M,
Bernsteino dies on or after Novewboer 1, 1490, with inlenrus
payable at the prime rate at the tine of the deabh of
Tsadove M, Bernstein.,  The purchase price may be prepaid
without poennlty.

th) The purchase price in the event of the esercise ol Uhe
right of first refusal may, at the option of Ndward M. Burncy,
be paid in 60 egual monthly installments, with intercst
nayable at the prime rate at the time of the exercise of the
right of first refusal., The purchase price may be prepaid
without penalty,

IN WITNESS WHERECOF, Arnold M. Bernetu*n and Bdward M,
Burnes have executed this Agreemenl as of the date flrst

written aboye, ‘
*-'(é-,{/ (Q/’;{”" ¢ Uf (. /Wyvéc}//)?? /4—0 vgé"tn
¢ty Lot s Arnold M, Bernstein
Fdward M. Burnes




"UNOFFICIAL COPY




UNOFFICIAL CORMoz-

et

LEGAL DESCRIPTION

Lot 37 in Clearing, a Subdivision of the part of the West three-quarters of the
North half of the North west quarter of the North west quarter of Section 21,
Township 38 North, Range 13, Eastof the Third Principal Meridian, Cook
County, lllinois.

Permanent Index No: 19-21-100-018

Propaty Address: 6315 8, Central Ave., Chicago, IL
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