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EXHIBIT C
PERMITTED ENCUMBRANCES

1. All exceptions and matters shown on Commonwealth Title
Insurance Company Specimen Policy No. 411-860295

2. Option Agreement among Austin Mutual Limited Partnership
(the "Partnership"), Austin Mutual Residential Association and
TNI Development Corporation, dated as of the date of that certain
Junior Mortgage and Security Agresment by the Partnership to the
City o{ Chicago, Illinois ("Option Agreement")

3. Memurandum of Option to be recorded regarding Option
Agresment
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