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RECORDING REQUESTED BY AND
WHEN RECORIVED).RETURN TO:

Allen Matkins Leck Ganible & Mallory LLP
515 South Figueroa Street; 7 Floor

Los Angeles, California 9GU71

Attention: Thomas J. Masenga, sy.

SUBORDINATION OF MANAGIZMENT AGREEMENT
(White Tower Buildiig)

NOTICE: THIS SUBORDINATION OF MANAGEMENT AGREEMENT RESULTS IN
ANY RIGHTS UNDER SAID MANAGEMENT AGREEMENT 53X COMING SUBJECT
TO AND OF LOWER PRIORITY THAN THE LIEN OF THE SECORITY
INSTRUMENTS REFERENCED HEREIN.

THIS SUBORDINATION OF MANAGEMENT AGREEMENT (this "Ma.agement

Subordination") is executed as of th date indicated on the acknowledgment page lie: cOf but to
be effective as of the ? day of‘bl’y 05 (the "Effective Date") by CHICAGO VYEITE

TOWER PURCHASE COMPANY, LLC, an Illinois limited liability company ("Owret"),
having an address at One North Wacker Drive, 44" Floor, Chicago, Illinois 60606, CORMONY
CHICAGO DEVELOPMENT COMPANY LLC, an Illinois limited liability company ("Owner's
Agent"), having addresses at One North Wacker, 44" Floor, Chicago, IL 60606, in favor of
LEGG MASON REAL ESTATE CAPITAL, INC., a Delaware corporation ("Lender"),
having an address at 11726 San Vincente Boulevard, Suite 250, Los Angeles, California 90049. C{

Box 400-CTCC ]
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RECITALS:

A. Owner has executed that certain Promissory Note dated of even date herewith (the
"Note"), payable to the order of Lender in the stated principal amount of Nine Million One
Hundred Thousand Dollars ($9,100,000);

B. The Note is secured by that certain Real Property Mortgage, Security Agreement
and Financing Statement dated as of the Effective Date (the "Mortgage"), from Owner, as
mortgagor, for the benefit of Lender, as mortgagee, encumbering that certain real property
situated at 847 West Jackson and 315 South Peoria, Chicago, Illinois, as is more particularly
described on'Ezliibit A attached hereto and incorporated herein by this reference, and all
buildings and oihsi improvements now or hereafter located thereon (collectively, the
"Improvements") (s1d real property and the Improvements are hereinafter sometimes
collectively referred tc as the "Property"); and

C. Owner and Cwner's Agent entered into that certain Property Management
Agreement effective as of June25, 2005 (the "Management Agreement") for the management
and leasing of the Property.

AGREEMENT:

NOW, THEREFORE, in consideration of tiie foregoing premises, the agreements
hereinafter set forth and other good and valuable copsideration, the receipt and sufficiency of
which are hereby acknowledged, the parties hereby agrée, as of the Effective Date of this
Management Subordination first written above, as follows:

1. All of the respective rights of Owner and Owner's A gent under the Management
Agreement shall be subject and subordinate to the liens of Lender under the Note and the Loan
Documents (as defined in the Mortgage). Owner's Agent agrees that Owner's Agent shall not
amend, modify or terminate the Management Agreement in any material<esnects without
Lender’s prior written consent, which consent shall not be unreasonably witiield.

2. Upon conveyance of the Property in foreclosure of the Mortgage oz transfer of the
Property by deed in lieu of foreclosure of the Mortgage (a "Foreclosure"), (i) all riglits of Owner
and Owner's Agent under the Management Agreement (including without limitation, a1l rights to
collect any fees or commissions) shall terminate and not survive as to, or be binding upoi,
Lender or the purchaser of the Property upon a Foreclosure, and (ii) Lender or the purchaser of
the Property upon a Foreclosure shall in no event be responsible for the payment to Owner's
Agent of termination fees (if any) provided for in the Management Agreement. Upon a
Foreclosure, Owner's Agent hereby agrees to cooperate with Lender, or the subsequent owner of
the Property, in order to assure an orderly transition of the Property. Nothing contained herein
shall be deemed or construed to modify or affect the rights and obligations of Owner and
Owner's Agent to each other.

3. Owner's Agent shall deliver notice of (a) any default by Owner's Agent or Owner
under the Management Agreement or (b) any material default by Owner or any lessees in
connection with any leases of space in the Property, to Lender at the following address:

685994.05/LA
15352-001/7-25-05/cks/pms -2-



0523002143 Page: 30f9

UNOFFICIAL COPY

Legg Mason Real Estate Capital, Inc.
11726 San Vicente Boulevard, Suite 250
Los Angeles, California 90049
Attention: Asset Management

4. THIS MANAGEMENT SUBORDINATION SHALL BE GOVERNED BY,
AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE STATE OF
ILLINOIS.

5. This Management Subordination may be executed in any number of counterparts,
each of which shall be an original, but all of which together shall constitute one and the same
instrument.

[END OF TLXT; SIGNATURES FOLLOW ON NEXT PAGE]
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EXECUTED as of the year and day first above written.

OWNER:

CHICAGO WHITE TOWER PURCHASE
COMPANY, LLC,
an Illinois limited liability company

By: Cormony Chicago Development Company LLC,

an Illinois limited liability compan
By, (‘ié“‘.‘

e: Jesse A. Leviac
Title: V\av\mc)u

[SIGNATURE PAGE TO MANAGEMENT SUBORDINATION]
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OWNER'S AGENT:

CORMONY CHICAGO DEVELOPMENT
COMPANY LLC,
an Illinois limited liability comp

—

e: Jesse A Lovine
itle: IMo.vuuj)Lr

[SIGNATURE PAGE TO MANAGEMENT SUBORDINATION]
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[ILLINOIS FORM OF ACKNOWLEDGEMENT TO BE ATTACHED]

[ACKNOWLEDGMENT PAGE TO MANAGEMENT SUBORDINATION]
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STATE OF ILLINOIS )
)
COUNTY OF COOK )

I, the undersigned, a Notary Public in and for said County, in the State aforesaid, DO
HEREBY CERTIFY, that Jesse A. Levine, personally known to me to be the manager of
Cormony Chicago Development Company LLC, an Illinois limited liability company, the
manager of CHICAGO WHITE TOWER PURCHASE COMPANY, LLC, an Illinois limited
liability company, whose name is subscribed to the within Instrument, appeared before me this
day in person and severally acknowledged that in such capacity he signed and delivered the said
Instrument as'his free and voluntary act and as the free and voluntary act and deed of said entity,
for the uses and-purposes therein set forth.

W\
GIVEN vurder my hand and Notarial Seal, this 2 lg-h'(\lay of ku%ﬂé‘t, 2005.

§TTOFFICIAL SEAL ~—

My Commission Expires ILEEN M. BOYLE
NITARY PUBLIC, STATE OF ILLINOIS
€ lo (=S MY GOV SSION EXPIRES 8-10-2005 §
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STATE OF ILLINOIS )
)
COUNTY OF COOK )

I, the undersigned, a Notary Public in and for said County, in the State aforesaid, DO
HEREBY CERTIFY, that Jesse A. Levine, personally known to me to be the manager of
CORMONY CHICAGO DEVELOPMENT COMPANY LLC, an Illinois limited liability
company, whose name is subscribed to the within Instrument, appeared before me this day in
person and severally acknowledged that in such capacity he signed and delivered the said
Instrument as his free and voluntary act and as the free and voluntary act and deed of said entity,
for the uses axd purposes therein set forth.

GIVEN ander my hand and Notarial Seal, this

%%/@
OFFICIAL SEAL

My Commission Expires § ~ ~EILEEN M. BOYLE
- MOTARY PUBLIC, STATE OF ILLINOIS
¥ | o]oS MY COMNISSION EXPIRES 8-10-2005
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EXHIBIT A

LEGAL DESCRIPTION OF LAND

Parcel 1:

THE NORTH % OF LOT 14 AND ALL OF LOTS 15 AND 16 IN BLOCK 19 IN DUNCAN'S
ADDITION TO CHICAGO (EXCEPTING FROM SAID LAND THE EAST 9 FEET
THEREOF TAKEN OR USED FOR ALLEY) IN THE SOUTHEAST % OF THE
NORTHEAST /4 OF SECTION 17, TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE
THIRD PRINCIFAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

PARCEL 2:

THE NORTH Y, OF LOT 12 ALL OF LOT 13 AND THE SOUTH % OF LOT 14 IN BLOCK
19 IN DUNCAN'S ADDITICN TO CHICAGO IN THE SOUTHEAST Y4 OF THE
NORTHEAST Y% OF SECTION 1’7, TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE
THIRD PRINCIPAL MERIDIAN, IN-COOK COUNTY, ILLINOIS, (EXCEPTING FROM
SAID LAND THE EAST 9 FEET THEREOF TAKEN OR USED FOR ALLEY).

PARCEL 3:

THE NORTH % OF LOT 11 AND THE SOUTH % QF LOT 12 IN BLOCK 19 IN DUNCAN'S
ADDITION TO CHICAGO, IN THE EAST % OF T1i£ NORTHEAST % OF SECTION 17,
TOWNSHIP 39 NORTH, RANGE 14, EAST OF THE 171iRD PRINCIPAL MERIDIAN, IN
COOK COUNTY, ILLINOIS, (EXCEPTING FROM SAID I'AND THE EAST 9 FEET
THEREOF TAKEN OR USED FOR ALLEY).

PARCEL 4:

THE SOUTH % OF LOT 11 (EXCEPTING FROM SAID LAND THE EAS7T 9 FEET
THEREOF TAKEN OR USED FOR ALLEY) IN BLOCK 19 IN DUNCAN'S A2DITION TO
CHICAGO, IN THE EAST % OF THE NORTHEAST % OF SECTION 17, TCWX{SHIP 39
NORTH, RANGE 14, EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK. COUNTY,
ILLINOIS.
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