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BTATEMENT REGARDING DATE/TIME STAMP

The date/time staup on the following instrument was illegible.

Description of instrurent: g"\‘ﬂoﬂ{’ﬁu'pn*‘lad UI MKN"‘%‘_M;:«J“’ ﬂﬁmw'*

The Cook County Recorder of-Foeds hereby certifies that the
correct date and time document nvmber of the above described

instrument is as follows:

Document number: q 377]’@) _&Q}

Recording date/time: q?) gwfpl AKX Arg W7
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delivered as of the
DEVELOPKENT COMPANY, INC., a New York corporation (hereinafter

referred to as the "“"Manager™), to and for the benefit of LASALLA
MATIOMAL BANK, a national banking association ("Lender").

This Subordinatiop of Management Agreement ihnﬁhizggn.
2?[4‘ day of September, 1993, by B oN

"~

BECIIALS: C;x

A. The Manager owns fee sinpls title to the land legally
described or Zxhibit A attached hereto (the "Land”) and has
leased the saan to RONALD BENDERNON, RANDALL BENDERSON AND DAVID
HE. BALDAUFY AB TAUGTEES UNDER A TRUST AGREENENT DATED OCTOBER 14,
1985, AND XKOWN A4 THE BENDERSCN 85-~1 TRUSBT (the "Trust") (the
Manager and the Truft are sometimes hereinafter referred to
jointly as "Borrower”) pursuant to a certain ground lease dated
March 25, 1990. The Trus\ has constructed certain improvements
on the Land, including, without limitation, the retail shopping
center commonly known as "%y Commons of Orland Park" (the Land
and the aforementioned imprcvements are hereinafter referred to

collectively as the "Property').

B. The Manager is furnishiio services for the development,
operation and management of the Prcoerty in exchange for certain
payments to the Manager for aach servivzess and the payment of
certain expenses incurred by the Manager in connection with the
furnishing of such services pursuant to an-c¢ral month to month
agreement with the Trust (the "Management Agruement"}.

C. Pursuant to 770 ILCS 590/1 ot seqg. (Trnrrerly Illinoia
Revised Statutes, Chapter 82, par. 1, as amended), property
managers have lien rights under the Mechanics’ Lian Act far
expenses incurred for the management of any structursa.

D. Lender has agreed to make a loan (the “"Loan®") to :
Borrower in an amount equal to $7,750,000. The Loan is evidenced
by a certain Note (the *Note") of even date herewith made by
Borrower to the order of Lender in the principal amount of'
$7,750,000. The Note is secured by, among other things, a

This inatrument prepared by and Property Address:
after racording return tos 159th 8t. & Harlem Ave.
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Mortgage (the "Mortgage") of even Gate herewith granting a lien
on the Property and to be recorded in the Office of the Recorder
of Deed= of Cook County, Illinois. The Manager and the Trust
have also executed certain other instruments and agreements as
additional security for repayment of the Loan (collectively, the

*I.0oan Documents®j.

E. Lender requires, as a condition precedent to its making
the Loan, that the indebtedness evidenced by ths Note and the
lien and security interests of the Mortgage a2nd the other Loan
Documents be paramount and prior to any and all obligations,
expenses and indebtedness owing to the Manager which arise from
the Manzqement Agreement {collectively, the "Junior Liabilities")
and any ard all existing liens or future rights to liens of the
Manager or snyone claiming by, through or under the Manager which
arise from tnf Junior Liabilities (collectively, the "Junior

Liens").

NOW, THEREFOIEL, to induce Lender to disburse the Loan and
for other good and valuable consideration, the receipt and
sufficiency of which zre hereby acknowledged, it is hereby agreed

as follows:

1. The Junior Liabiiitiss and the Junior Liens are hereby
subordinated to each and ever;, one of the Note, the Mortgage, and
the other Loan Documents and al) indebtedness, liabilities and
obligations of any kind whatsoever (whether now existing or .
hereafter arising and regardless ¢f ‘he aggregate amount thereof)
owing by Borrower to Lender with re:zexzt to the Property
(collectively, the "Senjor Liabilities”}.

2. The payment of all Junior Liabil’ties shall be
subordinated to the payment in full of all Senlor Liabllities.
No payment in respect of any Junior Liabilitias shall be made at
any time on or after the date the Manager has Leun notified by
Lender of any default in the payment or performance of any of the
Senior Liabilities (a "Senior Default%). In the evant the
Manager receives any such payment, the same shall be rezeived in
trust for Lender and immediately turned over by the Mapacer to

Lender.

3. No default exists as of the date herecf with respoct ta
the Junior Liabilities.

q. Notwithstanding anything to the contrary contained in
the Management Agreement, Lender shall have the right to
terminate the Management Agreement at any time on or after the
date the Manager has been notified of a Senior Default.

%. Any notice which either party hereto gives to the other
party shall be in writing and shall be deemad given when
delivered in person to a representative of such party, or two
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federal banking days after depoaited in the United Btates
certified or registered mail, return receipt reguested, addressed
tc the party, at the addrsss of such party sat forth below, or at
such other address as the party to whom notice is to be given has
specified by notice hereunder to the party seeking to give such

notice:

Manager: Benderson Development Company, Inc.
570 Delaware Avenus
Buffalo, New York 14202
Attn: Mr. Randall Benderson

Lendrr: LasSalle National Bank
120 South LaSalle Strest
Chicago, Illinois 60603
Attn: Mr, Matthew Napoli

Copy to: Gureenberger Krauss & Tenenbaum, Chtd.
125 North LaSalle Street, Suite 2700

Chicioa Illinols 60601
Attn: “David Glickstein, Esq.

6. This Agreement sball be binding upon the Manager and
its successors and assigns.

7. The Manager agrees to e;’ecute such further documents or
instruments and take such further actions as Lender may
reascnably request from time to tiuws to carry out the intent of

this Agreement.

8. This Agreement shail be construed in accordance with
and governed by the laws of the State of Illinois.

9. If any provisions contained in thixz Agreement shall for
any reascn be held tc be invalid, illegal or uncnforceable in any
respect by a court of competent jurisdiction, suck invalidity,
illegality or unenforceability shall at the option of Lender, not
affect any other provision of this Agreement, and tlis Agreement
shall be construed as if such invalid, illegal or unercrrceable
provision had never been contained herein.

Benderscn Developmenty Company,

FATSIS1\PI276\sumgnt . v2  9/14/93
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STATE OF MaWwENCTS }

L ) 88,
COUNTY OF & it )

— 3
1, o &?(agvﬁf ., & Notary Public, in and for

said County, In the State aforasaid, HEREBY CERTIFY that
Vo do A f;.r V2500, the ' ‘veinde,l of Benderson
Development Company, Inc., a New York corporation, appeared

before me this day in person and acknowledged that he signed and
deliverso the said instrument as his own free and voluntary act
and as the free and voluntary act of said corporation, for the

uses and pu:voses therain set forth.
_ Gliven urasr my hand and Notarial Seal this Qﬂf’day of

{'qFMﬁ 19%3:
| , 7

/- Notary Public

My Commission Expires: ERIC L RECOON
Notary Public, State of New York

Quaiitiad in Ene Ccungl ;
My Comminsion Expires 0/72/188:
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Legal Description of Premises

THE SOUTH 665.00 FEET OF THE WEST 882.00 FEET OF THE EABT 932.00

FEET OF THE SOUTH 1/2 OF THE BOUTH EAST 1/4 OF BECTION 13,
TOWNSHIP 16 NORTH, RANGE 12 EAST OF THE THIRD PRINCIPAL MERIDIAN,

EXCEPTING THEREFROM THE SOUTH 150.00 FEET OF THE EAST 220.00 FEET

OF 821D SOUTH 1/2 OF THE SOUTH EAST 1/4 OF SAID SECTION 13,
EXCEPT LAND DEDICATED FOR HIGHWAY OR STREET PURPOSES, ALL IN COOK

COUNTY, TLLINOIS
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