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" 3 THIS SUBORDINATION AND INTERCREDITOR AGREEMENT

(“Agreemaent”) made as of the 20th day of January, 1997, by and between, Zell/Menill
Lynch Real Estate Opportunity Partners Limited Parmership I, sn Minois Hmited
partnership, baving an office at Two North Riverside Plaza, Suite 600, Chicago, Dlinois
60606 (the "Spbordinate Lender™) and The Northwestem Mutual Life Insurance

Company, having an office at 720 East Wisconsin Avenue, Milwanker, Wisconsin 53202
(the “Semior Lender®). | . - DEPT-D1 RECORDING

Ry TEGOIT TEAR £352 51,73/07 1HIGee
. R » “ iR WS Gl LA/ TF iZEUdauts
\‘} UL u{’J\{s - MEIRP ®¥-P2F_aSanTvs
. WITNESSETH - 0% ZOUNTY REGHRQER
- DEPT-I0 FERALTY $ik, 00

WHZFEAS, the Senior Lender is the owner and holder of that certain Promissory
Note (the "Savor Note™) dated January 20, 1597, in the original principal amount of
$34,450,000.00 puv2ble to the order of Senior Lender made by AMERICAN NATIONAL /D -
BANK AND TRUST COMPANY OF CHICAGO, not persomally but solely as Trustee under (\?h 4)
Trust Agreement daied May 1, 1995 and known as Trust No. 120387-09, AMERICAN \) u(a
NATIONAL BANK ANBTAUST COMPANY OF CHICAGO, not persowmlly but solely as
Trustee under Trust Agreement daed May 1, 1995 and known as Trost No. 120386-00, and B
ZML-NORTH LOOP/THEATEF. DISTRICT PARKING LIMITED PARTNERSHIP, zn ‘ '})
Hlinois limited partnership ("Bomrover™); the Semior Note is secured by, among other
things, those certain Mortgage and Security Agraements made by Borrower dated Faomary
21, 1957 (the "Sen‘or Martgage™), covering the real estate of the Borrower Jocated in the
City of Chicago, Cook Comnty, and State of Mlinois, as more particulardy described on
Exhibits "A-1" ard "A-2" attached hereto 204 made a part heteof, together with all
improvements located thereon (collectively, the "2roperty™), evidencing and secuzing a
certain loan made by the Senior Lender to the Borrover (the "Senior Loan”); and

WHEREAS, the Bomrower has executed & Note au? Mortgage, and is about to
exccute and deliver to the Subordinate Lender an Amended sud Restated Promissory
Note (the "Suberdinate Note™) in the principal sum of $42,367,194.13 and an Amended
and Restated Mortgage with respect to the real estate described on Sxhibit *A-1" attached
hereto and a Mortgage with respect io the real estate described on Exhibit "A-2" attached
hereto (collectively, the *Subordinate Morigage®) sccuming the Suboidnate Wote,
evidencing and securing a certzin subordinate Joan to be made by the Subordmate Lender
to the Bomrower (the "Subordinate Loan™): and

WHEREAS, the Subordinate Morigage is intended 1o be recorded fmmediately
grricr to this Agreement in the Recorder of Deeds office of Cock County, State of Mlinois;
and "
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WHEREAS, the Senior Lender is unwilling m< allow the Borrower to further
encumber the Property with the Subordinate Mortgage wunless the Subordinate Mortgage
is subordinated to the Senior Mortgage in the manner hereinafter set forth;

NOW. THEREFORE, in consideration of the mutual premises contained herein
and other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged by the parties hereto, the Subordmate Lender and the Senior Lender
hereby agree as follows:

1.~ The Subordinate Mortgage. the Subordinate Note and any other document
evidencing, sscuring or guaranteeing the Subordinate Loan or otherwise executed in
connection vt the Subordinate Loan (coflectively, together with any extensions,
modifications, <vstitutions and consolidations thereof, hereinafter referred to as the
"Subordinate Loan 1*ocuments™) and ail advances made thercunder are hereby, and shall
continue to be, subject #nd subordinate in lien and in payment to the licn and payment of
the Senior Mortgage. the Searor Note and any other document evidencing, securing or
guaranteeing the Sentor Loan or otherwise executed in connection with the Senior Loan
(collectively. together with -asy extensions. modifications, substitutions and
consolidations thereof, hererafter riterrad to as the "Senior Loan Documents”) and all
advances made thereunder, without regard to the application of such proceeds. together
with all interest, prepayment premioms and afl other sums due under the Senior Loan

-Documents. Al of the terms, covenants 204 conditions of the Subordinate Loan
- Documents are hereby. and shall continue to be, srbordinate to all of the terms, covenants
- and conditions of the Senior Loan Documents. The foregoing subordination shall apply.
" notwithstanding the avatlablity of other collateral to the Scnior Lender or the actual date
. and time of execution. delivery. recordation, filing or pesfecfion of the Senior Mortgage
" or the Subordmate Mortgage, or the lem or priority of payment thercof. and
- notwithstandmg the fact that the Semtor Loan or any claim’ fos the Senior Loan is

subordinated. avoided or disallowed. in whole or in pait. under Totle 11 of the United

. States Code (the “"Bankruptcy Code™) or other applicable federal or stote law. In the
. event of a proceeding by or against Borrower, whether voluntary or invcluntary, for

msolvency. liquidation. reorganization. dissolution, bankruptcy or other similar
proceeding pursuant to the Bankruptey Code or other applicable federal or staie law (in
any such event. a "Bankyuptcy Proceeding”), the Senior Loan shall. as between Senior
Lender and Subordinate Lender. include all interest accrued on the Semior Loan. in
accordance with and at the rates specified in the Senior Loan Documents, both for periods
before and after the commencement of any of such proceedings, even if the claim for
such interest is not allowed pursuant to applicable law.

2. The Subordinate Lender hereby waives any claim 1t may now have or may
hereafter acquire that any lien, estate, right or other interest in the Property held by the
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Subprdinate Lender is or may be prior to the lien, security interests and rights of Seior
Lender under the Serior Loan Documents ss a result of subordination, equitable
subordination or subrogation (except after the Senior Loan is paid in full} due to advances
by Senior Lender contenplated in the Senior Loan Documents.

3. The Subordinate Lender hereby reprecents and warrants that (s) it is now
the owner and holder of the Subordinate Loan Documents; (b) the Subordinate Loan
Bocuments are now in full force and effect; (c) the Subordinate Loan Documents have
oot been modified or smended; (d) to the kmowlzdge of Subordinmte Lender, the
Botrowr; is not in defantt in the observance and/or performance of auy of the obgations
thereunder required to be observed and performed by the Borrower in the Subordinate

~ Lomn Documerts; (e) to the kmowledge of Subordinate Lender no eveat has occurred,

which, with e zassing of time or the giving of notice or both would constitute a defimlt
thereunder; (f) ali pay ments due thereon to and inchuding the date hereof, have been paid
m foll; (g) the princiy:i balance of the Subardtante Loan is $42,367,194.13; (h) interest
an the principal balance sall be calenlated at the per annum nate of 12%; (i) no
schednled monthly payments ucder the Subordinate Note have been prepaid; () the
Subordmste Loan does not provids for negative amartization or the sccrual, defemal or
capitalization of interest; (k) the HSabordinate Loan does provide for the payment of a
prepayment fee in connection with tie aceelezation or matarity of the Subordinate Loan,
as more particulatly set forth in the Subocdinate Note; (1) the Property is the only
colinteral secured by the Subordinate Loan; (1) Sebordinate Lender has not assigned any
rights of the Subotdinate Lender in and 1o its 120, sstate or other imterest in the Property
wnder the Subordinate Loan Docweents; and (n) (< Subordinate Loan does not provide
for any equity kicker, additional interest, shared appre-iation or any kind of cquity
participation. f

4.  The Sabordinate Lender hereby agrees that so long 25 zny sum shall remain
ontstanding on the Serdor Mortgage: 5

(2) Subordinate Lender shall not, without the prior written sousent of the
Scnior Lender, accelerate the Sobordinate Loan or commence any action to (ureclose the
Subordinate Mortgage against the Propety or take amy other Enforcemeit . Action
(hereinafter defined);

(b) ¥ any Enforcement Action is aliowed hereunder, Subordinate Lender shall
simultrmeonsly send to the Sexior Lender notice of any default delivered by Subosdinate
Lender to Borrower under the Subondipate Loan Documents, as well as copies of all
notices required to be delivered to the Bomower under the Subordinate Loxn Documents.
Noticc with respect to the Enforcement Action under the Subordinate Loan Documents
shall not be deemed effective until such notice has been received by the Senior Lender.
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The Senior Lender shall have the right, but shall not have any obligation whatsoever. to
cure any such default within twenty (20) days after the expiration of the applicable grace
petiod permitted to the Botrower under the Subordinate Loan Documents.

Furthermore, with respect to non-monetary defaults under the Subordinate Loan
Documents. the Senior Lender shall have the same cure rights as the Borrower has under
the Senior Loan Documents or as the bomower has under the Subordinate Loan
Documents, whichever is greater. and if the Senior Lender prompfly commences and
diligently prosecutes the cure to completion, the Subordinate Lender shall not commence
any Enforcement Action permitted herein. Nothing contained in this Agreement shall be
deemed ¢ construed to require the Senior Lender to commence or continue to prosecute
‘any such cuie to completion or prevent the Senior Lender from discontinuing such cure.

‘ The term "nlorcement Action” shall mean, with respect to the Subordinate Loan.
" the acceleration of af! ¢t any part of the Subordinate Loan. any foreclosure proceeding.
the exercise of any power sf sale, the obtaining of a receiver, the notification of tenants
of the Property to pay rents zad other sums due under their leases directly to Subordinate
Lender (except in the case Subirdinate Lender has taken possession of the Property by a
deed-in-lien of foreclosure or sovilar comsensual transfer and at the time of such
notification there is no continuing Evint of Default existing under the Senior Loan). the
seeking of default interest by judicial mezas, the taking of possession or contro! of the
Property wathout the consent of Bomrower; the suing on the Subordinate Note or any
guaranty in favor of the Subordmate Lender i zonnection with the Subordinate I.0an. the
;  exercising of any banker's lien. or the taking of aav ether enforcement action against the
" Propesty:

(¢}  Without the prior written consent of Senior “onder. Subordinate Lender
shall not make any tenamt under any lease of any portior of the Property a party
defendant in any foreclosure of the Subordinate Mortgage nov vill any Enforcement
Action or any other action be taken by Subordinate Lender that would terminate any
leases or other rights held by or granted to or by third partics with respect ¢ the Property;

{d) (i) If any actior or proceeding shall be brought to foreclose the Subordinate
Mortgage or commence any other Enforcement Action, no portion of the rents. issues and
profits of the Property shall be collected except through a receiver appointed bv the court
in which such foreclosure action or proceeding is brought, after due notice of the
application for the appointment of such receiver shall have been given to the Senior
Lender: and the rents, issues and profits so collected by such receiver shall be applied
furst to the payment of maintenance and operating expenses of the Mortgaged Premises
(including taxes and insurance on the Property), and then to the payment of principal and
- mterest due and owing on the Senior Loan prior to the payment, if any, of any principal
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or interest due and owing on the Subordinate Loan: (ii) if during the pendency of any
such foreclosure action or proceeding, an action or procceding shall be brought by the
Senior Lender for the foreclosare of the Senior Monigage and an application is made by
i the Senior Lender for an extension of such receivership for the benefit of the Senior
) Lender, all such rents, issues and profits held by soch receiver as of the date of such
P application shall be applied by the receiver solely under the provisions of the Absolute
Assignment of Leases and Rents between Borrower and Senior Lender wath respect to the
Property, and the Subordinate Lender shall not be entitled to any portion thereof umtil all
sums due and owing pursuant to the Senior Loan Documents have been paid in full and
applied as aforesaid; (iii) notice of the commencement of any foreclosure of the
Subordina’e Mortgage shall be given to the Senior Lender and true copies of all notices
thereof and pavers served or entered in such action shall be delivered to the Senior
Lender; (iv) the Subordinate Lender shall waive its rights. if any, under applicable law to
request that a fina’jvdgment in a foreclosure of the Senior Mortgage direct payment of all
or any part of the tndritedness secured by the Subordinate Mortgage from the proceeds
of the foreclosure sale o7 the Senior Mortgage until and unless Senior Lender is paid in
full: and (v} Subordinate Lerd~r shall not hinder or delay an exercise by Senior Lender of
Senior Lender’s rights and remedics, including, but not limited to, Senior Lender’s right to
seek the appointment of a recciver of the Property, to notify tenants of the Property to pav
rents and other sums due under thew icases directly to Senior Lender and to commence.
continue and complete a foreclosure aciton or the like (whether judicial or nonjudicial) or
any other Enforcement Action.

; (¢) In the event the Senior Lender skall release, for the purposes of restoration
- of all or any part of the improvements on or wiikin the Property, its nght, ntle and
- interest in and to the proceeds under policies of inswiance thereon, and/or in and to any !
awards, or in and to other compensatton for any damuges. losses or compensation for
~ other rights by reason of a taking in eminent domain, th¢ Subordinate Lender shall |
- likewise release for such purpose all of its right, title and mmeercst, if any. in and to alt !
- such insurance proceeds, awards or compensation, and the Subordinaic Lender agrees
that the balance of such proceeds remaining after such restoration sha’i ve applied to the
- reduction of principal under the Senior Note and if the Senior Lezucer holds such
proceeds. awards or compensation and/or monitors the disbursement thereof, the
- Subordinate Lender acrees that the Senior Lender shall also hold and ircutor the
~ disbursement of such proceeds. awards and compensation to which the Subordinate
' Lender is entitled, applying the proceeds, awards ard compensation in accordance with
this Agreement and’or in a commercially reasonable manner. Nothing contained in this
Agreement shall be deemed to require the Senior Lender. in any way whatsoever. to act
for or on behalf of the Subordinate Lender or to hold or monitor anry proceeds, awards or
compensation in trust for or on behalf of the Subordinate Lender, and all or any of such
sums 5o held or monitored may be commingled with any fimds of the Senior Lender:
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(f)  If the Subordinate Lender shall acquire by indemnification, subrogation or
otherwise. any lien. estate, right or other interest in the Property. that lien. estate, right or
other interest shall be subordinate to the Senior Loan Documents as provided herein, and
the Subordinate Lender hereby waives any and al! rights it may acquire by subrogation
{except those acquired or effective after the Senior Loan is repaid) or otherwise to the lien
of the Senior Mortgage or any portion thereof:

(g) The Subordnate Lender shail not pledge. assign, hypothecate, transfer,
convey or sell the Subordinate Loan Documents or any mterest in the Subordinate Loan
Documents {other than to an Institutional Lender (as hercinafter defined) or an affiliate]
or modify, watve or amend any of the terms or provisions of the Subordinate Loan
Documents 's¢ that such modification, waiver or amendment would increase the amount
the Borrower riuci pay to the Subordinate Lender prior to the repayment of the Senior
Loan, without the prior writen consent of the Senior Lender. The term "Institutional
Lender” shall mean any of the following entities holding the Subordinate Mortgage for its
own account, and not for the account of any other enfity: (i)} a federal or state chartered
commercial bank or trust coinpany or federal or state chartered savings bank or savings
and loan association or insyrance company organized and existing under the laws of the
United States, or any state thereef. (it} a forcign bank or a branch office of a foreign bank.
(in} a foreign pension fund not subject«5 ERISA, (iv) a fourdation, college or university,
or (v} a nationally-recognized commercial credit corporation. Any such entity described
in the preceding sentence shall: (W) have a rieh worth in excess of $200.000,000.00, (X)
not be a parent, subsidiary or affiliate of or an érity owned or controlled, in whole or in
part. directly or indirectly, by the Borrower, {Y) 52 sxperienced in making or holding
commerctal real estate loans on property of the size 2i:d character of the Property, and (2)
agree m writing to be subject to all of the terms, conditivns and obligations of this
Agreement and under the Subordinate Loan Documents.

(h}  As 1o all leases now or hereafter in effect with respect to the Property. the
Subordinate Lender agrees to approve all leases which are approved by the Sentor
Lender. The Subordinate Lender shall also enter into non-disturbance ziements with
any tenants to whom the Senior Lender has granted non-disturbance. on thic sume terms
and conditions given by the Senior Lender;

(i)  The Subordinate Lender hereby expressly consents to and authorizes, at the
option of the Senior Lender, the release of all or any portion of the Property from the lien
of the Senior Morigage and hereby waives any equitable right in respect of marshalling of
assets 1t might have, in connection with any release of all or any portion of the Property
by the Senior Lender under the Senior Mortgage, to require the separate sales of any
portion of the Property or to require the Senior Lender to exhaust its remedies against any
portion of the Property. or any combination of the portions of the Property or any other

6
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coflateral, or to require the Senior Lender to proceed against any portion of the Property
or combination of the porions of the Property or any other coliateral, before proceeding
against any other portion of the Property or combination of the portions of the Property,
and further, in the event of any foreclosure, the Subordinate Lender hereby expressty
consents 1o and authorizes, at the option of the Senior Lender. the sale. either separately
ar together. of all or any portion of the Property:

(5)  The Subordinate Lender shall not collect payments for the purpose of
escrowmng taxes, assessments or other charges imposed on the Property or insurance
premiums Aue on the insurance policies required under the Senior Mortgage or the
Subordinate Mortgage if the Senior Lender is collecting payments for such purposes.
however, the Svbordinate Lender may collect payments for such purposes if the Senior
Lender is aot collecting the same, provided such payments shall be held in trust by the
Subordinate Lender 1o he applied only for such purposes:

(k) After request by the Senior Lender. the Subordinate Lender shall, within ten
(10) days after such request. fusnish the Senior Lender with a statement, as holder of the
Subordinate Note, duly acknovledged and certified setting forth the onginal principal
amount of the Senior Note, the unpzid prncipal balance thereof, all accrued interest but
unpazid interest and any other sums duc and owmg thereunder. the rate of interest and the
monthly payments thercunder. and that (heie exists no uncured Event of Default by
Bomrower under the Subordinate Loan Docunierts;

() In the event (1) the Senior Loan becom<s due or is declared due and payable

. prior to its stated maturity or an “Event of Defauit” (2c defined in the Senior Loan

Documents) has occurred and is continuing under the Uewor Loan Documents. (i) the

- Subordinate Lender receives any payment of principal or (nterest, in part or in whole,

under the Subordinate Loan Documents contrary to the terms-vi the Subordinate Loan
Documents. or (1) amy distribution, division or application, partial or complete.
voluntary or involuntzry, by operation of law or otherwise, of all Or iny part of the
property. assets or business of the Borrower or the proceeds thereof, in wirzever form, to
any creditor or creditors of the Borrower by reason of any liquidation, dissolution or
other winding up of the Borrower or its business, or of any receivership or custodianship
for the Borrower of al! or substantially alt of its property, or of Bankruptcy Proceeding or
assignment for the benefit of creditors by or against the Borower, then, and in any such
event, any payment or distribution of any kind or character, whether in cash. property or
secunities which has been received by the Subordinate Lender shall be held in trust by the
Subordinate Lender for the benefit of the Senior Lender and shall forthwith be paid or
delivered directly to the Sentor Lender for application to the payment of the Senior Loan
to the extent necessary to make payment in full of all swmns due under the Senior Loan
remaiming unpaid after giving effect to any concurrent payment or distribution to the

7
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Senior Lender. In any such event, the Senior Lender may. but shall not be obligated to.
demand. claim and collect any such payment or distribution that would, but for these
subordination provisions. be payable or deliverable with respect to the Subordinate 1.0an.
In the event of the occurrence of (i), (if) or (iti) above and until the Senior Loan shall
have been fully paid and satisfied and all of the obligations of the Borrower to the Senior
Lender have been performed in full. no payment shall be made to or accepted by the
Subordinate Lender in respect of the Subordinate Loan;

(m) In any Bankruptcy Proceeding, Senior Lender shall have the exclusive night
to exercisc-any voting rights in respect of the Senior Loan Documents, and the
‘Subordinate 7 2nder shall have the exclusive right to exercise any voting rights in respect
‘of its claims against the Borrower or the general partners of the Borrower. except that the
Subordmatc Lezdes shall not have the right to vote afﬁrmamcly in favor of any plan of
rcorgamzatmn unless the Senior Lender grants its permission thereto or the Senior Lender
votes to accept such plar:

(n) Inany Rcorga!uabnn Proceeding, the rights of Subordinate Lender shali be
‘expressly limited to the exercise of the rights specifically set forth herein: (1) file a proof

‘of claim in respect of its claims zgzinst the Borrower or any gemeral partner of the

‘Borrower and send to the Senior Lcm‘ a copy thereof, together with evidence of the
ﬁhng with the appropriate court or other avthority, and defend any objection filed to said
proof of claim: (2) defend the extent, validity and priority (other than the priority versus

‘the Senior Lender) of the lien of the Subordinate Mortgage; and (3) upon request of

‘Senior Lender, seck and obtain adequate protection bnt only to the extent that same is

limited to payment on the Scnior Loan. Subordinate Lender hereby waives the right to
.exercise any rights in any Bankruptcy Proceeding not expressly mmnﬁcd in (1), (2) and

(3) of this paragraph or paragraph (m) above:

(0) To the extsnt any payment under the Scnior Loan Documents (whether by

or on behalf of the Borrower. as proceeds of sccurity or enforcement of uny, right of setoff

or otherwise) is declared to be fraudulent or preferential. set aside or requred to be paid
10 a trustee, receiver or other similar party under any bankruptcy, insolvency, rzceivership
or similar law. then if such payment is recovered by, or paid over to, sucli irustee,
receiver or other similar party. the Senior Loan or part thereof originally intended to be
satisfied shall as between Subordinate Lender and Senior Lender be deemed to be
reinstated and outstanding as if such payment had not occtrred: and

(p) The Subordinate Loan Documents shall not be modified, waived or amended
so that such modification, waiver or amendment would increase the amount the Borrower
must pay to the Subordinate Lender prior to the repayment of the Senior Loan, without
the prior written consent of the Senior Lender, which consent may be withheld or

8
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conditioned in Senior Lender's absolute discretion; provided. however, that if Borrower is
in default under the Subordinate Loan Documents, Subordinate Lender, after providing a
copy thereof to Senior Lender. may enter inte modifications or amendments of the
Subordinate Loan Documents for the sole purpese of reducing payments due thereunder
and/or deferring payments to the principal balance of the Subordinate Note, for payment
at the end of the term of the Subordinate Note.

5.  The Senior Lender hereby consents to the placing of the Subordinate
Mortgage on the Property subject to the terms of this Agreement. This consent is limited
to the Subordinate Mortgage described above and shall not be deemed to (2) be a consent
to any futrie encumbrances or to any modification, renewal. extension or increase of the
Subordinate Loan or the Subordmate Loan Documents except as permitted herein. {b) be

- a waiver of thie [imitation on further encumbrances contained in the Senior Mortgage, (c)
- be a consent t¢ o2 waiver of any other term or condition of the Senior Loan Documents.
" or (d) prejudice anv right or rights which the Senior Lender may now or in the future

have under or in connection with the Senior Mortgage.

6. Subordmate Lender bereby waives {a) notice of the existence or creation or
nonpayment of any or all of the indebtedness or obligations under the Senior Loan
Documents, and (b) notice of the zxercise by Senior Lender of any of its rights or
remedies under or pursuant to the Senic- Loan Documents.

Subordinate Lender shall have the same oppoiawmity to cure such default as Borrower has
under the Senior Loan Documents, and Senior Lznder agrees to accept cure of any such

- default from Subordinate Lender for and on benslf of Borrower. Subordinate Lender

‘NML!

e

shall become subrogated to the rights of Senior Lende’ against the Borrower, the Property
and any other collateral for the Senior Loan or amy otlier person or entity obligated to
Senior Lender in connection therewith to the extent Suborduate Lender cures any such
default or expends any sums in comnection therewith. but anv such rights to which
Subordinate Lender shall be subrogated shall be subject and suboudisate to all other rights
and remedies of Senior Lender under the Senior Loan Documents,

7. The Senior Lender and the Subordinate Lender shall coopeiate fully with
each other in order to promptly and fully camry out the terms and provisions of this
Agreement. Each party hereto shall from time to time execute and deliver such other
agreements. documents or instruments and take such other actions as may be reasonably
necessary or desirable to effectuate the terms of this Agreement.

8. No failure or delay on the part of any party hereto in exercising any right,
power or remedy hereunder shall operate as a waiver thereof, nor shall any single or
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. partial exercise of any such right, power or remedy pfcc]udc any other or further exercise
thereof or the exercise cf any other right, power or remedy hereunder.

9. Each party hereto acknowledges that, to the extent that no adequate remedy
at law exists for breach of its obligations under this Agreement, in the event either party
fails to comply with its obligations hereunder, the other party shall have the right to
obtam specific performance of the obligations of such defaulting party. injunctive relief

such other equitable relief as may be avaxlablc including, without limitation,
unmcdtatc injunctive rekef.

10 Any notice or demand hereunder shall be in writing. may be delivered
personally o sent by certified mail with postage prepaid, or by reputable courier scrvice
with charges prcpaid.  Any notice or demand sent to Subordinate Lender shall be
addressed to Subordinate Lender at the address set forth below or to such other address in
the United States of ‘Aunerica as Subordinate Lender shall designate in a notice to Senior
L ender given in the maaner described herein.  Any netice sent to Senior Lender shall be
addressed to Senior Lendzr 2¢ 5 addresses set forth below or to such other address in the
United States of America as S¢nior Lender shall designate in a notice to Subordinate
Lenders given in the manner desciibed heremn. Any notice or demand hereunder shall be
deemed given when received. Any roiicz or demand which is rejected. the acceptance of
detivery of which is refused or which 1s incapable of being delivered for any reason
whatsoever at the address specified herein or such other address designated pursuant
bereto shall be deemed received as of the dat¢ of attempted delivery.

The addresses and telecopier numbers for Scpior Lender are:

The Morthwestern Mutual Life Inswance Company
720 East Wisconsin Avenue

Milwaukee, Wisconsin 53202

Attn: Vice President - Real Estate

Telecopier No. (414) 299-1557

Ref: Loan No. C-332025

with copy to:

The Northwestern Mutual Life Insurance Company
Real Estate Investment Office

10 South Wacker Drive, Suite 3400

Chicago. Illincis 60606

Attn: Regional Manager

Telecopier No. 312-559-0198

10
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Ref:  Loan No. C-332025

The address and telecopier number of Subordinate Lender are:

cfo Equity Office Holdings, L.L.C.
Two North Riverside Plaza, Suite 2200
Chicago. Illinois 60606
Attm: Chief Financial Officer
Telecopier No. 312-454-0332

with a copy to:

Rosenberg & Liebentrit, P.C.

Two North Riverside Plaza, Suite 1515
chicago. Hlinois 60606

Adti: James M. Phipps and Steven E, Ehslich
Teleerpier No.:  312-454-0335

11. 1n the event of any Conilict between the provisions of this Agreement and the

provisions of the Subordinate Loar Documents, the provisions of this Agreement shall
prevail,

12. No person. including. without ¥mitation. Borrower, other than the parties
hereto and their successors and assigns as holiers of the Senior Mortgage and the

- Subordinate Mortgage. shall have any rights under £li7 Agreement.

I3.  This Agreement may be executed in two or raore counterparts, each of

which shall be deemed an original but all of which together stall constitute one and the
same instrument.

1. No amendmeat. supplement. modification. waiver or t¢rmination of this
Agreement shall be effective against a party against whom the enforcement of such
amendment. supplement. modification, waiver or termination would be asserted. unless

such amendment. supplement, modification, waiver or termination was made in 4 writing
signed by such party.

15.  In case any one or more of the provisions contained in this Agreement, or
any application thereof, shall be invalid, illegal or unenforceable in any respect, the
validity, legality and enforceability of the Temaining provisions contained herein, and any
other application thereof, shall not in any way be affected or impaired thereby.

11
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16.  This Agreemcnt shall be construed in accordance with and governed by the
laws of the State of llinoss.

17.  This Agreement shall bind and inure to the benefit of the Senior Lender and
the Subordinate Lender and theix respective successors, permitted transferees and assigns.

IN WITNESS WHEREOF, the parties have duly executed this
Agreement as of the day and year first above written.

ZELL/MERRILL LYNCH REAL ESTATE
OPPORTUNITY PARTNERS LIMITED
PARTNERSHIP IIL an Lknois Iimited
partnership

By. ZML Partners Limited Partnership I1L
an Hlinois limited partnership. its
general partner

Byv:  ZM Investors Limited
Partnership ITL an Minois
- limited partnership. its
general partner

By ZeltMemili 111, Inc.,
an {Hlinois corporation.
its general partner

3
By: ('%P
’ A X Lepontr. tt
TN T, S

h.S', NIEY I

THE NORTHWESTERN MUTUAL LiFE
INSURANCE COMPANY. a Wisconsin
corporation

By: ﬁn/& '

Carson D. Keyes, Vice Hrddident

 E Attest: _
{corporate seal) Yo Kelly Hivky Méss. Assistant Secretary

12
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STATE OF ILLINOIS )
)ss.
COUNTY OF COOK )

The foregoing i was aclmowlcdged before me this ,? / tﬁy of January, 1997, by
% Vee 'ﬂ of

Zel/Merill lg Inc.. an Mlinois corpor.mon. general partner of ZM Investors Limited
Partnership 11L an [llnois limited partnership, general partner of ZML Partners Limited
Partnership 111, an Wlinoss immited partership. general partnes of ZELL/MERRILL LYNCH
REAL ESTATE OPPORTUNITY PARTNERS LIMITED PARTNERSHIP I11, an Binozs
limited paanership, and acknowledged the execution of the foregoing instrument as the act

‘and deed of s3id corporation.

My commission expurs:: , | ,‘Z . Z 2 é é 7 -
. ' ' g - :
“OFFICIAL SEAL” Notary Putiic

Deobie ], Wielko
Notary ‘ubl'c, Siste
M;c-uw .xpim Juas 13, zcm

STATEOF WISCONSIN )
5.
COUNTY OF MILWAUKEE )

The foregoing instrument was acknowledged before e this 20th day of January , 1997,

by Carson D. Keyes and Kelly Havey Mess. the Vice President and Assistant Secretary,
respectively. of THE NORTHWESTERN MUTUAL LIFEINSURANCE COMPANY and
acknowledged the execution of the foregoing instrument as the ao) and deed of said
COTporation.

My commission expires: May 14, 2000.

C‘ﬂﬂfimmmﬁm.
3}‘\'\1.,]‘ M. SZUKALSKI
3-’ NGTARY PYBLRC

§ STATE UF WISCONSIN £
.mmmmo

62005046

This instrument was prepared by Steve Martinie. Attorney. for The Northwestern Mutual Life
Insurance Company. 720 East Wisconsin Avenue, Milwaukee, WI 53202

#58975-2
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EXHIBIT "A-1"
Description of Property

{Theater District Self Park)

LOTS 3 AND 4 IN BLOCK 36 IN THE ORIGINAL TOWN OF CHICAGO, IN THE

- SOUTH EAST QUARTER OF SECTION 9, TOWNSHIP 39 NORTH. RANGE 14,

EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY, ILLINOIS.

Tax Parcel Nambers:  17-09-438-004 and 17-09-438-005, Volume 510
Property Addiess: 181 North Dearbom Street. Chicago, Illinois 60601

3 Ll

ctw‘:..%
Ntz Noobre Jlatisnal Tl Ce.
222.0.La5001E

Chigo, 2L, hob0i
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EXHIBIT “A-2"
Description of Property

(North Loop Transit Ccﬁtcr)

-

PARCEL |.

LOT 27 (TRANSPORTATION CENTER) IN LOOP TRANSPORTATION CENTER
SUBDIVISION. BEING A RESUBDIVISION OF PART OF BLOCK 18 IN THE ORIGINAL
TOWN OF CHICAGO, IN THE SOUTH EAST 1/4 OF SECTION 9, TOWNSHIP 39 NORTH,
RANGE 14,EAST OF THE THIRD PRINCIPAL MERIDIAN, IN COOK COUNTY,
ILLINOIS.

PARCEL 2:

EASEMENTS FOR THE SENEFIT OF PARCEL | AS CREATED BY THAT CERTAIN
JOINT DECLARATION OF CASEMENTS, RESERVATIONS COVENANTS AND
RESTRICTIONS DATED JUL'Y 311984 AND RECORDED AUGUST 3, 1984 AS
DOCUMENT NUMBER 217997(4.

PARCEL 3.

EASEMENTS FOR THE BENEFIT OF PARCE]..1 AS CREATED BY THAT CERTAIN
JOINT DECLARATION IN ESTABLISHING EASEMENTS, RESERVATIONS, RIGHTS,
COVENANTS AND RESTRICTIONS DATED MAVY 29, 1990 AND RECORDED MAY 29,
1950 AS DOCUMENT NUMBER 93249524

PARCEL 4:

EASEMENT FOR THE BENEFIT OF PARCEL | AS CREATED B% THAT CERTAIN
PEDESTRIAN BRIDGE CONSTRUCTION AND CROSS EASEMENT AGREEMENT
(CLARK STREET BRIDGE} DATED OCTOBER 22, 199} AND RECORPED MARCH 25,
1992 AS DOCUMENT NUMBER 92199746.

PARCEL $: | N
EASEMENT FOR THE BENEFIT OF PARCEL 1 AS CREATED BY THAT CERTAIN &
EASEMENT AGREEMENT FOR PURPOSE OF CONSTRUCTION, MAINTENANCE, G
REPAIR AND RENEWAL OF SHAFTS, BELLS AND CAPS WITH PUBLIC WAYS DATED¢:

DEC EMBER 2, 1992 AND RECORDED DECEMBER 28, 1992 AS DOCUMENT NUMBER
26450727 :

Tax Parcel Number: 17-09-420-044 : ‘
Property Address: 203 North LaSalle Street, Chicago, Winois 60601

15
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