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SUBCRDINATION OF PROPERTY MANAGEMENT
AND BROKERAGE LIENS

LS.

THIS SUBORDINATION OF PROPERTY MANAGEMENT AND
BROKERAGE LIENS ("Agreement’))is made as of the §¢  day of January, 1997, by 525
MONROE VENTURE LIMITED PARNERSHIP, an Illinois {imited partnerstup, f&/a Tishman
Spever Monroe Venture, A Limited Parinership ("Beneficiary™) and TISHMAN SPEYER
PROPERTIES, a New York limited partnershin ("Designee”). to and for the benefit of
CONNECTICUT GENERAL LIFE INSURAINCE COMPANY (“CGLIC"), AMERICAN
GENERAL LIFE INSURANCE COMPANY ("AGLIC"). THE VARIABLE ANNUITY LIFE
INSURANCE COMPANY (“VALIC™) (CGLIC, AGLIC and VALIC are herem collectively

referred to as "Lender™) LAWYRRe e
RPORATION

RECITALS

A LaSalle National Trust, N.A., as Successor Trustes to LaSalle National
Bank as Trustee under a Trust Agreement dated November 1, 1966 and knowr: as Trust No. 35766
("Mortgagor"), is the owner of the real estate and all improvements jocated on -t Jand legally
described in attached Exhibit A (the "Real Property™).

B.  Beneficiary and DALA XI(A) BV. ("DALA") have entered into a certain
West Monroe Street Management Contract dated May 15, 1589, pursuamt to which Beneficiary
has agreed to render certain property management services (the "Original Management
Agreement"). Beneficiary. pursuant to Section 11.21 of the Original Management Agreement and
pursuant to that certain Designation Agreement dated as of May 15, 1989 ("Designation
Agreement") by and between Beneficiary and Designee, designated Designee to perform the
obligations of Beneficiary under the Onginal Management Contract. The Onginal Management
Agreement. Designaticn Agreement and any modifications, amendments and replacements
thereof are referred 1o herein as "Management Agreement”.
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C.  Simultaneously with the execution and delivery hereof, Lender has made a
loan to Mortgagor in the amount of Ninety Million and No/100 Dollars ($90,000,000.00)
evidenced by a certain Promissory Note of even date herewith made by Mortgagor to the order of
CGLIC in the original principal amount of Forty-Five Milion and No/100 Dollars
($45,000,000.00), a certain Promissory Note of even date herewith made by Mortgagor to the
order of VALIC in the onginal principal amount of Thirty-Five Million and No/100 Dollars
($35,000,000.00) and a certain Promissory Note of even date herewrth made by AGLIC in the
original principal amount of Ten Millron and No/100 Dollars ($10,000.000.00) (satd Promissory
Notes, as the same may be amended, modified. supplemented or replaced being hercinafter
collectively referred to as the "Notes™). The Notes are secured, by among other things, by a certain
Mortgage 7.:d Security Agreement of even date herewith (the "Mortgage") pertaining to the Real
Property. The term "Loan Documents” shali have the meantng ascribed to it in the Mortgage.

D To induce Lender to make the Loan. Designee shall subordinate any and all
liens 16 which 1t 1s or-will be entitled. now or hereafter, ansing in respect of the Managemem
Agreement for managernsni fees. leasing fees or the services performed. or expenses meurred,
thereunder. including without Vmitation any mechanic's or matenialman's lien claim under the
Minois Mechanic's Lien Law and @y broker's lien under the Minais Commercial Real Estate
Broker Lien Act (the “Manager's Liepz”).

ACHEEMENTS

1. Designee and Beneficiaiy bereby agree that the Management Agreement
shall not be amended o- modified in any material iespect or terminated or canceled without the
prior written approval of Lender. which approval shall not be unreasonably withheld.

2. Lender, Beneficiary and Designee lwcreby agree that, upon the
occurrence of an Event of Default under and as defined in the Mortgage, Lender shall have
the nght. but not the obligation, to elect, by giving written notice o Designee to terminate the
Management Agreement as of the date of delivery of such notice. i which event, except for
the payment of fees due to Designee accrued prior to such termination, Designee shall not
accept any payments and Designee shall promptly deliver to Lender all cocks and records
pertaining to the operation and management of the Real Property. Upon terniazation of the
Management Agreemant, the Lender will not be entitled to any books and records to which
DALA is entitled undzr the terms of the Management Agreement.

3. Beneficiary and Designee hereby subordinate and subject the Management
Agreement and all of their rights thereunder, including but not limited to Manager's Liens to the
lien of the Mortgage, and agree that the Mortgage at all times shall be supesior and prior to any lien
of Beneficiary or Designee that may arise or has ansen with respect to Beneficiary's or Designee's
rights under the Managzement Agreement.

4. Lender shall not be deemed to have assumed. or become liable for, the
payment or performance of any of the obligations or liabilities of Beneficiary or Designee
arising from or in connection with the Management Agreement
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5. Beneficiary and Designee represent and warrant that the Orginal
Management Agreement and Designaton Agreement have not been amended, supplemented
or modified 1n any material respect or termunated or cancelled.

6. Any notice, demand. request. statement or consent made hereunder shall
be in writing, signed by the party giving such notice. request, demand, statement. or consent.
and shall be deemed to have been properly given when either (a) delivered personally, (b)
delivered to a reputable overnight delivery service providing a receipt, (c) deposited in the
United States mail, postaze prepard and registered or certified retum receipt requested, or (d)
sent by facsimile, provided a copy of such facsimile is also sent by {a). (b) or {c) above, at the
address or farsimile number set forth below, or at such other address or facsimile number
within the coitiental Urnited States of America as may have theretofore have been designated
in writing. The cfactive date of any notice given as aforesaid shall be the date of personal
service or facsimile given duning normal business hours, one (1) Business Day after delivery
to such overnight delivery service, or three (3) Business Days after being deposited in the
United States mail, whichever is applicable. For purposes hereof, the addresses and facsimile
numbers are as follows:

If 1o Beneficiary:

525 Monroe Ventwe Limited Parimership

¢/o Tishman Speyer Properties

520 Madison Avenue

New York. New York 10022

Attn: Andrew Nathan General Counsel and
Jerry Spever

Fax: (212} 319-1745

With a copy to:

Gouid & Ratner

222 North LaSalle Strest
Suite 8C0

Chicago, Illinois 6060]
Atin: Stephen P, Sandler
Fax: (312)236-3241
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If to Lender:

Connecticut General Life Insurance Company
c/o CIGNA Investment, Inc.

900 Cottage Grove Road

Hartford, Connecticut 06152-2319

Attn: Investment Services, $-319

Fax: (860) 726-7630

and:

American General Life Insurance Company
¢/o American General Realty Advisors, Inc.
2929 Allen Parkway, A34

Houston, Texas 77019

At Director Mortgage Loans
Fax:(712; 831-2730

and;

The Vanable Anni:ity Life Insurance C ompany
c/o American General rea'ty Advisors, Inc.
2929 Allen Parkway, A'34

Houston, Texas 77019

Attn: Director Mortgage Loans

Fax: (713) 831-2730

With a copy to:

CiGNA Corporation

Irvestment Law Department
Mortgage & Real Estate Group

900 Cottage Grove Road

Hartford, CT 06152-2215

Attn: Real Estate Division, $-215A
Fux: (860) 726-8446
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If to Designee:

Tishman Speyer Properties
520 Madison Avenue

New York, New York 10022
Attn: Enn Quino

Fax: (212)319-1745

The term "Business Day" shall mean a day, other than Saturday, Sunday or any other day on
which commercial banks focated in Chicago, lllinots are authorized or required by law to close.

/ This Agreement shall be construed. and the rights and obligations of the
parties hereto siiat! be determined, in accordance with the laws of the State of Ilinois.

8. Tnis Agreement may be executed in multiple counterparts, each of
which shall be deemed an/siiginal enforceable against any party having executed same, but all
of which, taken together, shail r.onstitute but one Agreement.
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IN WITNESS WHEREOQF, the undersigned have executed this instrument on the

day and year first above written.

BENEFICIARY:

525 MONROE VENTURE LIMITED
PARTNERSHIP, an Ilinois himited partrership, fi/a
Tishman Speyer Monroe Venture, A Limited

Partnership

By: 525 WEST MONROE REALTY CORP, a
Delaware corporation. 1ts sole General Partrer

By ?%/Z__/

IIS - . - /g"‘c:.,ﬁ_..-,)}’
DYESIGNEE:
TISiIMAN SPEYER PROPERTIES

By: TISHMA> SPEYER PROPERTIES, INC,,
Its sole Geprural Partner

4 -
-

/{
By 2 e
rON

Its ' - '

[l

LENDER: -
CONNECTICUT GENERAL LIFE INSURAXNCE %
COMPANY, a Connecticut corporation
By: CIGNA INVESTMENTS, INC., a Delaware
corporation
&)
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IN WITNESS WHEREOQF. the undersigned have executed this nsteument on the
day and year first above written,

BENEFICIARY:

525 MONROE VENTURE LIMITED
PARTNERSHIP, an Iilinois lirnited partnership, fk/a
Tishman Speyer Monroe Venture, A Limited
Partnership

By 525 WEST MONROE REALTY CORP. , @
Delaware corporation, its sole General Partner

By
Its

DESIGNEE.:

119FMAN SPEYER PROPERTIES

By: TISHMAN SPEYER PROPERTIES, INC ,
Its solz General Partner

By A
Its A 2
%
LENDER: -
CONNECTICUT GENERAL LIFE INSURANCE =

COMPANY, a Connecticut corporation

By: CIGNA INVESTMENTS, INC., a Delaware
corporation

Byﬁ/{/d/f/

wil DI T CARLSON
VICEPRESIDENT
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STATEOFILLINOIS )
) SS
COUNTY OF COOK )

—
I - aNotary Pyblic in and for said Courtty in the State
aforesaid, DO HEREBY CER:% ; THAT personally knowr: to me

and known by metobethe - ».~' of 525 Monroe Venture Limited Partnership,
an [llinois imited parmership, in whose name the above and foregoing mstrument is executed.
appeared befora me this day in person and acknowledged that _he signed and delivered the said
mstrument as_ ' free and voluntary act and as the free and vohuntary act of sad
4t forthe uses and purposes therein set forth.

GIVEN under niy aznd and Notana! Seal this\; 2{ day of December, 1996.
7 .
U

-
e O
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’ \/‘}y;;&'\‘/‘x\/\b- e
... Notary Public
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My Cm’nmjssion Expires: R
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STATE OF ILLINOIS )
) SS
COUNTY OF COOK )

L feued Really aNotary Public in and for said Courty in the State
aforesaid, DO HEREBY CERTIFY THAT personally kmown to me
and lmoum by metobethe v « s i of Tishman Speyer Properties, an .. . .-

Lo eed il - -.; 1 whose name the above and foregoing instrument s executed, appeared beforc
me thxs dav 111 person and acknowledged that _he signed and dclnered the sald instrument as - - _

free and voluniary act and as the free and voluntary act of said - for the uses and
purposes thereinse forth.

GIVEN under 7y "iand and Notarial Seal ﬂzm@l day of December, 1996,

R

.. Notary Pyblic \7/

) +*
e e e ._.‘.;.,;A;h‘:‘ii/j)

My Cfnmission Expires:

]
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STATE OF ILEINOIS )

T ST
COUNTY OF COOK }

L Coa, g o3 %04 - aNotary Public in and for said County in the Stata
aforesaid, DO BYCERTIFY THAT | "'" /i ' . % , personally known to me
and known by me to be the @ ¢ of Connecticut General Life Insurance
Company. a Connecticut corporation, in whose name the above and foregomg instrument is
executed, apneared before me this day tn person and acknowledged that _he signed and delivered
the said inswwment as __ free and voluntary act and as the free and voluntary act of said
Connecticut Gedieal Life Insurance Company, for the uses and purposes therein set forth.

louxgro 7
GIVEN und(s =17 hand and Notarial Seal this ") _ day of /1999
. }! — . ! ) /7 ’ AH__'L’ ; i J,"l_.-.l;’) JI"'I.':’
Notary Public

SUSAN M. gineRs
NOTARY rc%ﬁ?‘“a

My Commission Expires: MY COMLSSION EXPRES SEPT 31, 1907
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STATE OF ILLINOIS )
) S8

COUNTY OF COOK )

L : ‘JK_;\ (_,L) b LL\*“—' aNomPubhcmmdforsdeomnymmeState

aforcsald,DOHEREBYCERT[FY'IHATQ gt {re 4. personally known to me
mdhwwnbymcwbcthd LA {j e AwhmmmeﬁaILnfe[nmmceCompmy

an) (L “1pysd e and The Variable Annuity Life Insurance Companv
aln)’ D s ey Tor2,0n whose name the above and foregoing instrumnent is

cxacmed. app:.a'“'i beforc me this day m person and acknowledged that _he signed and delivered
the sard instrumentas ___ free and voluntary act and as the free and voluntary act of said American
General Life Insumce Company and The Variable Annuity Life Insurance Company, for the uses

and purposes therein sez forth.
GIVEN under ry hand 4 Notarial Seal this | day of December, 1956.
e
Ol Peddae— .

- Notary Public
My Commuission Expires:
< ] P J G4
b Efﬁwﬁﬁ“' TN S,
f , . . A ’JE n F’,’.Lhﬁj
fn :{ R l_‘ .i otore o 4 r"l!'& o Teas
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EXHIBIT A

Legal Description

Lots 2 and 3 (except from said Lot 3 part used as alley) in Block S0 in the School Section Addition
to Chicago of Section 16, Township 39 North, Range 14 East of the Third Principal Meridian, in
Cook County, Illinois:

ALSO;

Lois 1 to 9 i J-D. P. Ogden's Subdivision of Lot 4 in Block 50, in School Section Addition to
Chicago, in Secarn 16, Township 39 North, Range 14 East of the Third Principal Meridian, in
Cook County. mois,

ALSO;

Lots 1 to 5 n M McNeill's Subdrision of Lot 1 in Block 50, in School Section Addition to
Chicago, in Section 16, Township 39 North, Range 14 East of the Third Principal Mendian, in
Cook County, llhinos;

ALSO:;

The vacated 9 172 feet alley West of and adjoinmiz Lots 1 t0 9 in J. D. P. Ogden’s Subdivision
aforesaid, and East of and adjoining Lot 3 in Block $G 11 School Section Addition aforesad, all in
Cook County, liinois.

PROPERTY ADDRESS: 525 West Monroe Street, Chicago, lunais

PINNOS..  17-16-108-030
17-16-108-031
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